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FINANCIAL REPORT
March 31, 2009 and the Three Months Then Ended

HIGHLIGHTS

PENSION FUND:
e Netassets increased $668 million during March resulting in 2 month end balance of $1 5.7 bitlion.

»  Projected 12/31/2009 net asset balances based on various annualized rates of return on invesiment
assets for the remainder of the year (dollars in thousands):

4% 8% 12%

Net Assets at 12/31/2009 5 14,748,300 15,213,000 15,690,200

¢ Investment asset allocation as of March 31, 2009:

Other Cash
29, 2%

!nF Lﬁife %%‘

28%

Equity
B3%

HEALTH AND WELFARE FUND:
»  Netassets increased $17.2 million during March resulting in a month end balance of $1.1 billion.

« Investment asset allocation as of March 31, 2002

Equity

Income
74%
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FINANCIAL REPORT
March 31, 2602 and the Three Months Then Ended
{Dollars in Thousands)
PENSION FUND:
1. Net assets were 315,664,384 at March 31, 2009, compared to $17,358,652 at December 31, 2008, a

decrease of $1,594,268 compared to a decrease of 2,239,865 for the same period fast year.
The $545,597 difference is due to $371,177 more investment income:

«  $641,696 favorable change in net realized and unrealized gain (loss),

e (§76,643) less interest and dividends and

+ 36,124 less investment expenses,

offset by ($25,580) more net operating loss.

Projected 2009 investment income (loss), decrease in net assets and net asset balances at year-end
based on various annualized rates of return on investment assets for the remainder of the year:

. 4% 2% 12%

Investment Income (Loss) 3 (751,300 (286,500) 190,600
Decrease in Net Assets (2,610,400 (2,145,700)  (1,668,300)
Net Assets at 12/31/09 14,748,300 15,213,000 15,690,200

A comparison of Fuli-Time Equivalent (FTE) memberships and retirees follows:

Memberships _ Retirees

As of:
February 2009 79,123 211,805
December 2008 84,208 212,307
Two-month average:
February 2009 81,146 212,131
February 2008 92,076 212,437
% increase (decrease) (11.9Y% (0.1)%

For the three months ended March 31, 2009, the Fund's net asset decrease from operations (before
investment income) was $§490,894 compared 10 & decrease $465,3 14 for the same period in 2008,
or a $25,580 unfavorable change:

e (518,123} less coniributions,
« (58,527 more benefits paid, and
+ 51,070 less general and administrative expenses.

During the three months ended March 2003 and 2008, the Fund withdrew $506,572 and $404,899,
respectively, from investment assets to fund the cash operating defieit.



HEALTH AND WELFARE FUND:

1. . Net assets were $1,084,693 at March 31, 2009, cormpared to $1,094,953 at December 31, 2008, a
decrease of $10,260 compared to an increase of $14,048 for the same period last year.

2. A comparison of Full-Time Equivalent (FTE} memberships and retirees follows:

Memberships Retirees

Asof:
February 2009 88,062 13,056

December 2008 9,628 13,393

Two-month average:

February 2009 89,592 13,216
February 2008 95,197 14,884
% increase {decrease) 59% 11.2)%

3, For the three months ended March 2009, the Fund's net asset increase before investment income
was $24,066 compared to an increase of $19,246 for the same period in 2008, or a 54,820

favorable change:

o ($4,640) less contributions,

s 58,251 less benefits,

» 571 less TeamCare administrative fees and

» 51,138 less general and administrative expenses.

4. For the three months ended March 2009, net investment income was $29,128 less than for the

same period last year, The decrease results primerily from 328,137 unfavorable change in realized
and unrealized gain (foss) combined with $1,005 less interest and dividend income.

5. During the three months ended March 2609 and 2008, the F und transferred $18,338 and $26,407,

respectively, to investments (Mellon Bank) as the operations generated positive cash flows for
those periods.

3.
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