ANCHOR CAPITAL ADVISORS LLC

PORTFOLIO SUMMARY
The Beaver County Employees' Retirement System

3003
June 30, 2009
Pct. Est.Annual
Security Type Total Cost Market Value Assets  Yield Income
Equities
COMMON STOCK
AUTO & 624,862.86 641,333.70 8.5 1.0 6,170.30
TRANSPORTATION
CONSUMER 979,351.13 1,000,149.30 13.3 1.9 19,188.40
DISCRETIONARY
CONSUMER STAPLES 306,066.33 284,767.25 3.8 2.1 6,056.25
FINANCIAL SERVICES 401,655.28 349,959.40 4.7 8.9 31,040.20
HEALTHCARE 451,525.34 515,086.50 6.8 2.8 14,572.20
MATERIALS & 773,458.62 840,666.55 11.2 2.7 22,418.80
PROCESSING
OTHERS 103,470.84 105,894.00 14 34 3,561.60
OTHER ENERGY 565,041.28 650,287.95 8.6 0.0 0.00
PRODUCER 748,643.22 901,618.40 12.0 0.1 909.00
DURABLES
TECHNOLOGY 1,428,879.85 1,595,210.12  21.2 0.2 3,110.40
COMMON STOCK 6,382,954.75 6,884,973.17 915 1.6 107,027.15
6,382,954.75 6,884,973.17 915 1.6 107,027.15
Cash & Equivalents
CASH AND 639,441.73 639,441.73 8.5 2.9 18,224.09
EQUIVALENTS
639,441.73 639,441.73 8.5 2.9 18,224.09



ANCHOR CAPITAL ADVISORS LLC

PORTFOLIO SUMMARY
The Beaver County Employees' Retirement System
3003
June 30, 2009
Pct. Est.Annual
Security Type Total Cost Market Value Assets  Yield Income

TOTAL PORTFOLIO 7,022,396.48 7,524,414.90 100.0 1.7 125,251.24



ANCHOR CAPITAL ADVISORS LLC

PORTFOLIO APPRAISAL

The Beaver County Employees' Retirement System

3003
June 30, 2009

Unit Total Market Pct. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
COMMON STOCK
AUTO & TRANSPORTATION
13,015.00 AAR CORP 13.85 180,196.58 16.05 208,890.75 2.8  0.000 0.00 0.0
11,665.00 COOPER TIRE & 7.22 84,220.13 9.92 115,716.80 1.5 0420 4,899.30 4.2
RUBBER
5,055.00 HUB GROUP 21.32 107,769.57 20.64 104,335.20 1.4 0.000 0.00 0.0
6,835.00 SKYWEST INC 13.98 95,548.52 10.20 69,717.00 0.9 0.160 1,093.60 1.6
4,435.00 WABTEC 35.43 157,128.06 32.17 142,673.95 1.9  0.040 177.40 0.1
624,862.86 641,333.70 8.5 6,170.30 1.0
CONSUMER DISCRETIONARY
10,045.00 ABM INDUSTRIES 17.33 174,121.03 18.07 181,513.15 24 0.520 5,223.40 2.9
INC
10,355.00 AMERICAN 7.59 78,627.59 11.68 120,946.40 1.6 0.400 4,142.00 34
GREETINGS CORP
7,390.00 CATO CORP 20.04 148,111.12 17.44 128,881.60 1.7 0.660 4,877.40 3.8
20,520.00 LIONS GATE 4.83 99,086.98 5.60 114,912.00 1.5  0.000 0.00 0.0
ENTERTAINMENT
6,965.00 RC2 CORP 8.64 60,159.49 13.23 92,146.95 1.2 0.000 0.00 0.0
5,060.00 WATSON WYATT 51.21 259,116.02 37.53 189,901.80 2.5 0.300 1,518.00 0.8
WORLDWIDE INC
7,790.00 WOLVERINE WORLD 20.56 160,128.90 22.06 171,847.40 2.3 0440 3,427.60 2.0
WIDE
979,351.13 1,000,149.30 13.3 19,188.40 1.9



ANCHOR CAPITAL ADVISORS LLC

PORTFOLIO APPRAISAL
The Beaver County Employees' Retirement System
3003
June 30, 2009
Unit Total Market Pct. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
CONSUMER STAPLES
12,995.00 ALLIANCE ONE 3.87 50,327.04 3.80 49,381.00 0.7 0.000 0.00 0.0
INTERNATIONAL INC
8,075.00 AMERICAN ITALIAN 31.67 255,739.29 29.15 235,386.25 3.1 0.750 6,056.25 2.6
PASTA
306,066.33 284,767.25 3.8 6,056.25 2.1
FINANCIAL SERVICES
11,590.00 CAPITOL BANCORP 4.15 48,155.29 2.65 30,713.50 0.4 0.000 0.00 0.0
6,020.00 COLUMBIA 9.02 54,290.17 10.23 61,584.60 0.8 0.040 240.80 0.4
BANKING SYSTEM
INC
9,155.00 COMMUNITY BANK 18.43 168,706.51 14.56 133,296.80 1.8 0.880 8,056.40 6.0
SYSTEM
9,025.00 SUN COMMUNITIES 14.46 130,503.31 13.78 124,364.50 1.7 2.520 22,743.00 18.3
401,655.28 349,959.40 47 31,040.20 8.9
HEALTHCARE
10,905.00 HEALTHCARE 17.97 195,965.03 17.88 194,981.40 2.6 0.720 7,851.60 4.0
SERVICES GROUP
7,305.00 OWENS & MINOR 34.98 255,560.31 43.82 320,105.10 43 0.920 6,720.60 2.1
INC NEW
451,525.34 515,086.50 6.8 14,572.20 2.8
MATERIALS & PROCESSING
7,495.00 BARNES GROUP INC 12.55 94,057.00 11.89 89,115.55 1.2 0.560 4,197.20 4.7
15,240.00 GLATFELTER 6.85 104,464.10 8.90 135,636.00 1.8 0.360 5,486.40 4.0



ANCHOR CAPITAL ADVISORS LLC

PORTFOLIO APPRAISAL

The Beaver County Employees' Retirement System

3003
June 30, 2009

Unit Total Market Pct. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
4,010.00 HARSCO CORP 25.89 103,810.88 28.30 113,483.00 1.5 0.800 3,208.00 2.8
4,265.00 OLIN CORP 13.95 59,510.40 11.89 50,710.85 0.7  0.800 3,412.00 6.7
3,245.00 SPDR GOLD TRUST 87.02 282,389.96 91.18 295,879.10 39  0.000 0.00 0.0
3,185.00 WATSCO 40.57 129,226.28 48.93 155,842.05 2.1 1.920 6,115.20 39
773,458.62 840,666.55 11.2 22,418.80 2.7
OTHERS
6,360.00 KAMAN CORP 16.27 103,470.84 16.65 105,894.00 1.4 0.560 3,561.60 34
103,470.84 105,894.00 14 3,561.60 34
OTHER ENERGY
3,790.00 ALPHA NATURAL 17.33 65,680.70 26.27 99,563.30 1.3 0.000 0.00 0.0
RESOURCES INC
4,565.00 ARENA RESOURCES 28.39 129,589.85 31.85 145,395.25 1.9  0.000 0.00 0.0
3,675.00 EXTERRAN 20.26 74,454.77 16.04 58,947.00 0.8  0.000 0.00 0.0
HOLDINGS
18,570.00 KEY ENERGY 4.53 84,042.25 5.76 106,963.20 1.4 0.000 0.00 0.0
SERVICES
1,175.00 SEACOR HOLDINGS 59.78 70,237.51 75.24 88,407.00 1.2 0.000 0.00 0.0
INC
4,295.00 WHITING 32.84 141,036.20 35.16 151,012.20 2.0  0.000 0.00 0.0
PETROLEUM
565,041.28 650,287.95 8.6 0.00 0.0
PRODUCER DURABLES
5,635.00 CYMER INC 27.81 156,696.39 29.73 167,528.55 2.2 0.000 0.00 0.0



ANCHOR CAPITAL ADVISORS LLC

PORTFOLIO APPRAISAL

The Beaver County Employees' Retirement System

3003
June 30, 2009

Unit Total Market Pct. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
7,210.00 ESTERLINE 26.25 189,246.64 27.07 195,174.70 2.6 0.000 0.00 0.0
TECHNOLOGIES
6,555.00 LITTELFUSE INC 14.54 95,293.97 19.96 130,837.80 1.7 0.000 0.00 0.0
28,455.00 PALM HARBOR 3.14 89,275.46 2.15 61,178.25 0.8  0.000 0.00 0.0
HOMES
16,990.00 VEECO 6.56 111,425.52 11.59 196,914.10 2.6 0.000 0.00 0.0
INSTRUMENTS INC
7,575.00 WOOWARD 14.09 106,705.24 19.80 149,985.00 20 0.120 909.00 0.6
GOVERNOR
748,643.22 901,618.40 12.0 909.00 0.1
TECHNOLOGY
3,601.00 ANSYS INC 28.25 101,736.79 31.16 112,207.16 1.5  0.000 0.00 0.0
10,600.00 BENCHMARK 12.79 135,532.66 14.40 152,640.00 2.0  0.000 0.00 0.0
ELECTRONIC INC
3,863.00 DIGITAL RIVER 34.00 131,360.93 36.32 140,304.16 1.9  0.000 0.00 0.0
44,210.00 FAIRCHILD SEMI 4.74 209,661.50 6.99 309,027.90 4.1 0.000 0.00 0.0
INTL
17,485.00 HERLEY INDUSTRIES 10.15 177,439.53 10.97 191,810.45 2.5  0.000 0.00 0.0
9,720.00 PARK 20.98 203,953.79 21.53 209,271.60 2.8  0.320 3,110.40 1.5
ELECTROCHEMICAL
15,395.00 PEROT SYSTEMS 13.21 203,437.23 14.33 220,610.35 2.9  0.000 0.00 0.0
8,275.00 SYBASE INC 32.12 265,757.42 31.34 259,338.50 34  0.000 0.00 0.0
1,428,879.85 1,595,210.12 21.2 3,110.40 0.2
COMMON STOCK Total 6,382,954.75 6,884,973.17 91.5 107,027.15 1.6



ANCHOR CAPITAL ADVISORS LLC

PORTFOLIO APPRAISAL
The Beaver County Employees' Retirement System
3003
June 30, 2009
Unit Total Market Pct. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
CASH AND EQUIVALENTS

FEDERATED PRIME 632,706.15 632,706.15 84  2.850 18,032.13 2.9

OBLIGATION FUND
INVESTED INCOME 6,735.58 6,735.58 0.1 2.850 191.96 2.9
639,441.73 639,441.73 8.5 18,224.09 2.9
TOTAL PORTFOLIO 7,022,396.48 7,524,414.90  100.0 125,251.24 1.7



