Beaver County Employees' Retirement Fund - Fixed

Portfolio Summary

June 30, 2009
Total
Accrued Market
Cost Market Income Value Weight
Cash $198,257.59 $198,257.59 $0.00 $198,257.59 1.13%
Fixed Income $16,968,162.47 $17,211,976.34 $146,858.34 $17,358,834.68 98.87%
$17,166,420.06 $17,410,233.93 $146,858.34 $17,557,092.27 100.00%
TOTAL PORTFOLIO
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
June 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Cash
CASH CASH 198,257.59 1.00 198,257.59 1.00 198,257.59 0.00 198,257.59 1.13%
TOTAL Cash $198,257.59 $198,257.59 $0.00 $198,257.59 1.13%
Fixed Income
Agencies
FREDDIE MAC VAR AUG 21 17 Aaa 205,000.00 99.75 204,487.50 88.00 180,400.00 54591 180,945.91 1.03%
FREDDIE MAC VARDEC 11 17 Aaa 610,000.00 99.25 605,425.00 91.00 555,100.00 873.22 555,973.22 3.17%
FREDDIE MAC 7.500 JUL 01 24 Aaa 535,000.00 99.72 533,518.75 100.00 535,000.00 0.00 535,000.00 3.05%
FREDDIE AGENCY 5.5JUL 1519 Aaa 170,000.00  100.00 170,000.00 99.33 168,862.70 0.00 168,862.70 0.96%
FEDERAL FARM CR 3.6 MAY 515 Aaa 175,000.00 99.95 174,912.50 99.63 174,343.75 980.00 175,323.75 1.00%
FED HM LN BANKS VAR FEB 05 18 Aaa 550,000.00 94.38 519,062.50 82.00 451,000.00 2,133.30 453,133.30 2.58%
FHLMC 0.00 14 SEPT 2009 Aaa  2,015,000.00 23.59 475,338.50 24.96 502,843.25 0.00 502,843.25 2.86%
FNMA AGENCY 0JULS5 14 Aaa 419,000.00 84.25 353,004.04 82.93 347,476.70 0.00 347,476.70 1.98%
FNMA AGENCEY 525JUL 14 15 181,000.00  100.17 181,298.65 100.16 181,289.60 4,408.10 185,697.70 1.06%
FNMA AGENCY 5JUN 2524 Aaa 118,000.00  100.00 118,000.00 100.59 118,696.20 98.33 118,794.53 0.68%
FNMA AGENCY 5.5DEC 1422 Aaa 338,000.00  100.96 341,240.76 100.21 338,692.90 877.86 339,570.76 1.93%
FANNIE MAE 8.450 FEB 27 23 Aaa 420,000.00 99.30 417,060.00 99.00 415,800.00 12,056.88 427,856.88 2.44%
FNMA AGENCY 3.73DEC 23 15 Aaa 172,000.00 99.80 171,656.00 98.80 169,936.00 142.57 170,078.57 0.97%
FANNIE MAE NOTE FNMA VAR Aaa 440,000.00 99.80 439,120.00 100.00 440,000.00 325.72 440,325.72 2.51%
FNMA AGENCY 8 JUN 24 24 Aaa 475,000.00 99.45 472,387.50 99.00 470,250.00 722.83 470,972.83 2.68%
FICO STRIP AGENCY 0 SEP 26 19 Aaa 288,000.00 62.28 179,352.00 60.38 173,894.40 0.00 173,894.40 0.99%
PRIVATE EXPT FUNDING 4375 MAR 15 19 Aaa 345,000.00  100.42 346,436.12 100.13 345,448.50 5,240.89 350,689.39 2.00%
SUBTOTAL Agencies $5,702,299.81 $5,569,034.00 $28,405.62 $5,597,439.62  31.88%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
June 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
CMBS
BACM 2002-PB2 B 6.309 Aaa 233,000.00 94.78 220,840.31 94.52 220,227.17 1,225.00 221,452.17 1.26%
COMM 2006-CN2A Al 5.362 5 FEB 2019 AAA 132,000.00 94.19 124,327.50 95.14 125,590.74 589.82 126,180.56 0.72%
CMAT 1999 C1 7.35JAN 1732 Aaa 136,000.00 90.63 123,250.00 94.81 128,945.14 555.33 129,500.47 0.74%
CSFB 2001-CK6 6.387 AUG 15 36 Aaa 101,284.43  101.94 103,246.82 100.53 101,822.66 539.09 102,361.74 0.58%
FIRST BOSTON MTG SEC 5.51 JUL 15 35 Aaa 110,000.00 97.36 107,095.31 88.75 97,629.73 505.08 98,134.81 0.56%
GECMC 2001-2 C 6.590 AUG 11 33 Aaa 201,000.00 100.10 201,204.14 99.77 200,535.69 1,103.83 201,639.52 1.15%
GSMS 2005-GG4 A4A 4.751 10 JULY 2039  Aaa 177,000.00 83.48 147,767.34 84.90 150,266.10 700.77 150,966.87 0.86%
JPMCC 2004-CBX AF 4.529 12 JAN 2037 Aaa 95,000.00 81.66 77,573.44 95.11 90,358.40 358.55 90,716.94 0.52%
JPMCC 2006-LDP7 AF 5.87 15 APR 2045 Aaa 160,000.00 85.47 136,760.00 84.88 135,802.56 783.34 136,585.90 0.78%
ML MTG INVESTORS 199 6.750 NOV 15 26 Al 80,000.00 111.06 88,850.00 89.65 71,720.32 450.00 72,170.32 0.41%
WBCMT 2005-C16 A2 4.38 15 OCT 2041 Aaa 130,058.32 97.68 127,045.64 99.64 129,590.11 474.71 130,064.82 0.74%
SUBTOTAL CMBS $1,457,960.50 $1,452,488.61 $7,285.51 $1,459,774.12 8.31%
Corporates

ALCOA INC 6.00 JULY 1513 Baal 135,000.00 99.68 134,574.75 97.70 131,895.81 3,735.00 135,630.81 0.77%
AMERICAN EXPERESS 5.875 MAY 213 Al 120,000.00 99.66 119,588.40 99.30 119,156.28 1,155.42 120,311.70 0.69%
GE CAP CORP 1.4275 DEC 20 13 Aa2 210,000.00 76.79 161,263.20 83.99 176,385.30 122.54 176,507.84 1.01%
BEAR STEARNS COS INC 7.250 FEB 01 18 Aa2 155,000.00  102.70 159,185.00 105.41 163,379.77 4,682.29 168,062.06 0.96%
BOTTLING GROUP LLC 6.95 MAR 15 14 A2 262,000.00 101.74 266,569.28 114.06 298,831.96 5,361.54 304,193.50 1.73%
BURLINGTON NORTHN SA 5650 MAY 0117  BAA1 215,000.00  100.00 215,008.20 102.07 219,439.75 2,024.58 221,464.33 1.26%
CSX TRANS 6.251 JAN 15 23 A2 81,767.15  100.00 81,767.15 100.13 81,869.36 2,356.86 84,226.22 0.48%
CSX TRANSPORTATION 8.3750CT 15 14 A2 145,116.59  100.00 145,116.59 110.20 159,922.98 2,567.27 162,490.25 0.93%
CAROLINA PWR & LT CO 5.125 SEP 15 13 A3 100,000.00  104.41 104,412.00 105.85 105,847.00 1,509.03 107,356.03 0.61%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
June 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Corporates

CATERPILLAR FINANCE 7.15 15 FEB 2019 A2 214,000.00  100.07 214,154.38 107.04 229,061.32 5,907.89 234,969.21 1.34%
CITIGROUP INC 5.300 OCT 17 12 A2 124,000.00 94.21 116,824.12 96.46 119,605.19 1,350.91 120,956.10 0.69%
CLEVELAND ELEC ILLUM 7.430 NOV 01 09 A 80,000.00 105.87 84,692.80 101.22 80,975.04 990.67 81,965.71 0.47%
CONOCO INC 6.950 APR 15 29 A3 154,000.00 97.96 150,858.40 107.75 165,936.54 2,259.52 168,196.06 0.96%
DIAGEO CAPITAL PLC 7.375 15 JAN 2014 A3 80,000.00 101.97 81,573.60 113.15 90,516.00 4,097.22 94,613.22 0.54%
EI DUPONT DE NEMOURS 6.00 JUL 15 18 A2 158,000.00 99.96 157,933.64 107.79 170,312.94 4,371.33 174,684.27 0.99%
DUKE UNIVERSITY 420 1 APRIL 2014  Ag] 141,000.00 99.97 140,953.47 102.84 145,009.76 2,500.40 147,510.16 0.84%
FEDERAL EXPRESS PAS 7.500 JUL 15 19 Al 226,519.51  111.83 253,317.81 100.50 227,652.11 7,833.80 235,485.91 1.34%
GENERAL ELEC CAP COR 6.750 MAR 15 32 AAA 110,000.00 91.16 100,276.69 89.77 98,747.66 2,186.25 100,933.91 0.57%
GENERAL ELEC CAP COR 6.000 JUN 15 12 AAA 92,000.00 103.60 95,311.08 105.12 96,709.48 245.33 96,954.81 0.55%
GOLDMAN SACHS 6.00 1MAY 2014 Aj 134,000.00  102.54 137,406.28 104.36 139,841.60 1,228.33 141,069.93 0.80%
INTERNATIONAL BUSINE 5.700 SEP 14 17 Al 145,000.00  106.75 154,784.60 106.17 153,949.26 2,456.54 156,405.80 0.89%
KROGER CO 7.50 15 JAN 2014 Baa2e 93,000.00 99.81 92,821.44 111.89 104,058.26 3,216.25 107,274.51 0.61%
MERRILL LYNCH 6.05 MAY 16 16 A3 161,000.00 73.52 118,360.76 89.54 144,158.92 1,217.56 145,376.48 0.83%
MORGAN STANLEY 6.000 APR 28 15 A2 132,000.00 98.69 130,273.44 99.73 131,649.41 1,386.00 133,035.41 0.76%
NATIONAL CITY 2.98875 JUN 16 10 A3 146,000.00 89.63 130,852.50 99.14 144,745.28 48.32 144,793.60 0.82%
PNC FUNDING CORP 7.500 NOV 01 09 A2 187,000.00 98.84 184,831.54 101.38 189,571.25 2,337.50 191,908.75 1.09%
PPG INDUSTRIES INC 5.75MAR 1513 A3 144,000.00  100.36 144,514.08 103.95 149,683.68 2,438.00 152,121.68 0.87%
PHILIP MORRIS INTL 6.875 3 MAR 2014 Ale 112,000.00 99.51 111,453.44 112.83 126,370.72 2,224.44 128,595.16 0.73%
SLM CORP VAR JUL 01 14 A2 99,000.00 89.25 88,357.50 63.09 62,462.76 866.25 63,329.01 0.36%
TOYOTA MOTOR CREDIT VAR OCT 24 16 Aaa 400,000.00 66.73 266,920.00 64.80 259,200.00 0.00 259,200.00 1.48%
UNION PACIFIC RR CO 8.000 JAN 10 21 Aa3 205,783.95  112.57 231,650.99 113.00 232,535.86 7,819.79 240,355.65 1.37%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
June 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Corporates
VERIZON COMM 8.75 1 NOV 2018 A3 186,000.00 99.44 184,954.68 118.45 220,311.42 2,712.50 223,023.92 1.27%
SUBTOTAL Corporates $4,760,561.81 $4,939,792.65 $83,209.35 $5,023,002.00  28.61%
Mortgage Backed Securities

FHLMC PC D73193 9.000 JUL 01 26 Aaa 2,384.99  104.39 2,489.58 110.95 2,646.22 17.89 2,664.11 0.02%
FHLMC PC GUA 847645 5.687 DEC 01 36 Aaa 384,566.78  101.68 391,020.32 103.56 398,266.97 1,808.10 400,075.08 2.28%
FHLMC PC C00921 7.500 FEB 01 30 Aaa 1,610.35 98.13 1,580.16 108.33 1,744.46 10.06 1,754.53 0.01%
FHLMC PC C40561 8.500 JUL 01 30 AAA 793.67  102.25 811.53 109.92 872.42 5.62 878.04 0.01%
FNMA PASSTHRU 252977 7.000 JAN 01 15 Aaa 807.80 99.56 804.27 105.64 853.36 4.71 858.08 0.00%
FNMA PASSTHRU 253480 7.500 OCT 01 30 AAA 1,819.83 99.47 1,810.16 109.17 1,986.74 11.37 1,998.12 0.01%
FNMA PASSTHRU 253678 6.500 FEB 01 16 Aaa 15,603.61  103.62 16,168.05 106.16 16,564.22 84.52 16,648.73 0.09%
FNMA PASSTHRU 323600 8.000 NOV 01 28 Aaa 7,227.89  100.19 7,241.44 109.69 7,928.09 48.19 7,976.28 0.05%
FNMA PASSTHRU 414887 6.500 FEB 01 13 Aaa 7,612.25  100.39 7,641.99 106.11 8,077.31 41.23 8,118.55 0.05%
FNMA PASSTHRU 535208 7.000 MAR 01 15 AAA 5,113.44 99.22 5,073.49 105.64 5,401.87 29.83 5,431.70 0.03%
FNMA PASSTHRU 546549 8.000 JUL 01 30 AAA 3,416.29 101.13 3,454.72 109.11 3,727.49 22.78 3,750.27 0.02%
FNMA PASSTHRU 549444 7.000 AUG 01 30 AAA 13,185.06 97.50 12,855.43 109.58 14,447.94 76.91 14,524.85 0.08%
FNMA PASSTHRU 549601 7.000 AUG 01 30 AAA 1,347.14 97.64 1,315.36 109.58 1,476.17 7.86 1,484.03 0.01%
FNMA PASSTHRU 572224 7.000 MAR 01 31 AAA 7,450.90  101.00 7,525.41 109.56 8,163.39 43.46 8,206.86 0.05%
FNMA PASS-THRU ADJ FLTG JAN 01 33 Aaa 1,075.79  102.39 1,101.51 102.31 1,100.67 3.97 1,104.64 0.01%
FNMA PASSTHRU 686004 4.865 JAN 01 33 Aaa 9,624.70  102.66 9,880.36 103.22 9,934.50 38.39 9,972.89 0.06%
FNMA PASSTHRU 754755 6.084 JAN 01 34 Aaa 28,404.03 99.72 28,324.14 100.58 28,568.23 96.19 28,664.43 0.16%
FNMA PASSTHRU 765675 5.947 FEB 01 34 Aaa 53,552.47 99.39 53,226.13 101.02 54,096.35 175.61 54,271.96 0.31%
FNMA PASSTHRU 832254 6.766 AUG 01 35 Aaa 11,032.36 99.58 10,985.82 101.77 11,227.15 44.62 11,271.76 0.06%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
June 30, 2009
Total
Unit Market Accrued Market
Description Issue Rating Shares Cost Cost Price Market Income Value Weight
Fixed Income
Mortgage Backed Securities
GNMA PASSTHRU 455967 7.000 MAR 15 28 Aaa 4,430.97 101.42 4,493.93 109.06 4,832.53 25.85 4,858.37 0.03%
GNMA PASSTHRU 472969 6.500 JUN 15 29 Aaa 6,421.56 92.69 5,951.98 107.94 6,931.27 34.78 6,966.05 0.04%
GNMA PASSTHRU 479519 8.000 AUG 15 30 AAA 564.57 101.50 573.04 113.16 638.85 3.76 642.61 0.00%
GNMA PASSTHRU 490215 7.000 JUL 15 29 AAA 4,654.35 98.22 4,571.44 109.23 5,084.15 27.15 5,111.30 0.03%
SUBTOTAL Mortgage Backed Securities $578,900.26 $594,570.35 $2,662.86 $597,233.22 3.40%
Treasuries
UNITED STATES TREAS 2.000 JAN 15 14 N/A 460,430.04 91.97 423,445.46 102.41 471,503.38 4,248.17 475,751.55 2.71%
UNITED STATES TREAS 0.875 APR 15 10 Aaa 347,782.59 96.62 336,037.36 100.13 348,217.32 640.21 348,857.53 1.99%
UNITED STATES TREAS 1.625 JAN 15 15 Aaa 471,234.74 92.26 434,776.79 99.66 469,608.98 3,532.63 473,141.61 2.69%
US TIPS 237515 APR 11 Aaa 168,655.68 99.54 167,880.23 103.10 173,875.57 842.70 174,718.28 1.00%
US TREASURY TIPS 2.5JUL 1516 Aaa 444,496.01 95.38 423,960.94 105.10 467,143.08 5,126.44 472,269.52 2.69%
US TIPS 2.00 15 APRIL 2012 Aga 344,649.28 93.30 321,551.25 102.97 354,868.13 1,450.16 356,318.29 2.03%
US TREASURY TIPS 0.625 15 APR 2013 Aag 1,072,333.14 97.51 1,045,606.82 98.94 1,060,912.79 1,410.00 1,062,322.79 6.05%
US TREASURY TIPS 1.375JUL 15 18 Aaa 292,681.84 90.48 264,804.62 97.16 284,369.68 1,856.55 286,226.22 1.63%
UNITED STATES TREAS 2.125JAN 15 19 Aaa -15.28  103.27 -15.78 103.41 -15.80 -0.15 -15.95 0.00%
US TREASURY 2.75 15 FEB 2019 Aaa 207,000.00 92.61 191,695.00 93.69 193,938.30 2,138.62 196,076.92 1.12%
TREASURY 2.625 APR 30 16 Aaa 408,000.00 99.96 407,820.57 96.72 394,617.60 1,804.40 396,422.00 2.26%
US TREASURY 2.375 31 MARCH 20 Agqa 312,000.00 99.98 311,922.27 95.32 297,398.40 1,862.62 299,261.02 1.70%
UNITED STATES TREAS 3.250 MAY 31 16 Aaa 139,000.00 99.97 138,954.54 100.47 139,653.30 382.63 140,035.93 0.80%
SUBTOTAL Treasuries $4,468,440.07 $4,656,090.73 $25,294.99 $4,681,385.73  26.66%
SUBTOTAL $16,968,162.47 $17,211,976.34  $146,858.34  §$17,358,834.68  98.87%
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Beaver County Employees' Retirement Fund - Fixed

Portfolio Holdings
June 30, 2009
Total
Unit Market Accrued Market

Description Issue Rating Shares Cost Cost Price Market Income Value Weight

TOTAL Fixed Income $16,968,162.47 $17,211,976.34  $146,858.34 $17,358,834.68  98.87%

REPORT TOTALS $17,166,420.06 $17,410,233.93 $146,858.34 $17,557,092.27 100%
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