Beaver County Employees' Retirement Fund

Portfolio Summary
June 30, 2008

Total
Accrued Market

Cost Market Income Value Weight

CASH $1,406,569.40 $1,406,569.40 $0.00 $1,406,569.40 1.86%
Core Equity $42,672,809.47 $43,566,746.70 $22,476.25 $43,589,222.95 57.59%
Small Cap Core Equity $3,779,066.22 $4,053,257.40 $4,189.00 $4,057,446.40 5.36%
DOMESTIC EQUITY $46,451,875.69 $47,620,004.10 $26,665.25 $47,646,669.35 62.95%

FIXED INCOME $26,386,632.29 $26,412,164.74 $229,296.61 $26,641,461.35 35.20%
74,245,077.37 75,438,738.24 255,961.86 75,694,700.10 100.00%

TOTAL PORTFOLIO 3 3 $ 3 2
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Beaver County Employees' Retirement Fund
Portfolio Holdings
June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
CASH
CASH CASH 1,406,569.40 1.00 1,406,569.40 1.00 1,406,569.40 0.00 1,406,569.40 1.86%
TOTAL CASH " $1,406,569.40 $1,406,569.40 $0.00  $1,406,569.40  1.86%
DOMESTIC EQUITY PRODUCTS
Core Equity
CONSUMER DISCRETIONARY
AUTOZONE INC COMMON 7,700.00 85.02 654,663.75 121.01 931,777.00 0.00 931,777.00 1.23%
BEST BUY INC COMMON 14,000.00  46.89 656,422.67 39.60 554,400.00 0.00 554,400.00 0.73%
WALT DISNEY CO COMMON AA+ 23,350.00 26.52 619,187.45 31.20 728,520.00 0.00 728,520.00 0.96%
FORTUNE BRANDS INC COMMON 10,200.00 53.48 545,471.43 62.41 636,582.00 0.00 636,582.00 0.84%
GAP INC COMMON 16,500.00 20.27 334,501.20 16.67 275,055.00 0.00 275,055.00 0.36%
PETSMART INC COMMON 15,200.00 25.23 383,524.47 19.95 303,240.00 0.00 303,240.00 0.40%
STARBUCKS CORP COMMON 28,500.00 25.79 734,922.36 15.74 448,590.00 0.00 448,590.00 0.59%
SUBTOTAL CONSUMER DISCRETIONARY m $3,878,164.00 $0.00 $3,878,164.00 5.12%
CONSUMER STAPLES
AVON PRODUCTS INC COMMON 19,300.00 36.01 694,967.05 36.02 695,186.00 0.00 695,186.00 0.92%
SYSCO CORP COMMON 14,600.00 34.03 496,866.16 2751 401,646.00 0.00 401,646.00 0.53%
WAL MART STORES INC COMMON 37,200.00  49.07 1,825,365.05 56.20 2,090,640.00 0.00 2,090,640.00 2.76%
WALGREEN CO COMMON 22,900.00 43.82 1,003,508.24 3251 744,479.00 0.00 744,479.00 0.98%
SUBTOTAL CONSUMER STAPLES m $3,931,951.00 $0.00 $3,931,951.00 5.19%
ENERGY
CHEVRON CORP COMMON 21,850.00 57.08 1,247,278.54 99.13 2,165,990.50 0.00 2,165,990.50 2.86%
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Beaver County Employees' Retirement Fund
Portfolio Holdings
June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
DOMESTIC EQUITY PRODUCTS
Core Equity

ENERGY
CONOCOPHILLIPS COMMON 22,681.00 6361 144269147  94.39 2,140,859.59 000  2140,859.59  2.83%
MARATHON OIL CORP COMMON 37,20000 22.85 849,932.66  51.87 1,929,564.00 000  1,929564.00  2.55%
TRANSOCEAN INC COMMON 6,553.00 129.09 845,954.10  152.39 998,611.67 0.00 998,611.67  1.32%

SUBTOTAL ENERGY ~ $4,385,856.76 $7,235,025.76 $0.00 ~ $7,235,025.76  9.56%

FINANCIALS
AMERN INTL GROUP INC COMMON 1929000 67.97  1,311,050.81  26.46 510,413.40 0.00 510,413.40  0.67%
BANK OF AMERICACORP  COMMON 22,150.00 37.36 827,581.19  23.87 528,720.50 0.00 528,720.50  0.70%
HARTFORD FINL SVCS COMMON 10,100.00  63.56 641,990.15  64.57 652,157.00 5,353.00 657,510.00  0.87%
JPMORGAN CHASE & CO COMMON 2833000 3583 101493749  34.31 972,002.30 0.00 972,002.30  1.28%
LEGG MASON INC COMMON Aaa 10,400.00  78.38 815,142.90 4357 453,128.00 2,496.00 455,624.00  0.60%
MERRILL LYNCH & CO COMMON 2042000 45.91 937,435.13 3171 647,518.20 0.00 647,518.20  0.86%
SUNTRUST BANKS INC COMMON 8,900.00  60.11 534,968.92  36.22 322,358.00 0.00 322,358.00  0.43%
TRI CONTL CORP COMMON 40,000.00  18.18 727,20000  16.54 661,600.00 0.00 661,600.00  0.87%
UNIONBANCAL CORP COMMON 9,600.00  38.90 373,449.13  40.42 388,032.00 4,992.00 393,024.00  0.52%

SUBTOTAL FINANCIALS ~ $7,183,755.72 $5,135,929.40  $12,841.00  $5,148,770.40  6.80%

HEALTH CARE
ABBOTT LABS COMMON 7,900.00 39.76 314,14350  52.97 418,463.00 0.00 418,463.00  0.55%
CEPHALON INC COMMON 15,600.00 66.11  1,031,266.94  66.69 1,040,364.00 000  1,040,364.00  1.37%
COOPER COMPANIESINC ~ COMMON 7,300.00 53.81 392,807.01  37.15 271,195.00 219.00 271,414.00  0.36%
DAVITA INC COMMON 7,00000 53.06 371,42000  53.13 371,910.00 0.00 371,910.00  0.49%
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Beaver County Employees' Retirement Fund
Portfolio Holdings
June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
DOMESTIC EQUITY PRODUCTS
Core Equity

HEALTH CARE
PFIZER INC COMMON 2530000  29.83 754,695.06  17.47 441,991.00 0.00 441,991.00  0.58%
QUEST DIAGNOSTICS COMMON 22,0000 5342  1,180,520.50  48.47 1,071,187.00 000  1,071,187.00  1.42%
SCHERING PLOUGH CORP  COMMON 25,800.00  30.10 776,689.55  19.69 508,002.00 0.00 508,002.00  0.67%
ZIMMER HOLDINGS COMMON 9,400.00  73.61 601,893.89  68.05 639,670.00 0.00 639,670.00  0.85%
COVIDIEN LTD COMMON 7,775.00  33.60 261,210.60  47.89 372,344.75 0.00 372,344.75  0.49%

SUBTOTAL HEALTH CARE ~ $5,774,647.06 $5,135,126.75 $210.00  $5135345.75  6.78%

INDUSTRIALS
DOVER CORP COMMON 15,100.00  42.25 638,041.32  48.37 730,387.00 0.00 730,387.00  0.96%
EMERSON ELEC CO COMMON 10,100.00  30.99 313,041.00  49.45 499,445.00 0.00 499,44500  0.66%
FEDEX CORPORATION COMMON 5250.00  69.37 364,179.34  78.79 413,647.50 577.50 41422500  0.55%
GENERAL ELECTRIC CO COMMON 24,750.00  30.49 75452334 26.69 660,577.50 7,672.50 668,250.00  0.88%
HONEYWELL INTL INC COMMON 18,700.00  43.10 805,93055  50.28 940,236.00 0.00 940,236.00  1.24%
NORFOLK SOUTHERN COMMON 11,600.00 3151 365,516.00  62.67 726,972.00 0.00 726,972.00  0.96%
3M COMPANY COMMON 1320000 80.63  1,064,300.67  69.59 918,588.00 0.00 918,588.00  1.21%
YRC WORLDWIDE COMMON 41,400.00  23.70 981,245.45  14.87 615,618.00 0.00 615,618.00  0.81%
TYCO INTL LTD COMMON 7,775.00  41.31 321,208.85  40.04 311,311.00 1,166.25 31247725  0.41%

SUBTOTAL INDUSTRIALS ~ $5,607,986.52 $5816,782.00  $9,416.25  $5826,198.25  7.70%

INFORMATION TECHNOLOGY
APPLIED MATERIALS COMMON 60,900.00 17.16  1,045266.86  19.09 1,162,581.00 000  1,162,581.00  154%
CISCO SYSTEMS INC COMMON 5465000 1943  1,061,818.69  23.26 1,271,159.00 000  1,271,159.00  1.68%
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Beaver County Employees' Retirement Fund
Portfolio Holdings
June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
DOMESTIC EQUITY PRODUCTS
Core Equity
INFORMATION TECHNOLOGY
DELL INC COMMON 53,800.00 3071  1,652,464.32  21.88 1,177,144.00 000  1,1177,14400  1.56%
GOOGLE INC CLASS A 950.00 455.83 433,03850  526.42 500,099.00 0.00 500,099.00  0.66%
INTEL CORP COMMON 81,900.00 2242  1,836588.64  21.48 1,759,212.00 000  1,759212.00 2.32%
POLYCOM INC COMMON 33,400.00 25.34 846,386.82  24.36 813,624.00 0.00 813,624.00  1.07%
TEXAS INSTRUMENTS COMMON 34,100.00  26.80 91374670  28.16 960,256.00 0.00 960,256.00  1.27%
TYCO ELEC LTD COMMON 31,175.00 3432  1,069,780.34 3582 1,116,688.50 000  1,1116,68850  1.48%
SUBTOTAL INFORMATION TECHNOLOGY ~ $8,859,090.87 $8,760,763.50 $0.00  $8,760,763.50 11.57%
MATERIALS
ALCOA INC COMMON 25300.00  27.61 698,416.34  35.62 901,186.00 0.00 901,186.00  1.19%
SUBTOTAL MATERIALS  $698,416.34 $901,186.00 $0.00  $901,186.00  1.19%
TELECOMMUNICATION SERVICES
AT&T INC COMMON 30,741.00  31.47 967,270.54  33.69 1,035,664.29 000 103566429  1.37%
SUBTOTAL TELECOMMUNICATION SERVICES ~ $967,270.54 $1,035,664.29 $0.00 _ $1,035,664.20  1.37%
UTILITIES
PUBLIC SVC ENTERPR COMMON 37,800.00 3297  1,246,385.84  45.93 1,736,154.00 000  1,736154.00  2.29%
SUBTOTAL UTILITIES " $1,246,385.84 $1,736,154.00 $0.00  $1,736,154.00  2.29%
SUBTOTAL Core Equity " $42,672,809.47 $43,566,746.70  $22,476.25 $43,589,222.95 57.59%

Small Cap Core Equity
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Beaver County Employees' Retirement Fund
Portfolio Holdings
June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
DOMESTIC EQUITY PRODUCTS
Small Cap Core Equity
CONSUMER DISCRETIONARY
ENTERCOM COMMUN CORP CLASS A 4,800.00 29.39 141,094.24 7.02 33,696.00 0.00 33,696.00 0.04%
O REILLY AUTOMOTIVE COMMON 5,400.00 19.57 105,701.06 22.35 120,690.00 0.00 120,690.00 0.16%
PRESTIGE BRANDS HLDG COMMON 11,700.00 10.75 125,810.10 10.66 124,722.00 0.00 124,722.00 0.16%
SALLY BEAUTY HLDGS COMMON 17,700.00 7.64 135,303.54 6.46 114,342.00 0.00 114,342.00 0.15%
STEAK N SHAKE CO COMMON 6,700.00 16.18 108,407.08 6.33 42,411.00 0.00 42,411.00 0.06%
SUBTOTAL CONSUMER DISCRETIONARY m $435,861.00 $0.00 $435,861.00 0.58%
CONSUMER STAPLES
UNITED NAT FOODS INC COMMON 4,400.00 31.68 139,390.24 19.48 85,712.00 0.00 85,712.00 0.11%
SUBTOTAL CONSUMER STAPLES  $139,390.24 $85,712.00 $0.00 $85,712.00 _ 0.11%
ENERGY
ATWOOD OCEANICS INC COMMON 1,900.00 45.16 85,801.34 124.34 236,246.00 0.00 236,246.00 0.31%
SUPERIOR ENERGY SVCS COMMON 3,300.00 9.20 30,362.65 55.14 181,962.00 0.00 181,962.00 0.24%
SUBTOTAL ENERGY ~ $116,163.99 $418,208.00 $0.00  $418,208.00  0.55%
FINANCIALS
BANCFIRST CORP COMMON 2,500.00 26.22 65,555.68 42.80 107,000.00 500.00 107,500.00 0.14%
LAKELAND FINL CORP COMMON 6,200.00 15.60 96,716.06 19.08 118,296.00 0.00 118,296.00 0.16%
NAVIGATORS GROUP INC COMMON 3,100.00 49.77 154,285.45 54.05 167,555.00 0.00 167,555.00 0.22%
STHWST BANCORP INC COMMON 5,000.00 15.65 78,242.48 11.50 57,500.00 475.00 57,975.00 0.08%
UNITED CMNTY BKS GA CAP STK 9,100.00 16.36 148,847.74 8.53 77,623.00 297.00 77,920.00 0.10%
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Beaver County Employees' Retirement Fund
Portfolio Holdings
June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
DOMESTIC EQUITY PRODUCTS
Small Cap Core Equity
FINANCIALS
VIRGINIA COMM BANCP COMMON 12,700.00  5.14 65,313.56 5.19 65,913.00 0.00 65,913.00  0.09%
WHITNEY HLDG CORP COMMON 4,650.00  24.82 11542860  18.30 85,095.00 1,441.50 86,536.50  0.11%
SUBTOTAL FINANCIALS  $724,38957 $678,082.00  $2,71350  $681,695.50 _ 0.90%
HEALTH CARE
CANDELA CORP COMMON 6,600.00  11.27 74,360.00 2.33 15,378.00 0.00 15,378.00  0.02%
CHARLES RIV LABS INT COMMON 2,100.00  43.82 92,026.95  63.92 134,232.00 0.00 134,232.00  0.18%
LCA-VISION INC COMMON 2,500.00  42.49 106,223.00 477 11,925.00 0.00 11,925.00  0.02%
MENTOR CORP COMMON 2,900.00  29.15 84,533.84  27.82 80,678.00 580.00 81,258.00  0.11%
MERIT MEDICAL SYS COMMON 6,167.00  15.66 96,546.18  14.70 90,654.90 0.00 90,654.90  0.12%
PAREXEL INTL CORP COMMON 500000  8.45 4224173 2631 131,550.00 0.00 131,550.00  0.17%
STERIS CORP COMMON 4,400.00  22.64 99,600.88  28.76 126,544.00 0.00 126,544.00  0.17%
SUBTOTAL HEALTH CARE  $595,532.57 $590,961.90 $580.00  $591,541.90  0.78%
INDUSTRIALS
EMCOR GROUP INC COMMON 6,700.00 1255 84,098.18  28.53 191,151.00 0.00 191,151.00  0.25%
FORWARD AIR CORP COMMON 3,750.00  18.15 68,071.69  34.60 129,750.00 0.00 129,750.00  0.17%
LAYNE CHRISTENSENCO  COMMON 3,600.00 3597 129,502.04  43.79 157,644.00 0.00 157,644.00  0.21%
SUN HYDRAULICS CORP COMMON 6,450.00  14.08 90,789.20 3227 208,141.50 580.50 208,722.00  0.28%
TORO CO COMMON 2,100.00  26.86 56,408.75  33.27 69,867.00 315.00 70,182.00  0.09%
SUBTOTAL INDUSTRIALS ~ $428,869.86 $756,553.50 $895.50 $757,449.00 ~ 1.00%
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Beaver County Employees' Retirement Fund
Portfolio Holdings
June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
DOMESTIC EQUITY PRODUCTS
Small Cap Core Equity
INFORMATION TECHNOLOGY
BENCHMARK ELECTRS COMMON 7,000.00 22.31 156,204.26 16.34 114,380.00 0.00 114,380.00 0.15%
DAKTRONICS INC COMMON 5,100.00 12.62 64,365.40 20.17 102,867.00 0.00 102,867.00 0.14%
HARMONIC INC COMMON 15,200.00 10.54 160,186.27 9.51 144,552.00 0.00 144,552.00 0.19%
INTL RECTIFIER CORP COMMON 1,900.00 33.04 62,785.50 19.20 36,480.00 0.00 36,480.00 0.05%
ITRON INC COMMON 1,700.00 59.00 100,293.88 98.35 167,195.00 0.00 167,195.00 0.22%
SEMTECH CORP COMMON 7,800.00 18.49 144,193.44 14.07 109,746.00 0.00 109,746.00 0.14%
TTM TECHNOLOGIES IN COM 15,800.00 9.93 156,939.82 13.21 208,718.00 0.00 208,718.00 0.28%
3COM CORP COMMON 38,600.00 4.15 160,305.36 2.12 81,832.00 0.00 81,832.00 0.11%
SUBTOTAL INFORMATION TECHNOLOGY $1,005,273.93 $965,770.00 $0.00 $965,770.00 1.28%
MATERIALS
NCI BUILDING SYS COMMON 3,300.00 46.40 153,130.03 36.73 121,209.00 0.00 121,209.00 0.16%
SUBTOTAL MATERIALS $153,130.03 $121,209.00 $0.00 $121,209.00 0.16%
SUBTOTAL Small Cap Core Equity $3,779,066.22 $4,053,257.40 $4,189.00 $4,057,446.40 5.36%
TOTAL DOMESTIC EQUITY PRODUCTS $46,451,875.69 $47,620,004.10 $26,665.25 $47,646,669.35 62.95%
FIXED INCOME
AGENCIES
FEDERAL HOME LN MTG 0.000 JAN 2833  aaA 3,731,000.00 14.90 555,796.92 20.28 756,646.80 0.00 756,646.80 1.00%
FEDERAL HOME LN MTG 5200 MAR 0519 aaA 2,015,000.00 98.52 1,985,129.16 98.84 1,991,626.00 33,762.44 2,025,388.44 2.68%
FEDERAL HOME LN MTG 7.000 MAY 26 20 AAA 225,000.00 97.05 218,362.50 96.17 216,382.50 1,553.49 217,935.99 0.29%
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Beaver County Employees' Retirement Fund

Portfolio Holdings

June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
FIXED INCOME
AGENCIES
FREDDIE MAC VARAUG 2117  paza 20500000 99.75 204,487.50  98.79 202,519.50 890.54 203,410.04  0.27%
FREDDIE MAC VARDEC1117  Aaa 2.360,000.00 99.25  2,342,300.00  94.79 2,237,044.00 5466.60  2,242,510.60  2.96%
FHLMC 7.00 JUN 26 23 200,000.00  99.90 199,800.00  100.00 200,000.00 190.22 200,190.22  0.26%
FED HM LN BANKS 7000NOV 2822  paa  520,000.00  99.70 518,440.00  97.97 509,444.00 3,381.43 512,825.43  0.68%
FED HM LN BANKS 6500 FEB1323  paag  650,000.00  99.75 648,375.00  98.29 638,885.00 5,656.42 644,541.42  0.85%
FED HM LN BANKS VAR APR 24 23 500,000.00  99.75 498,750.00  98.91 494,550.00 6,538.46 501,088.46  0.66%
FED HM LN BANKS 8.000 JUL 07 23 550,000.00  99.50 547,250.00  100.00 550,000.00 0.00 550,000.00  0.73%
FEDERAL HOME LN MTG 0000 SEP 1828 aaA 7,300,000.00 2567  1,873,760.52  26.44 1,930,120.00 000  1,930,120.00  2.55%
FEDERAL NTL MTG ASSN 5700JUN3020 Aga  662,000.00 100.00 662,000.00  99.50 658,690.00 104.82 658,794.82  0.87%
FEDERAL NTL MTG ASSN  7.375JAN 2323  Aaaq  430,000.00 100.00 430,000.00  94.06 404,458.00  13,863.39 418,321.39  0.55%
FANNIE MAE 8450 FEB 2723  pAaa  420,000.00  99.30 417,060.00  100.00 420,000.00  12,120.90 432,120.90  0.57%
FANNIE MAE 8.000 JUL 14 23 143,000.00  99.50 142,285.00  99.75 142,642.50 0.00 142,642.50  0.19%
JP MORGAN CHASE (CD) 7.500 MAY 03 17 100,000.00  98.75 98,750.00  98.03 98,027.00 1,212.33 99,239.33  0.13%
SUBTOTAL AGENCIES " $11,342,546.60 $11,451,035.30  $84,741.13 $11,535,776.43  15.24%
CMBS
BAFU 2001-3B 5.662 APR 11 37 234,000.00  97.03 227,053.13  100.48 235,130.45 1,104.09 236,23454  0.31%
CSFB 2001-CK6 6.387 AUG 1536  Aaq  103,000.00 101.94 104,995.63  102.40 105,475.09 548.22 106,023.31  0.14%
FIRST BOSTON MTG SEC 5.51 JUL 15 35 Aaa  110,000.00  97.36 107,095.31  99.35 109,289.51 505.08 109,79459  0.15%
FULBA 1998-C2 D 6.778NOV 1835  Aaq  365,000.00 102.07 372,550.78  103.78 378,811.97 2,061.64 380,873.61  0.50%
GECMC 2001-2 C 6590 AUG 1133  paag  201,000.00 100.10 201,204.14  103.02 207,065.98 1,103.83 208,169.80  0.28%
SUBTOTAL CMBS  $1,012,898.98 $1,035773.00  $5322.86  $1,041,095.86  1.38%
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Beaver County Employees' Retirement Fund
Portfolio Holdings
June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
FIXED INCOME
CORPORATES
AT&T BROADBAND CORP 9.455NOV 1522 BAA3 124,000.00 131.87 163,515.78 120.90 149,913.40 1,498.09 151,411.49 0.20%
ROYAL BK SCOTLAND VAR MAY 06 14 AA2 100,000.00  75.25 75,250.00 88.12 88,120.00 316.38 88,436.38 0.12%
COMMONWEALTH BK AUS VAR AUG 0509 Aal 100,000.00 99.00 99,000.00  100.00 100,000.00 1,554.80 101,554.80 0.13%
AMERICAN EXPERESS 5.875 MAY 213 120,000.00 99.66 119,588.40 99.42 119,306.28 567.92 119,874.20 0.16%
BURLINGTON NORTHN SA 5.650 MAY 0117 paAal  215,000.00 100.00 215,008.20 97.75 210,167.88 2,024.58 212,192.46 0.28%
CSX CORP 6.250 MAR 1518 Baa3 128,000.00 99.63 127,520.00 96.26 123,218.56 2,355.56 125,574.12 0.17%
CSX TRANS 6.251 JAN 15 23 A2 236,000.00 100.00 236,000.00 102.17 241,121.20 655.66 241,776.86 0.32%
CATERPILLAR FIN SERV 5.45 APR 15 18 A2 241,000.00 100.74 242,790.63 99.14 238,928.85 3,429.56 242,358.41 0.32%
CISCO SYSINC 5.500 FEB 22 16 Al 126,000.00 101.54 127,943.47 100.89 127,122.16 2,483.25 129,605.41 0.17%
CLEVELAND ELEC ILLUM 7.430 NOV 01 09 A 80,000.00 105.87 84,692.80  103.30 82,637.52 990.67 83,628.19 0.11%
COCACOLACO 5350 NOV 1517 Aa3e 131,000.00 99.47 130,304.39 100.80 132,043.94 895.53 132,939.47 0.18%
COCA COLA ENTERPRISE 8.500 FEB 01 22 A2 160,000.00 125.57 200,905.40 122.78 196,440.64 5,666.67 202,107.31 0.27%
COMMONWEALTH EDISON  5.80 MAR 15 18 Baa2 102,000.00 99.81 101,804.16 97.61 99,561.59 1,544.73 101,106.32 0.13%
CONOCO FDG CO 6.350 OCT 1511 Al 193,000.00 106.69 205,919.42 105.76 204,107.15 2,587.27 206,694.42 0.27%
CONS EDISON CONY 8.125 MAY 0110 AAA 135,000.00 108.64 146,665.80  107.06 144,534.38 1,828.12 146,362.50 0.19%
DELL INC 47 APR 1513 135,000.00 99.94 134,923.05 97.33 131,392.94 1,304.25 132,697.19 0.18%
FEDERAL EXPRESS PAS 7.500 JUL 1519 Al 296,011.87 111.83 331,031.44 104.25 308,592.37 10,237.08 318,829.45 0.42%
FEDERAL EXPRESS PASS 7.650 JUL 1524 AAA 96,553.25 114.14 110,202.02 108.00 104,277.51 3,693.16 107,970.67 0.14%
FIRST TENNESSEE BANK 3.13 MAY 18 09 135,000.00 91.50 123,525.00 95.78 129,304.76 448.07 129,752.83 0.17%
GENERAL ELECTRIC CO 5250DEC0617  Aaa 212,000.00 99.63 211,207.08 96.14 203,818.07 772.92 204,590.99 0.27%
GENERAL ELEC CAP COR 6.000JUN 1512 AAA 155,000.00 104.61 162,140.85 103.34 160,174.83 413.33 160,588.16 0.21%
HERSHEY COMPANY 5.00 APR 01 13 A2 170,000.00 99.49 169,129.60  100.03 170,056.78 2,219.44 172,276.22 0.23%
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Beaver County Employees' Retirement Fund

Portfolio Holdings

June 30, 2008

Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
FIXED INCOME
CORPORATES
HOME DEPOT INC 5.875 DEC 16 36 Aa3 125,000.00 91.31 114,141.50 81.69 102,115.75 305.99 102,421.74 0.14%
HOUSEHOLD FIN CORP 6.3750CT 1511 AA3 80,000.00 101.02 80,819.20 102.27 81,819.68 1,076.67 82,896.35 0.11%
KRAFT FOODS INC 6.500 AUG 1117 Baa2 100,000.00 99.41 99,414.00 100.13 100,127.30 2,527.78 102,655.08 0.14%
MARATHON OIL CORP 6.0000CT 0117 Baal 232,000.00 101.16 234,695.67 99.43 230,675.98 3,480.00 234,155.98 0.31%
MCDONALD'S CORP 5.35 MAR 118 A3 96,000.00 99.99 95,992.32 97.56 93,660.00 1,726.03 95,386.03 0.13%
NB CAP TRUST IV 8.250 APR 15 27 Aa3 271,000.00 104.91 284,315.60 100.36 271,973.97 4,719.92 276,693.89 0.37%
NATIONAL CITY CORP 4.900 JAN 15 15 A3 100,000.00 86.29 86,293.86 76.06 76,057.20 2,259.44 78,316.64 0.10%
PECO ENGERGY 5.35 MAR 118 A2 236,000.00 100.61 237,429.66 97.88 230,985.00 4,138.52 235,123.52 0.31%
PNC BK N APITTSBURG 4.875 SEP 21 17 Al 293,000.00 89.14 261,191.92 87.77 257,153.21 3,967.71 261,120.92 0.34%
PPG INDUSTRIES INC 5.75 MAR 15 13 A3 144,000.00 100.36 144,514.08 101.68 146,413.30 2,369.00 148,782.30 0.20%
PACIFIC GAS & ELEC 4800 MARO0114 A3 167,000.00 100.25 167,420.84 97.44 162,727.64 2,672.00 165,399.64 0.22%
PHILIP MORRIS INTL 5.65 MAY 16 18 113,000.00 99.86 112,845.19 97.20 109,831.71 798.06 110,629.77 0.15%
PROCTER & GAMBLE CO 4950 AUG 1514  Aa3 114,000.00 99.96 113,959.60 103.28 117,734.98 2,131.80 119,866.78 0.16%
ROYAL BANK OF CANADA VAR APR 2309 AA2 254,000.00 85.00 215,900.00 100.00 254,000.00 2,672.36 256,672.36 0.34%
SLM CORP VAR JUL 01 14 A2 99,000.00 89.25 88,357.50 78.44 77,653.13 866.25 78,519.38 0.10%
SUNCOR ENERGY INC 6.10 JUNE 01 18 120,000.00 100.47 120,570.00 100.30 120,362.40 508.33 120,870.73 0.16%
UNION PACIFIC RR CO 6.850 JAN 02 19 AA3 193,838.00 106.62 206,666.20 107.39 208,162.63 6,602.07 214,764.70 0.28%
UNITED PARCEL SERVIC 5.500 JAN 15 18 Aa2 85,000.00 99.80 84,831.70 101.25 86,062.50 2,155.69 88,218.19 0.12%
WAL MART STORES INC 5.250 SEP 01 35 Aa2 221,000.00 89.93 198,740.88 86.88 192,007.89 3,867.50 195,875.39 0.26%
WAL MART STORES INC 5.800 FEB 15 18 Aa2 120,000.00 104.61 125,526.00 103.54 124,247.28 2,629.33 126,876.61 0.17%
SUBTOTAL CORPORATES ~$6,592,693.21 $6,508,612.32  $98,961.51  $6,607,573.83  8.73%
MORTGAGE BACKED SECURITIES
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MORTGAGE BACKED SECURITIES

FHLMC PC D73193 9.000 JUL 01 26 Aaa 2,447.80 104.39 2,555.14 111.17 2,721.27 18.36 2,739.62 0.00%
FHLMC PC GUA 847645 5.687 DEC 01 36 263,037.47 101.19 266,161.04  100.59 264,599.39 662.85 265,262.24 0.35%
FHLMC GOLD 5.5 FEB 138 818,605.04 98.31 804,759.15 98.61 807,221.52 3,751.94 810,973.46 1.07%
FHLMC POOL G0421 5.5APR 138 207,568.29 98.95 205,379.09 98.61 204,681.85 951.35 205,633.20 0.27%
FLHMC POOL G03698 6 DEC 1 37 502,023.40 100.61 505,082.73 101.13 507,671.16 2,510.12 510,181.28 0.67%
FHLMC POOL G13022 55FEB 123 483,086.42 100.90 487,426.47 100.69 486,407.64 2,214.15 488,621.79 0.65%
FHLMC PC C00921 7.500 FEB 01 30 Aaa 1,777.72 98.13 1,744.39 108.03 1,920.49 11.11 1,931.60 0.00%
FHLMC PC C40561 8.500JUL 0130 AAA 905.93 102.25 926.31 110.80 1,003.74 6.42 1,010.16 0.00%
FNMA PASSTHRU 252977 7.000 JAN 01 15 Aaa 1,102.50 99.56 1,097.68 104.92 1,156.76 6.43 1,163.20 0.00%
FNMA PASSTHRU 253480 7.5000CT 0130 AAA 2,226.00 99.47 2,214.17 107.75 2,398.52 13.91 2,412.43 0.00%
FNMA PASSTHRU 253678 6.500 FEB 01 16 Aaa 21,112.96 103.62 21,876.70  104.31 22,023.46 114.36 22,137.82 0.03%
FNMA PASSTHRU 323600 8.000NOV 0128 Aaa 8,071.56 100.19 8,086.69 108.78 8,780.35 53.81 8,834.16 0.01%
FNMA PASSTHRU 414887 6.500 FEB 01 13 Aaa 15,892.85 100.39 15,954.93 104.17 16,555.88 86.09 16,641.97 0.02%
FNMA PASSTHRU 535208 7.000 MAR 0115 AAA 6,994.80 99.22 6,940.15 104.92 7,339.08 40.80 7,379.88 0.01%
FNMA PASSTHRU 546549 8.000JUL 0130 AAA 3,486.82 101.13 3,526.05 108.20 3,772.85 23.25 3,796.09 0.01%
FNMA PASSTHRU 549444 7.000 AUG 0130 AAA 13,424.30 97.50 13,088.69 105.67 14,185.71 78.31 14,264.02 0.02%
FNMA PASSTHRU 549601 7.000 AUG 0130 AAA 1,371.67 97.64 1,339.31 105.67 1,449.47 8.00 1,457.47 0.00%
FNMA PASSTHRU 572224 7.000 MAR 0131 AAA 8,5642.86 101.00 8,628.29 105.69 9,028.74 49.83 9,078.57 0.01%
FNMA PASSTHRU 660563 6.500 SEP 01 32 Aaa 34,426.43 104.33 35,916.20 103.81 35,738.94 186.48 35,925.41 0.05%
FNMA PASS-THRU ADJ FLTGJANO133 Aaa 1,834.73 102.39 1,878.59 101.02 1,853.36 9.85 1,863.21 0.00%
FNMA PASSTHRU 686004 4.865 JAN 01 33 Aaa 14,454.70  102.66 14,838.65 100.92 14,587.96 58.60 14,646.56 0.02%
FNMA PASSTHRU 754755 6.084 JAN 01 34 Aaa 37,064.17 99.72 36,959.93 101.59 37,654.90 188.38 37,843.28 0.05%
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MORTGAGE BACKED SECURITIES
FNMA PASSTHRU 765675 5.947 FEB 01 34 Aaa 62,957.06 99.39 62,573.42 101.30 63,773.55 311.79 64,085.34 0.08%
FNMA PASSTHRU 832254 6.766 AUG 0135 Aaa 13,004.81 99.58 12,949.95 101.47 13,195.82 73.38 13,269.20 0.02%
FNMA POOL 891781 6 JUN 1 36 772,015.30 100.56 776,327.73 101.03 779,977.09 3,860.08 783,837.17 1.04%
FNMA ARM - 896476 VAR MAY 01 36 291,906.28 101.13 295,190.23 101.42 296,056.90 1,403.58 297,460.48 0.39%
FNMA PASSTHRU 914758 5.000 APR 01 22 184,268.97 98.81 182,080.78 99.02 182,455.03 767.79 183,222.81 0.24%
FNMA PASSTHRU 948134 6.000 NOV 01 37 315,188.60 100.84 317,848.00 101.02 318,389.66 1,575.94 319,965.60 0.42%
FNMA POOL 973892 5MAR 138 553,770.13 95.80 530,494.51 95.94 531,273.22 2,307.38 533,580.59 0.70%
GNMA PASSTHRU 455967 7.000 MAR 1528 Aaa 4,986.74 101.42 5,057.60 106.63 5,317.11 29.09 5,346.20 0.01%
GNMA PASSTHRU 472969 6.500 JUN 15 29 Aaa 9,417.28 92.69 8,728.64 103.89 9,783.67 51.01 9,834.68 0.01%
GNMA PASSTHRU 479519 8.000 AUG 1530 AAA 964.30 101.50 978.76 109.56 1,056.51 6.43 1,062.94 0.00%
GNMA PASSTHRU 490215 7.000JUL 1529 AAA 5,890.96 98.22 5,786.03 106.59 6,279.40 34.36 6,313.76 0.01%
GNMA POOL 676600 6 NOV 15 37 621,999.25 102.56 637,913.66 101.67 632,398.46 3,110.00 635,508.45 0.84%
GNMA POOL 684648 55 MAR 1538 803,713.91 102.19 821,295.15 99.69 801,202.30 3,683.69 804,885.99 1.06%
GNMA POOL 684784 5.5 APR 15 38 311,251.40 101.95 317,330.53 99.69 310,278.74 1,426.57 311,705.31 0.41%
ML MTG INVESTORS 199 6.750 NOV 15 26 Al 80,000.00 111.06 88,850.00 103.76 83,005.76 450.00 83,455.76 0.11%
SUBTOTAL MORTGAGE BACKED SECURITIES W $6,487,196.23 $30,135.48 $6,517,331.72 8.61%
TREASURIES
UNITED STATES TREAS 1.625 JAN 15 15 Aaa 270,012.00 101.68 274,545.65 103.27 278,841.39 2,025.09 280,866.48 0.37%
UNITED STATES TREAS 4.000 FEB 15 15 369,000.00 103.54 382,059.14 102.79 379,295.10 5,655.27 384,850.37 0.51%
US TREASURY 2.75FEB 28 13 278,000.00 97.88 272,103.36 97.63 271,411.40 2,5655.26 273,966.66 0.36%
SUBTOTAL TREASURIES  $928,708.15 $920547.89  $10,13562  $939,68352  1.24%
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SUBTOTAL $26,386,632.29 $26,412,164.74  $229,296.61 $26,641,461.35 35.20%
TOTAL FIXED INCOME $26,386,632.29 $26,412,164.74  $229,296.61 $26,641,461.35 35.20%
REPORT TOTALS $74,245,077.37 $75,438,738.24  $255,961.86  $75,694,700.10 100%
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