Beaver County Employees' Retirement Fund - Fixed

Portfolio Summary

September 30, 2010
Total
Accrued Market
Cost Market Income Value Weight
Cash $469.,816.13 $469.,816.13 $0.00 $469.,816.13 1.95%
Fixed Income $22,429,561.11 $23,426,622.56 $185,718.45 $23,612,341.01 98.05%
$22,899,377.24 $23,896,438.68 $185,718.45 $24,082,157.13 100.00%

TOTAL PORTFOLIO
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2010
Total
Unit Market Accrued Market

Description Issue Rating Shares Cost Cost Price Market Income Value Weight

Cash
CASH CASH 469,816.13 1.00 469,816.13 1.00 469,816.13 0.00 469,816.13 1.95%

TOTAL Cash $469,816.13 $469,816.13 $0.00 $469,816.13 1.95%
Fixed Income
Agencies

FEDERAL HOME LOAN BA 2.000 AUG 18 25 Aaa 180,000.00 99.75 179,550.00 100.16 180,288.00 430.00 180,718.00 0.75%
FREDDIE MAC 2250 MAY 04 15 Aaa 236,000.00  100.31 236,731.59 100.16 236,377.59 2,168.25 238,545.84 0.99%
FREDDIE MAC 3.100 MAY 19 17 Aaa 236,000.00  100.56 237,321.59 100.33 236,778.80 2,682.53 239,461.33 0.99%
FREDDIE MAC 1.250 AUG 26 15 Aaa 97,000.00  100.00 97,000.00 100.50 97,485.00 117.88 97,602.88 0.41%
FANNIE MAE 2.500 JAN 21 20 Aaa 295,000.00  100.76 297,230.19 100.72 297,124.00 1,434.03 298,558.03 1.24%
FANNIE MAE STEP 3.00 DEC 10 21 Aaa 226,000.00 99.63 225,152.50 100.50 227,130.00 2,090.50 229,220.50 0.95%
FANNIE MAE 2.000 JUL 29 30 Aaa 165,000.00  100.00 165,000.00 100.04 165,074.25 568.33 165,642.58 0.69%
FANNIE MAE 1.500 AUG 17 15 Aaa 269,000.00  100.09 269,252.19 100.09 269,242.09 493.17 269,735.26 1.12%
FNMA AGENCY 2.000 APR 20 20 Aaa 344,000.00 99.56 342,495.00 100.09 344,309.59 3,076.89 347,386.48 1.44%
FNMA AGENCY 2.250 APR 20 20 Aaa 57,000.00  100.00 57,000.00 100.16 57,091.20 573.56 57,664.76 0.24%
FNMA AGENCY STEP 4.00 APR 2925 Aaa 230,000.00 99.85 229,655.00 100.22 230,506.00 3,884.44 234,390.44 0.97%
FNMA AGENCY STEP 3 APR 2220 Aaa 814,000.00  100.36 816,947.00 101.26 824,297.13 10,785.50 835,082.63 3.47%
FNMA AGENCY STEP 2 MAY 1220  Aaa 292,000.00  100.01 292,037.00 100.13 292,379.59 2,254.89 294,634.48 1.22%
FNMA AGENCY STEP2MAY 1925  Aaa 352,000.00 99.80 351,296.00 100.11 352,369.59 2,581.33 354,950.92 1.47%
FNMA AGENCY STEP 2.25 MAY 20 2 Agaa 234,000.00  100.19 234,451.80 100.99 236,304.91 1,915.87 238,220.78 0.99%
FNMA AGENCY 3 STEP MAY 2422  Agaa 235,000.00  100.65 236,527.50 100.32 235,763.75 2,487.08 238,250.83 0.99%
FNMA AGENCY STEP 2.25 MAY 26 2! Aqaa 233,000.00 99.75 232,417.50 100.21 233,477.66 1,820.31 235,297.97 0.98%
FNMA AGENCY STEP 2 MAY 2620  Aaa 130,000.00 99.88 129,844.00 100.21 130,266.50 902.78 131,169.28 0.54%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2010
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Agencies
FANNIE MAE 3.000 JUN 10 20 Aaa 236,000.00  100.67 237,581.20 100.47 237,109.20 2,183.00 239,292.20 0.99%
FANNIE MAE 1.500 JUN 10 15 530,000.00 100.19 531,022.88 100.14 530,768.50 2,451.25 533,219.75 2.21%
FANNIE MAE 2.000 JUN 23 20 Aaa 115,000.00 99.65 114,597.50 100.24 115,270.25 626.11 115,896.36 0.48%
FANNIE MAE STEP 2.000 JUN 15 Aqa 117,000.00 99.95 116,941.50 100.24 117,274.95 689.00 117,963.95 0.49%
FANNIE MAE STEP 3.000 JUN 23 2: Aqa 233,000.00 99.90 232,767.00 100.36 233,827.16 1,902.83 235,729.99 0.98%
FANNIE MAE 2.000 JUN 09 25 Aaa 238,000.00  100.30 238,714.00 100.13 238,309.41 1,480.89 239,790.30 1.00%
FANNIE MAE 2.000 AUG 26 20 Aaa 253,000.00 99.97 252,920.94 100.68 254,707.75 491.94 255,199.69 1.06%
FANNIE MAE 1.000 SEP 30 20 Aaa 301,000.00 99.64 299,921.50 100.01 301,045.16 8.36 301,053.52 1.25%
FANNIE MAE 2.000 SEP 3022 Aaa 121,000.00 99.25 120,092.50 99.86 120,824.55 6.72 120,831.27 0.50%
FANNIE MAE 2.300 AUG 10 15 Aaa 236,000.00  100.00 236,000.00 100.16 236,377.59 768.97 237,146.56 0.98%
OHIO ST UNIV GEN RCP 4.910 JUN 01 40 Aal 240,000.00  100.12 240,285.45 101.94 244,650.00 0.00 244,650.00 1.02%
PRIVATE EXPT FUNDING 4.375 MAR 15 19 Aaa 320,000.00 100.14 320,436.59 112.74 360,752.00 622.22 361,374.22 1.50%
QUEBEC PROVINCE 3.500 JUL 29 20 Aa2 153,000.00  100.78 154,191.88 102.84 157,344.44 922.25 158,266.69 0.66%
SUBTOTAL Agencies $7,725,381.80 $7,794,526.61 $52,420.88 $7,846,947.49  32.58%
CMBS

COMM 2006-CN2A Al 5.362 5 FEB 2019 AAA 132,000.00 94.19 124,327.50 100.82 133,089.53 589.82 133,679.35 0.56%
COMMERCIAL MORTGAGE 7.350 JAN 17 32 Aaa 136,000.00 90.63 123,250.00 111.64 151,827.00 555.33 152,382.33 0.63%
CSFB 2001-CK6 6.387 AUG 15 36 Aaa 89,651.57 101.94 91,388.57 104.13 93,352.30 477.17 93,829.47 0.39%
FIRST BOSTON MTG SEC 5.51 JUL 1535 Aaa 110,000.00 97.36 107,095.31 101.59 111,749.33 505.08 112,254.41 0.47%
GECMC 2001-2 C 6.590 AUG 11 33 Aaa 201,000.00  100.10 201,204.14 103.59 208,219.72 1,103.83 209,323.55 0.87%
GSMS 2005-GG4 A4A 4.751 JUL 10 39 Aaa 177,000.00 83.48 147,767.34 107.53 190,322.97 700.76 191,023.73 0.79%
JPMCC 2004-CBX AF 4.529 JAN 12 37 Aaa 95,000.00 81.66 77,573.44 101.95 96,849.75 358.55 97,208.30 0.40%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2010
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
CMBS
ML MTG INVESTORS 199 6.750 NOV 15 26 Al 80,000.00 111.06 88,850.00 110.37 88,298.80 450.00 88,748.80 0.37%
WBCMT 2005-C16 A2 4.38 15 OCT 2041 Aaa 41,111.48 97.68 40,159.17 101.75 41,831.79 150.06 41,981.85 0.17%
SUBTOTAL CMBS $1,001,615.48 $1,115,541.18 $4,890.60 $1,120,431.78 4.65%
Corporates

AT&T INC 2.500 AUG 15 15 A2 118,000.00 99.69 117,638.92 101.89 120,230.91 499.86 120,730.77 0.50%
ABBOTT LABORATORIES 4.125 MAY 27 20 Al 49,000.00 99.95 48,975.99 108.83 53,325.77 696.21 54,021.98 0.22%
BANK OF AMERICA 6.50 1 AUG 2016 A2 215,000.00  105.63 227,106.66 112.44 241,740.63 2,329.17 244,069.79 1.01%
BURLINGTN NORTH SANT 5.650 MAY 01 17  BAA1 215,000.00  100.00 215,008.20 115.38 248,062.70 5,061.46 253,124.16 1.05%
CSX TRANS 6.251 JAN 15 23 A2 75,022.43  100.00 75,022.43 118.93 89,221.93 990.04 90,211.97 0.37%
CSX TRANSPORTATION 8.3750CT 15 14 A2 139,121.19  100.00 139,121.19 119.36 166,054.22 5,372.59 171,426.81 0.71%
CATERPILLAR INC 7.90 15 DEC 2018 A2 273,000.00  120.24 328,254.72 133.89 365,525.16 6,350.28 371,875.44 1.54%
COMCAST CORP NEW 6.300 NOV 15 17 Baal 129,000.00  107.96 139,265.81 117.98 152,199.88 3,070.20 155,270.07 0.64%
CONOCO INC 6.950 APR 15 29 A3 154,000.00 97.96 150,858.41 128.50 197,890.00 4,935.27 202,825.27 0.84%
DIAGEO CAP PLC 5.750 OCT 23 17 A3 64,000.00 112.09 71,738.88 118.02 75,532.80 1,615.11 77,147.91 0.32%
EI DUPONT DE NEMOURS 6.00 JUL 15 18 A2 158,000.00 99.96 157,933.64 120.45 190,317.31 2,001.33 192,318.64 0.80%
FEDERAL EXPRESS PAS 7.500 JUL 15 19 Al 217,371.52  111.83 243,087.56 108.00 234,761.23 4,075.72 238,836.95 0.99%
GENERAL ELEC CAP COR 5.625 MAY 01 18 Aaa 348,000.00  100.94 351,267.72 111.00 386,269.56 8,156.25 394,425.81 1.64%
GOLDMAN SACHS GROUP 6.250 SEP 01 17 Aa3 100,000.00  104.66 104,664.00 112.08 112,079.00 520.83 112,599.83 0.47%
HOME DEPOT INC 5.400 MAR 01 16 AA3 111,000.00 112.86 125,275.71 113.86 126,382.38 499.50 126,881.88 0.53%
INTERNATIONAL BUSINE 5.700 SEP 14 17 Al 145,000.00  106.75 154,784.59 119.45 173,206.98 390.29 173,597.27 0.72%
JP MORGAN CHASE & CO 6.000 JAN 15 18 Aale 277,000.00  108.31 300,013.16 114.20 316,325.69 3,508.67 319,834.36 1.33%
MIDAMERICAN ENERGY H 6.125 APR 01 36 Baal 108,000.00 99.69 107,669.52 114.41 123,558.80 3,307.50 126,866.30 0.53%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2010
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Corporates
MORGAN STANLEY 5.450 JAN 09 17 A2 132,000.00 97.53 128,733.00 105.47 139,218.81 1,638.63 140,857.44 0.58%
NBC UNIVERSAL 4.375 APR 01 21 Baa2 226,000.00 99.97 225,943.50 101.22 228,754.48 0.00 228,754.48 0.95%
PNC BK N A PITTSBURG 5250JAN 1517 Al 56,000.00  106.98 59,908.24 108.11 60,541.26 620.67 61,161.93 0.25%
PNC BK N A PITTSBURG 4.875 SEP 21 17 Al 250,000.00 94.09 235,225.00 105.08 262,712.50 338.54 263,051.04 1.09%
PEPSICO INC 79NOV 118 Aa2 348,000.00 125.11 435,386.72 133.23 463,629.97 11,455.00 475,084.97 1.97%
PHILIP MORRIS INTL I 5.650 MAY 16 18 A2 112,000.00  105.15 117,770.24 117.08 131,129.59 2,373.00 133,502.59 0.55%
PRES & FELLOWS OF HA 5.000 JAN 15 14 Aaa 141,000.00 110.14 155,290.34 112.28 158,316.63 1,488.33 159,804.95 0.66%
STATOIL ASA 3.125 AUG 17 17 Aa2 133,000.00  100.23 133,301.39 104.00 138,320.00 507.99 138,827.99 0.58%
UNION PACIFIC RR CO 8.000 JAN 10 21 Aa3 186,444.59  112.57 209,880.69 125.13 233,299.98 3,356.00 236,655.98 0.98%
US BANCORP 2.450 JUL 27 15 Aa3 86,000.00 99.90 85,915.72 102.70 88,322.86 374.58 88,697.44 0.37%
VERIZON COMM 8.75 1 NOV 2018 A3 273,000.00  105.88 289,050.19 136.07 371,476.56 9,953.12 381,429.68 1.58%
WAL MART STORES INC 6.500 AUG 15 37 Aa2 84,000.00 117.27 98,503.44 124.80 104,829.48 697.67 105,527.15 0.44%
SUBTOTAL Corporates $5,232,595.58 $5,753,237.07 $86,183.81 $5,839,420.88  24.25%
Mortgage-Backed Securities

FHLMC PC GUA 847645 5.519 DEC 01 36 Aaa 234,248.78  101.68 238,179.80 106.14 248,633.06 577.19 249,210.25 1.03%
FHLMC PC C00921 7.500 FEB 01 30 Aaa 1,368.80 98.13 1,343.13 114.03 1,560.86 8.56 1,569.42 0.01%
FHLMC PC C40561 8.500 JUL 01 30 AAA 39738 102.25 406.32 116.33 462.26 2.81 465.07 0.00%
FNMA PASSTHRU 252977 7.000 JAN 01 15 Aaa 512.99 99.56 510.75 107.13 549.54 2.99 552.53 0.00%
FNMA PASSTHRU 253480 7.500 OCT 01 30 AAA 1,281.27 99.47 1,274.46 114.17 1,462.85 8.01 1,470.86 0.01%
FNMA PASSTHRU 253678 6.500 FEB 01 16 Aaa 10,233.04  103.62 10,603.21 108.22 11,074.07 55.43 11,129.50 0.05%
FNMA PASSTHRU 323600 8.000 NOV 01 28 Aaa 5,737.64  100.19 5,748.40 115.61 6,633.25 38.25 6,671.50 0.03%
FNMA PASSTHRU 414887 6.500 FEB 01 13 Aaa 3,6806.92  100.39 3,701.32 108.22 3,989.94 19.97 4,009.91 0.02%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2010
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 3,068.33 99.22 3,044.36 107.13 3,286.95 17.90 3,304.85 0.01%
FNMA PASSTHRU 546549 8.000 JUL 01 30 AAA 3,314.78 101.13 3,352.07 115.89 3,841.52 22.10 3,863.62 0.02%
FNMA PASSTHRU 549444 7.000 AUG 01 30 AAA 12,858.93 97.50 12,537.46 113.53 14,598.91 75.01 14,673.92 0.06%
FNMA PASSTHRU 549601 7.000 AUG 01 30 AAA 1,311.41 97.64 1,280.47 113.53 1,488.86 7.65 1,496.51 0.01%
FNMA PASSTHRU 572224 7.000 MAR 01 31 AAA 5,565.79  101.00 5,621.45 113.59 6,322.39 32.47 6,354.86 0.03%
FNR 2005-69 AG 5.000 AUG 25 35 Aaa 100,587.18  101.69 102,284.59 109.07 109,713.76 419.11 110,132.87 0.46%
FNMA PASS-THRU ADJ FLTG JAN 01 33 Aaa 898.24  102.39 919.71 104.16 935.57 1.94 937.51 0.00%
FNMA PASSTHRU 686004 4.865 JAN 01 33 Aaa 6,095.96  102.66 6,257.88 104.70 6,382.66 15.14 6,397.80 0.03%
FNMA PASSTHRU 754755 6.084 JAN 01 34 Aaa 22,591.41 99.72 22,527.87 104.44 23,593.90 50.27 23,644.17 0.10%
FNMA PASSTHRU 765675 5.947 FEB 01 34 Aaa 35,342.99 99.39 35,127.62 104.45 36,916.85 74.43 36,991.28 0.15%
FNMA PASSTHRU 832254 2.639 AUG 01 35 Aaa 6,938.44 99.58 6,909.17 104.58 7,256.09 15.26 7,271.35 0.03%
GNMA PASSTHRU 455967 7.000 MAR 15 28 Aaa 3,960.71  101.42 4,016.99 114.11 4,519.54 23.10 4,542.64 0.02%
GNMA PASSTHRU 472969 6.500 JUN 15 29 Aaa 4,846.95 92.69 4,492.52 112.34 5,445.25 26.25 5,471.50 0.02%
GNMA PASSTHRU 479519 8.000 AUG 15 30 AAA 529.47  101.50 537.41 118.36 626.68 3.53 630.21 0.00%
GNMA PASSTHRU 490215 7.000 JUL 15 29 AAA 3,436.84 98.22 3,375.62 114.20 3,924.98 20.05 3,945.03 0.02%
SUBTOTAL Mortgage-Backed Securities $474,052.58 $503,219.74 $1,517.42 $504,737.16 2.10%
Treasuries

US TREASURY TIP 2.5JAN 1529 Aaa 886,461.69  107.72 954,911.38 118.29 1,048,551.19 4,697.28 1,053,248.47 4.37%
TSY INFL IX N/B 2.125 FEB 15 40 Aaa 269,309.56  108.78 292,957.84 112.06 301,774.81 730.90 302,505.71 1.26%
TSY INFL IX N/B 3.500 JAN 15 11 Aaa 445,925.59  101.03 450,525.38 100.93 450,072.72 3,308.09 453,380.81 1.88%
TSY INFL IX N/B 2.000 JAN 15 14 N/A 501,444.75  105.88 530,903.69 107.35 538,275.88 2,125.69 540,401.56 2.24%
UNITED STATES TREAS 1.625 JAN 15 15 Aaa 897,407.63  105.06 942,816.56 107.00 960,181.31 3,090.92 963,272.23 4.00%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
September 30, 2010
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Treasuries
US TIPS 2.37515 APR 11 Aaa 649,130.75 101.30 657,596.13 101.29 657,537.00 7,118.71 664,655.71 2.76%
US TIPS 2.00 15 APRIL 2012 Agq 1,029,227.31  102.13 1,051,175.50 103.55 1,065,764.88 9,504.89 1,075,269.76 4.47%
US TREASURY TIPS 0.625 15 APR 2013 Aaa 1,627,596.50 98.99 1,611,081.88 102.76 1,672,518.25 4,697.13 1,677,215.38 6.96%
TSY INFL IX N/B 1.250 APR 15 14 Aaa 446,046.28  103.89 463,391.78 105.31 469,709.06 2,574.52 472,283.58 1.96%
US TREASURY TIP 1.375JAN 15 20 Aaa 692,599.06 99.87 691,691.63 106.41 736,994.63 2,018.51 739,013.14 3.07%
WI INFLATION INDEXED .5 APRIL 15 2015 Aaa 230,371.70  100.08 230,551.03 102.82 236,879.70 531.87 237,411.57 0.99%
TSY INFL IX N/B 1.250 JUL 15 20 Aaa 115,959.40  102.03 118,312.90 105.07 121,838.54 307.23 122,145.77 0.51%
SUBTOTAL Treasuries $7,995,915.68 $8,260,097.96 $40,705.74 $8,300,803.70  34.47%
SUBTOTAL $22,429,561.11 $23,426,622.56  $185,718.45 $23,612,341.01 98.05%
TOTAL Fixed Income $22,429,561.11 $23,426,622.56  $185,718.45 $23,612,341.01 98.05%
REPORT TOTALS $22,899,377.24 $23,896,438.68  $185,718.45 $24,082,157.13 100%
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