Beaver County Employees' Retirement Fund - Fixed

Portfolio Summary

September 30, 2009
Total
Accrued Market
Cost Market Income Value Weight
Cash $108,072.99 $108,072.99 $0.00 $108,072.99 0.49%
Fixed Income $21,241,066.15 $21,867,652.50 $178,951.82 $22,046,604.32 99.51%
$21,349,139.14 $21,975,725.49 $178,951.82 $22,154,677.32 100.00%

TOTAL PORTFOLIO
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2009
Total
Unit Market Accrued Market

Description Issue Rating Shares Cost Cost Price Market Income Value Weight

Cash
CASH CASH 108,072.99 1.00 108,072.99 1.00 108,072.99 0.00 108,072.99 0.49%

TOTAL Cash $108,072.99 $108,072.99 $0.00 $108,072.99 0.49%
Fixed Income
Agencies

US AID (US GOVT GTD) 4.45 SEP 15 15 Aaa 64,000.00 106.38 68,085.12 106.38 68,080.00 126.58 68,206.58 0.31%
FREDDIE MAC VAR AUG 21 17 Aaa 205,000.00 99.75 204,487.50 96.25 197,312.50 369.72 197,682.22 0.89%
FREDDIE MAC VAR DEC 11 17 Aaa 610,000.00 99.25 605,425.00 95.73 583,953.00 534.36 584,487.36 2.64%
FHLMC AGENCY 5JUL 22 19 Aaa 134,000.00  100.00 134,000.00 100.13 134,174.20 1,284.17 135,458.37 0.61%
FHLMC AGENCY 5AUG 1219 Aaa 215,000.00  100.00 215,000.00 100.14 215,301.00 1,463.19 216,764.19 0.98%
FREDDIE MAC 7.500 JUL 01 24 Aaa 535,000.00 99.72 533,518.75 100.00 535,000.00 10,031.25 545,031.25 2.46%
FREDDIE AGENCY 55JUL 1519 Aaa 170,000.00  100.00 170,000.00 100.18 170,306.00 1,973.89 172,279.89 0.78%
FEDERAL HOME LN MTG 5.000 AUG 12 19 Aaa 108,000.00  100.00 108,000.00 100.50 108,540.00 735.00 109,275.00 0.49%
FHLMC AGENCY 3.5SEP 15 14 Aaa 108,000.00  100.00 108,000.00 100.64 108,691.20 168.00 108,859.20 0.49%
FHLMC 2.00 24 SEPT 2014 Aaa 273,000.00  100.00 273,000.00 100.25 273,682.50 106.17 273,788.67 1.24%
FEDERAL FARM CR 3.6 MAY 515 Aaa 175,000.00 99.95 174,912.50 100.13 175,218.75 2,555.00 177,773.75 0.80%
FED HM LN BANKS VAR FEB 05 18 Aaa 550,000.00 94.38 519,062.50 82.00 451,000.00 1,478.93 452,478.93 2.04%
FHLB AGENCY 4FEB 2515 Aaa 80,000.00  100.00 80,000.00 100.00 80,000.00 320.00 80,320.00 0.36%
FHLB AGENCY 7 AUG 20 24 Aaa 500,000.00 99.70 498,500.00 100.00 500,000.00 4,027.40 504,027.40 2.28%
FNMA AGENCY 0JUL S5 14 Aaa 509,000.00 84.39 429,522.03 85.69 436,162.09 0.00 436,162.09 1.97%
FNMA AGENCY 5 AUG 26 24 Aaa 118,000.00  100.00 118,000.00 100.46 118,536.90 573.61 119,110.51 0.54%
FNMA AGENCY 5.375JUL 2 19 Aaa 1,300,000.00  100.16 1,302,114.25 100.00 1,300,000.00 17,274.65 1,317,274.65 5.95%
FNMA AGENCY 5JUN 2524 Aaa 118,000.00  100.00 118,000.00 100.68 118,796.50 1,573.33 120,369.83 0.54%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Agencies
FNMA AGENCY 2 SEP 10 14 Aaa 112,000.00  100.00 112,000.00 100.43 112,476.00 130.67 112,606.67 0.51%
FNMA AGENCY 5.5DEC 14 22 Aaa 338,000.00 100.96 341,240.75 100.93 341,126.50 5,525.36 346,651.86 1.56%
FANNIE MAE 8.450 FEB 27 23 Aaa 520,000.00 99.35 516,610.00 100.00 520,000.00 4,213.42 524,213.42 2.37%
FNMA AGENCY 3.73DEC 23 15 Aaa 172,000.00 99.80 171,656.00 100.29 172,507.41 1,746.47 174,253.88 0.79%
FANNIE MAE NOTE FNMA VAR Aaa 440,000.00 99.80 439,120.00 100.70 443,080.00 325.72 443,405.72 2.00%
FNMA AGENCY 7.500 JUN 24 24 Aaa 475,000.00 99.45 472,387.50 99.90 474,525.00 690.73 475,215.73 2.14%
FICO STRIP AGENCY 0 SEP 26 19 Aaa 353,000.00 62.53 220,723.20 64.18 226,555.41 0.00 226,555.41 1.02%
PRIVATE EXPT FUNDING 4.375MAR 15 19 Aaa 408,000.00 100.14 408,556.63 103.51 422,341.19 793.33 423,134.52 1.91%
SUBTOTAL Agencies $8,341,921.73 $8,287,366.15 $58,020.95 $8,345,387.10  37.67%
CMBS

BACM 2002-PB2 B 6.309 Aaa 233,000.00 94.78 220,840.31 101.79 237,158.58 1,225.00 238,383.58 1.08%
COMM 2006-CN2A Al 5.362 5 FEB 2019 AAA 132,000.00 94.19 124,327.50 97.24 128,358.12 589.82 128,947.94 0.58%
CMAT 1999 C1 7.35JAN 17 32 Aaa 136,000.00 90.63 123,250.00 107.93 146,792.14 555.33 147,347.47 0.67%
CSFB 2001-CK6 6.387 AUG 15 36 Aaa 100,581.70  101.94 102,530.47 104.62 105,227.07 535.35 105,762.42 0.48%
FIRST BOSTON MTG SEC 5.51JUL 1535 Aaa 110,000.00 97.36 107,095.31 97.36 107,095.45 505.08 107,600.53 0.49%
GECMC 2001-2 C 6.590 AUG 11 33 Aaa 201,000.00  100.10 201,204.14 106.44 213,944.41 1,103.83 215,048.24 0.97%
GSMS 2005-GG4 A4A 4751 10 JULY 2039  Aga 177,000.00 83.48 147,767.34 93.75 165,936.97 700.77 166,637.74 0.75%
JPMCC 2004-CBX AF 4.529 12 JAN 2037 Aaa 95,000.00 81.66 77,573.44 100.32 95,302.58 358.55 95,661.13 0.43%
JPMCC 2006-LDP7 AF 5.87 15 APR 2045 Aaa 160,000.00 85.47 136,760.00 93.00 148,794.23 808.69 149,602.92 0.68%
ML MTG INVESTORS 199 6.750 NOV 1526 Al 80,000.00 111.06 88,850.00 109.45 87,557.52 450.00 88,007.52 0.40%
WBCMT 2005-C16 A2 4.38 15 OCT 2041 Aaa 79,322.36 97.68 77,484.93 100.12 79,421.12 289.53 79,710.65 0.36%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
SUBTOTAL CMBS $1,407,683.45 $1,515,588.19 $7,121.95 $1,522,710.14 6.87%
Corporates

AMERICAN EXPERESS 5.875 MAY 213 Al 120,000.00 99.66 119,588.40 106.03 127,237.56 2,917.92 130,155.48 0.59%
BOTTLING GROUP LLC 6.95 MAR 15 14 A2 262,000.00 101.74 266,569.28 116.54 305,347.91 809.29 306,157.20 1.38%
BURLINGTON NORTHN SA 5650 MAY 01 17  BAAI 215,000.00  100.00 215,008.20 107.59 231,324.95 5,061.46 236,386.41 1.07%
CSX TRANS 6.251 JAN 15 23 A2 78,444.11  100.00 78,444.11 106.00 83,150.76 1,035.19 84,185.95 0.38%
CSX TRANSPORTATION 8.3750CT 15 14 A2 145,116.59  100.00 145,116.59 118.41 171,827.19 5,604.12 177,431.31 0.80%
CAROLINA PWR & LT CO 5.125 SEP 15 13 A3 100,000.00  104.41 104,412.00 108.16 108,157.00 227.78 108,384.78 0.49%
CATERPILLAR INC 7.90 15 DEC 2018 A2 222,000.00  119.38 265,014.72 123.32 273,770.41 5,163.97 278,934.38 1.26%
CITIGROUP INC 5.300 OCT 17 12 A2 124,000.00 94.21 116,824.12 103.18 127,937.00 2,993.91 130,930.91 0.59%
CLEVELAND ELEC ILLUM 7.430 NOV 01 09 A 80,000.00  105.87 84,692.80 100.39 80,312.48 2,476.67 82,789.15 0.37%
CONOCO INC 6.950 APR 15 29 A3 154,000.00 97.96 150,858.41 117.36 180,726.70 4,935.27 185,661.97 0.84%
CONOCO PHILLIPS 4.75 1 FEB 2014 Al 106,000.00  105.40 111,724.00 107.59 114,042.22 839.17 114,881.39 0.52%
DEERE JOHN CR CO 7.000 MAR 15 12 A3 134,000.00  110.85 148,539.00 111.58 149,523.91 416.89 149,940.80 0.68%
DIAGEO CAPITAL PLC 7.375 15 JAN 2014 A3 80,000.00 101.97 81,573.60 115.89 92,711.20 1,245.56 93,956.76 0.42%
EI DUPONT DE NEMOURS 6.00 JUL 15 18 A2 158,000.00 99.96 157,933.64 111.85 176,718.27 2,001.33 178,719.60 0.81%
DUKE UNIVERSITY 4201 APRIL 2014  Aal 141,000.00 99.97 140,953.47 105.14 148,248.25 3,980.90 152,229.15 0.69%
FEDERAL EXPRESS PAS 7.500 JUL 15 19 Al 226,519.52  111.83 253,317.81 101.00 228,784.70 4,247.24 233,031.94 1.05%
GENERAL ELEC CAP COR 5.625 MAY 01 18 Aaa 348,000.00  100.94 351,267.72 99.52 346,330.31 8,156.25 354,486.56 1.60%
GOLDMAN SACHS GROUP 6.250 SEP 01 17 Aa3 99,000.00  106.39 105,331.05 105.76 104,701.41 515.62 105,217.03 0.47%
INTERNATIONAL BUSINE 5.700 SEP 14 17 Al 145,000.00  106.75 154,784.59 110.20 159,794.48 390.29 160,184.77 0.72%
JP MORGAN CHASE 3.70 20 JAN 2015 Aa3 291,000.00 99.47 289,453.69 99.13 288,453.75 388.81 288,842.56 1.30%
KROGER CO 7.50 15 JAN 2014 Baa2e 93,000.00 99.81 92,821.44 115.24 107,174.13 1,472.50 108,646.63 0.49%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Corporates
MERRILL LYNCH & CO 6.875 25 APRIL 2018 A2 215,000.00 102.45 220,267.50 105.17 226,113.34 6,405.21 232,518.55 1.05%
MORGAN STANLEY 6.000 APR 28 15 A2 132,000.00 98.69 130,273.44 105.89 139,775.59 3,366.00 143,141.59 0.65%
NATIONAL CITY 2.98875 JUN 16 10 A3 146,000.00 89.63 130,852.50 99.52 145,292.78 28.29 145,321.07 0.66%
PNC BK N A PITTSBURG 4.875 SEP 21 17 Al 250,000.00 94.09 235,225.00 95.57 238,929.25 338.54 239,267.79 1.08%
PPG INDUSTRIES INC 575 MAR 15 13 A3 144,000.00  100.36 144,514.08 105.72 152,238.23 368.00 152,606.23 0.69%
PHILIP MORRIS INTL 5.65 MAY 16 18 A2 112,000.00  105.15 117,770.24 106.44 119,213.92 2,373.00 121,586.92 0.55%
SLM CORP VAR JUL 01 14 A2 99,000.00 89.25 88,357.50 65.95 65,293.57 866.25 66,159.82 0.30%
TOYOTA MOTOR CREDIT VAR OCT 24 16 Aaa 400,000.00 66.73 266,920.00 62.88 251,520.00 0.00 251,520.00 1.14%
UNION PACIFIC RR CO 8.000 JAN 10 21 Aa3 196,114.27  112.57 220,765.83 119.00 233,375.98 3,530.06 236,906.04 1.07%
UNITED TECHNOLOGIES 6.125 1 FEB 2019 A2 195,000.00  112.59 219,558.30 114.41 223,103.41 1,990.62 225,094.03 1.02%
VERIZON COMM 8.75 1 NOV 2018 A3 273,000.00  105.88 289,050.19 124.93 341,045.25 9,953.12 350,998.37 1.58%
SUBTOTAL Corporates $5,497,783.20 $5,742,175.92 $84,099.23 $5,826,275.15  26.30%
Mortgage Backed Securities

FHLMC PC D73193 9.000 JUL 01 26 Aaa 2,368.35  104.39 2,472.21 114.78 2,718.42 17.76 2,736.18 0.01%
FHLMC PC GUA 847645 5.687 DEC 01 36 Aaa 364,665.75  101.68 370,785.34 104.88 382,443.22 913.61 383,356.83 1.73%
FHLMC PC C00921 7.500 FEB 01 30 Aaa 1,520.19 98.13 1,491.69 112.31 1,707.36 9.50 1,716.86 0.01%
FHLMC PC C40561 8.500 JUL 01 30 AAA 788.76  102.25 806.51 114.92 906.46 5.59 912.05 0.00%
FNMA PASSTHRU 252977 7.000 JAN 01 15 Aaa 729.04 99.56 725.85 107.23 781.78 4.25 786.03 0.00%
FNMA PASSTHRU 253480 7.500 OCT 01 30 AAA 1,670.39 99.47 1,661.52 112.05 1,871.62 10.44 1,882.06 0.01%
FNMA PASSTHRU 253678 6.500 FEB 01 16 Aaa 14,969.31  103.62 15,510.81 107.77 16,131.77 81.08 16,212.85 0.07%
FNMA PASSTHRU 323600 8.000 NOV 01 28 Aaa 6,933.84  100.19 6,946.84 113.14 7,844.99 46.23 7,891.22 0.04%
FNMA PASSTHRU 414887 6.500 FEB 01 13 Aaa 7,001.16  100.39 7,028.51 106.70 7,470.45 37.92 7,508.37 0.03%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Mortgage Backed Securities
FNMA PASSTHRU 535208 7.000 MAR 01 15 AAA 4,657.58 99.22 4,621.19 107.23 4,994.53 27.17 5,021.70 0.02%
FNMA PASSTHRU 546549 8.000 JUL 01 30 AAA 3,397.03  101.13 3,435.25 113.38 3,851.38 22.65 3,874.03 0.02%
FNMA PASSTHRU 549444 7.000 AUG 01 30 AAA 13,122.31 97.50 12,794.25 110.39 14,485.80 76.55 14,562.35 0.07%
FNMA PASSTHRU 549601 7.000 AUG 01 30 AAA 1,340.71 97.64 1,309.08 110.39 1,480.02 7.82 1,487.84 0.01%
FNMA PASSTHRU 572224 7.000 MAR 01 31 AAA 6,667.33  101.00 6,734.00 110.42 7,362.19 38.89 7,401.08 0.03%
FNMA PASS-THRU ADJ FLTG JAN 01 33 Aaa 1,015.86  102.39 1,040.15 102.05 1,036.65 3.75 1,040.40 0.00%
FNMA PASSTHRU 686004 4.865 JAN 01 33 Aaa 9,551.09  102.66 9,804.79 103.08 9,845.08 38.09 9,883.17 0.04%
FNMA PASSTHRU 754755 6.084 JAN 01 34 Aaa 26,569.47 99.72 26,494.74 101.73 27,030.29 90.02 27,120.31 0.12%
FNMA PASSTHRU 765675 5.947 FEB 01 34 Aaa 53,125.08 99.39 52,801.35 101.86 54,112.89 174.34 54,287.23 0.25%
FNMA PASSTHRU 832254 6.766 AUG 01 35 Aaa 10,977.70 99.58 10,931.39 102.00 11,197.25 26.79 11,224.04 0.05%
GNMA PASSTHRU 455967 7.000 MAR 15 28 Aaa 4,335.25 101.42 4,396.85 110.25 4,779.61 25.29 4,804.90 0.02%
GNMA PASSTHRU 472969 6.500 JUN 15 29 Aaa 6,380.19 92.69 5,913.64 108.08 6,895.59 34.56 6,930.15 0.03%
GNMA PASSTHRU 479519 8.000 AUG 15 30 AAA 557.60  101.50 565.96 113.73 634.18 3.72 637.90 0.00%
GNMA PASSTHRU 490215 7.000 JUL 15 29 AAA 4,615.31 98.22 4,533.10 110.44 5,097.03 26.92 5,123.95 0.02%
SUBTOTAL Mortgage Backed Securities $552,805.02 $574,678.56 $1,722.94 $576,401.50 2.60%
Treasuries

UNITED STATES TREAS 3.500 FEB 15 39 Aaa 228,000.00 88.79 202,431.06 90.62 206,613.59 1,019.18 207,632.77 0.94%
UNITED STATES TREAS 2.000 JAN 15 14 N/A 465,050.47 90.94 422,912.09 103.68 482,187.56 1,971.41 484,158.97 2.19%
UNITED STATES TREAS 0.875 APR 15 10 Aaa 351,274.28 95.54 335,615.19 100.15 351,818.78 1,419.25 353,238.03 1.59%
UNITED STATES TREAS 1.625 JAN 15 15 Aaa 549,277.56 92.31 507,053.34 102.00 560,290.56 1,891.87 562,182.43 2.54%
US TIPS 237515 APR 11 Aaa 170,348.14 98.43 167,668.53 103.10 175,620.41 1,868.13 177,488.54 0.80%
US TREASURY TIPS 25JUL 1516 Aaa 536,404.25 95.86 514,179.88 107.32 575,642.19 2,842.36 578,484.55 2.61%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Treasuries
US TIPS 2.00 15 APRIL 2012 Agq 499,877.00 95.04 475,080.72 103.75 518,647.38 4,616.35 523,263.73 2.36%
US TREASURY TIPS 0.625 15 APR 2013 Aaa 1,369,415.00 96.75 1,324,897.88 99.90 1,368,114.13 3,952.03 1,372,066.16 6.19%
TREASURY 2.625 APR 30 16 Aaa 185,000.00 98.86 182,900.13 98.73 182,650.50 2,032.24 184,682.74 0.83%
US TREASURY 2.375 31 MARCH 20 Agq 386,000.00 99.31 383,346.72 97.37 375,848.19 25.19 375,873.38 1.70%
UNITED STATES TREAS 3.250 MAY 31 16 Aaa 162,000.00 99.97 161,951.84 102.48 166,017.59 1,769.39 167,786.98 0.76%
US TREASURY 2.625 Aaa 323,000.00 99.98 322,928.78 101.81 328,846.31 2,142.73 330,989.04 1.49%
US TREASURY 3.25JUL 3116 Aaa 445,000.00 98.86 439,906.59 102.37 455,546.50 2,436.62 457,983.12 2.07%
SUBTOTAL Treasuries $5,440,872.75 $5,747,843.69 $27,986.75 $5,775,830.44  26.07%
SUBTOTAL $21,241,066.15 $21,867,652.50  $178,951.82 $22,046,604.32  99.51%
TOTAL Fixed Income $21,241,066.15 $21,867,652.50  $178,951.82 $22,046,604.32  99.51%
REPORT TOTALS $21,349,139.14 $21,975,725.49  $178,951.82 $22,154,677.32 100%
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