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Asset Allocation
Bakers Union and FELRA Health and Welfare Fund
As of October 31, 2022

Total Fixed Income, 
19.1%

Total Short Term, 80.9%

Description Market Value ($) Portfolio Allocation

Total Fixed Income 263,815 19.1% 

Total Short Term 1,115,189 80.9% 

Total Portfolio 1,379,004   100.0%    
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Historical Cash Flow
Bakers Union and FELRA Health and Welfare Fund  
As of October 31, 2022 

2018 2019 2020 2021 10/31/2022 

Description 2018 2019 2020 2021 10/31/2022 
Beginning Market Value $1,760,631 $911,221 $783,352 $413,788 $338,997 

Net Contributions/Withdrawals ($858,205) ($151,824) ($381,397) ($75,770) $1,037,043 

Income Received $18,644 $18,164 $9,211 $2,439 $10,006 

Gain/Loss ($9,849) $5,791 $2,622 ($1,461) ($7,041) 

Ending Market Value $911,221 $783,352 $413,788 $338,997 $1,379,004 

Total Return 1.05% 3.10% 2.45% 0.19% -0.21% 

Total Portfolio (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Performance reflects reinvestment of 
dividends, interest and capital gain distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject 
to management fees, transaction costs or other types of expenses that an account may incur. Past performance is not guarantee of future results.

*See Appendix - Policy Benchmark Composition, for description of Benchmarks.
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Total Portfolio Performance
Bakers Union and FELRA Health and Welfare Fund
As of October 31, 2022

Description QTD YTD 1 Year 3 Year 5 Year 10 Year 

Total Portfolio (Gross) 0.15% -0.21%  -0.35% 0.91%  1.26% 0.88% 

Total Portfolio (Net) 0.15% -0.21%  -0.35% 0.91%  1.26% 0.87% 

BOA 0-1 Year Treasury 0.13% -0.03%  -0.07% 0.47%  1.15% 0.75% 

Total Fixed Income -0.17% -1.63%  -1.83% 0.44%  N/A N/A 

BOA 0-1 Year Treasury 0.13% -0.03%  -0.07% 0.47%  N/A N/A 

*See Appendix – Policy  Benchmark Composition for description of benchmarks.

Total Portf olio (Gross) shows performance gross of advisory fees and separately managed account (SMA) f ees. Total Portf olio (Net) shows 
perf ormance net of advisory fees, transaction costs, and all manager fees. Perf ormance reflects reinvestment of dividends, interest and capital gain 
distributions and rebalancing. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction 
costs or other types of expenses that an account may incur. Past performance is not guarantee of future results. 
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Portfolio Holdings 
Bakers Union and FELRA Health and Welfare Fund  
As of October 31, 2022 

Description Ticker Units Market Value ($) % of Market Value
Fixed Income Taxable

Federated Ultra Short Bd Fd INS Fund #108 FULIX 29,543 263,815 19.1%

Total Fixed Income 263,815 19.1%

Short Term
Cash & Equivl - 1,115,189 1,115,189 80.9%

Total Short Term 1,115,189 80.9%

Total Portfolio 1,379,004 100.0%
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Description QTD YTD 1 Year 3 Year 5 Year 10 Year 

Fixed Taxable -0.17% -1.63% -1.83% 0.44% N/A  N/A  

Federated Ultra Short Bd Fd INS Fund #108 -0.17% -1.63%  -1.83% N/A N/A N/A

FTSE 90 T-Bill 0.25% 0.87%  0.88% N/A N/A N/A

Total Short Term 0.25% 0.92% 0.92% 0.52% N/A  N/A  

Cash & Equivl 0.25% 0.92%  0.92% 0.52% N/A N/A

FTSE 90 T-Bill 0.25% 0.87%  0.88% 0.60% N/A N/A

Manager Performance
Bakers Union and FELRA Health and Welfare Fund  
As of October 31, 2022

Perf ormance is shown gross of advisory fees and separately managed account (SMA) f ees. The ef fect of advisory fees on the portfolio could be 
material. If these fees were ref lected, returns would be lower. Indices are unmanaged, are not available f or direct investment, and are not subject to 
management f ees, transaction costs or other types of expenses that an account may incur. Past performance is not guarantee of future results.



Appendix
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Benchmark Composition
Bakers Union and FELRA Health and Welfare Fund

Total Portfolio
Policy Benchmark 

October 2022  %
BOA 0-1 Year Treasury  200.00  

Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses 
that an account may incur. Indices performance results do not represent, and are not necessarily indicative of, the results that may be achieved in 
accounts investing in the corresponding investment strategy; actual account returns may vary significantly.

For definitions of Indices/Benchmarks used in this presentation, please refer to www.pnc.com/indexdefinitions.

Fixed Income:

BOA 0-1 Year Treasury - October 2022 %
BOA 0-1 Year Treasury 200.00 

https://nam03.safelinks.protection.outlook.com/?url=www.pnc.com/indexdefinitions&data=01|01|elibby@seismic.com|f86efdedc0244bb54cfe08d74693258c|3566798d3d314a2fa3df3a4fe9c9fd40|1&sdata=U7NYI1x1SV2FixMA1PpQNs6OpMp9HhPWUGFqLLCtqYE%3D&reserved=0
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The Good, the Bad and the Ugly…

November 2022

 Denotes change in description or new additions relative to the prior version
 Denotes positive change relative to the prior version
 Denotes negative change relative to the prior version

Ordered by importance / potential 
for biggest market impact

Higher

Lower

The "Good"

• Positive but slowing economic 
growth

• Global equity valuations

• China fiscal policy 
accommodation

• Labor market strength

• Virtual private networks (VPN)

 Healthy consumer balance 
sheets

• E-commerce 
utilization/adoption

• 5G/broadband infrastructure 
investments

• Digitized world/metaverse 
innovation

The "Bad"

• Persistently high inflation

• “Data dependent” monetary 
policy

• Commodity supply/demand 
imbalances

• Decline in housing 
affordability

• Low consumer confidence

 Profit margin pressures

 Inverted yield curve

 Deteriorating earnings 
revisions

• Currency market volatility

• Semiconductor shortages 
persisting

• Elevated public markets 
volatility

 Supply chain bottlenecks

• Potential corporate/personal 
tax reforms?

• Stakeholders over 
shareholders?

The "Ugly"

• Russia-Ukraine conflict

• Global deficits/debt levels

• Global populism

• De-globalization trends 
building?

• U.S.-China power struggle

• Global entitlement funding

• Potential pension
underfunding

A Quick Tour Around the Globe
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Disclosures

Indices or Benchmarks. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, 
transaction costs or other types of expenses that an account may incur. Indices performance results do not represent, and are not 
necessarily indicative of, the results that may be achieved in accounts investing in the corresponding investment strategy; actual 
account returns may vary significantly. For definitions of Indices/Benchmarks used herein, please refer to 
www.pnc.com/indexdefinitions.

The PNC Financial Services Group, Inc. (“PNC”) provides investment consulting and wealth management, fiduciary services, FDIC-
insured banking products and services, and lending of funds to individual clients through PNC Bank, National Association (“PNC 
Bank”), which is a Member FDIC, and provides specific fiduciary and agency services to individual clients through PNC Delaware Trust 
Company or PNC Ohio Trust Company. PNC provides various discretionary and non- discretionary investment, trustee, custody, 
consulting, and related services to institutional clients through PNC Bank, and investment management activities conducted by PNC 
Capital Advisors, LLC, an SEC-registered investment adviser and wholly owned subsidiary of PNC Bank. PNC does not provide legal, 
tax, or accounting advice unless, with respect to tax advice, PNC Bank has entered into a written tax services agreement. PNC Bank is 
not registered as a municipal advisor under the Dodd-Frank Wall Street Reform and Consumer Protection Act.

These materials are furnished for the use of PNC and its clients and do not constitute the provision of investment, legal, or tax advice to 
any person. They are not prepared with respect to the specific investment objectives, financial situation, or particular needs of any 
person. Use of these materials is dependent upon the judgment and analysis applied by duly authorized investment personnel who 
consider a client’s individual account circumstances. Persons reading these materials should consult with their PNC account 
representative regarding the appropriateness of investing in any securities or adopting any investment strategies discussed or 
recommended herein and should understand that statements regarding future prospects may not be realized. The information 
contained herein was obtained from sources deemed reliable. Such information is not guaranteed as to its accuracy, timeliness, or 
completeness by PNC. The information contained and the opinions expressed herein are subject to change without notice. Past 
performance is no guarantee of future results. Neither the information presented nor any opinion expressed herein constitutes an 
offer to buy or sell, nor a recommendation to buy or sell, any security or financial instrument. Accounts managed by PNC and its
affiliates may take positions from time to time in securities recommended and followed by PNC affiliates. Securities are not bank 
deposits, nor are they backed or guaranteed by PNC or any of its affiliates, and are not issued by, insured by, guaranteed by, or 
obligations of the FDIC or the Federal Reserve Board. 

“PNC” is a registered mark of The PNC Financial Services Group, Inc.

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

©2022 The PNC Financial Services Group, Inc. All rights reserved.

http://www.pnc.com/indexdefinitions
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Disclosure

This presentation is for informational purposes only and is intended to be used as a basis for further discussions with PNC 
Bank, National Association (“PNC Bank”) investment professionals and your legal, accounting and other financial 
advisors. Nothing in this presentation is or should be construed as an offer or recommendation to buy or sell any security or 
adopt any particular investment asset allocation or strategy. Diversification does not assure a profit nor protect against 
loss. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market 
environment.

All data, facts, assumptions, opinions and analysis provided herein are as of the date of this presentation (or other stated 
date) and are subject to change without notice. PNC Bank assumes no responsibility to review or update this presentation or 
any data, facts, assumptions, opinions, analysis or other information provided herein. 

This presentation was prepared using proprietary and third party data and software. PNC Bank makes no representation or 
warranty of any kind, express or implied, regarding the timeliness, accuracy or completeness of such data and assumes no 
liability for damages resulting from or arising out of the use of such data or software. All such data is provided on an “as is” 
basis. PNC Bank assumes no obligation to verify or update such data. The imprecision of such data, malfunctions of 
software or other technology and programming inaccuracies could compromise the accuracy of this report. 

Returns and other measures of performance in this presentation represent past performance. Past performance is no 
guarantee of future results, and investments may lose money.

The PNC Financial Services Group, Inc. (“PNC”) uses the marketing name PNC Institutional Asset Management® for the 
various discretionary and non-discretionary institutional investment, trustee, custody, consulting, and related services 
provided by PNC Bank, National Association (“PNC Bank”), which is a Member FDIC, and investment management activities 
conducted by PNC Capital Advisors, LLC, an SEC-registered investment adviser and wholly-owned subsidiary of PNC Bank. 

PNC does not provide legal, tax, or accounting advice unless, with respect to tax advice, PNC Bank has entered into a written
tax services agreement. PNC Bank is not registered as a municipal advisor under the Dodd-Frank Wall Street Reform and 
Consumer Protection Act. 

“PNC Institutional Asset Management” is a registered mark of The PNC Financial Services Group, Inc. 

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

©2022 The PNC Financial Services Group, Inc. All rights reserved.
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