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Beaver County Employees Retirement Fund

Performance Summary Table

Periods Ending 12/31/19

Incept | Incept
Manager 1Qtr | YTD | 2Yrs | 3Yrs | 5Yrs | 7Yrs | 10Yrs Date Ret
Total Fund
Total Return 6.09 | 19.84 7.05 9.69 7.73 9.50 855 | 9/30/99 | 6.29
Policy Index 6.40 | 20.47 7.61 | 10.08 8.09 9.43 9.25 | 9/30/99 | 6.30
Variance -0.30 | -0.63 | -056 | -0.39 | -0.36 0.08 | -0.70 | 9/30/99 | -0.01
Rank 11 44 36 37 30 16 48
CSMcKeelLarge Cap Equity
Total Return 968 | 28.79 | 1066 | 1346 | 10.03 | 13.29 | 11.89 | 11/30/99 | 8.69
Standard & Poors 500 9.07 | 3149 | 1213 | 1527 | 11.70 | 1473 | 1356 | 11/30/99 | 8.22
Variance 061 | -269 | -146 | -181 | -166 | -144 | -167 | 11/30/99 | 0.47
Rank 23 71 61 75 69 89 92
CIM Large Cap Equity
Total Return 1001 | 3347 | 11.79 | 1525 | 11.11 | 14.18 | 1291 | 12/31/95 | 9.17
Standard & Poors 500 9.07 | 3149 | 1213 | 1527 | 11.70 | 1473 | 1356 | 12/31/95 | 9.46
Variance 0.94 199 | -034 | -0.02 | -059 | -056 | -0.65 | 12/31/95 | -0.29
Rank 13 19 43 36 53 77 75
Vanguard S& P 500 Index
Total Return 9.06 | 3147 | 12.10 | 1524 9/30/16 | 15.31
Standard & Poors 500 9.07 | 3149 | 12.13 | 15.27 9/30/16 | 15.34
Variance -0.01 | -0.02 | -0.03 | -0.03 9/30/16 | -0.03
Rank 45 36 35 38
Vanguard Russell 1000 Value
Total Return 7.40 | 26.49 7.70 8/31/17 | 10.32
Russell 1000 Vaue 741 | 26.54 7.74 8/31/17 | 10.37
Variance -0.01 | -0.05 | -0.04 8/31/17 | -0.04
Rank 50 48 65
CIM Small Cap Core
Total Return 8.99 | 29.09 5.78 7.87 7.00 | 1098 | 12.38 | 3/31/09 | 15.33
Russell 2000 9.94 | 25,52 5.69 8.59 823 | 11.65 | 11.83 | 3/31/09 | 15.19
Variance -0.95 3.56 010 | -0.72 | -1.23 | -0.67 055 | 3/31/09 | 0.15
Rank 27 53 59 78 88 99 80
Anchor Small Cap Value
Total Return 8.88 | 23.90 7.45 7.04 895 | 11.67 | 1191 | 4/30/09 | 14.53
Russell 2000 Vaue 8.49 | 22.39 3.27 4.77 6.99 | 10.13 | 10.56 | 4/30/09 | 12.56
Variance 0.39 151 4.18 2.27 1.96 1.53 134 | 4/30/09 | 1.97




Beaver County Employees Retirement Fund

Performance Summary Table

Periods Ending 12/31/19

Incept | Incept
Manager 1Qtr | YTD | 2Yrs | 3Yrs | 5Yrs | 7Yrs | 10Yrs Date Ret
Emerald Small Cap Growth
Total Return 11.25 | 30.32 811 | 1496 | 11.80 | 1596 | 1570 | 4/30/09 | 17.75
Russell 2000 Growth 11.39 | 28.48 795 | 12.49 9.34 | 13.08 | 13.00 | 4/30/09 | 14.89
Variance -0.14 1.83 0.16 247 2.46 2.88 270 | 4/30/09 | 2.86
Rank 14 27 68 25 22 15 21
Henry James Int’'| Growth
Total Return 9.72 | 30.77 7.08 | 1351 8.34 8.93 811 | 3/31/09 | 11.64
MSCI EAFE Growth (N) 8.45 | 27.89 559 | 12.84 7.71 7.86 6.95 | 3/31/09 | 10.38
Variance 1.28 2.87 1.49 0.68 0.63 1.08 116 | 3/31/09 | 1.26
MSCI ACWI ex US (Net) 892 | 21.52 211 9.86 551 5.44 497 | 3/31009 | 9.19
Rank 43 14 18 26 33 36 41
DFA Int'l Value
Total Return 848 | 1579 | -2.29 6.31 4.06 4.90 413 | 4/30/09 | 7.23
MSCI ACWI ex. US Value (net) 821 | 1572 | -0.23 6.89 3.65 3.89 364 | 4/30/09 | 6.72
Variance 0.27 0.06 | -2.06 | -0.57 0.41 1.01 049 | 4/30/09 | 051
MSCI ACWI ex US (Net) 892 | 21.52 211 9.86 551 5.44 497 | 4/30/09 | 7.96
Rank 66 90 94 92 94 88 95
CIM Fixed
Tota Return -0.48 844 | 424 3.92 3.00 2.67 397 | 12/31/95 | 5.01
Barclays Govt/Credit -0.01 9.71 452 4.35 3.23 281 396 | 12/31/95 | 5.10
Variance -047 | -1.27 | -029 | -043 | -024 | -0.14 0.01 | 12/31/95 | -0.09
Rank 99 72 72 84 87 90 83
CSMcKeeFixed Income
Tota Return 0.42 730 | 4.15 3.61 3.03 2.59 354 | 11/30/99 | 5.25
Barclays Intermediate Aggregate 0.47 6.67 3.76 3.26 2.59 2.28 3.20 | 11/30/99 | 4.72
Variance -0.05 0.63 0.40 0.35 0.44 0.31 0.34 | 11/30/99 | 0.53
Rank 47 87 77 96 87 90 91
Gridiron Partners Fixed Income
Tota Return 157 | 1234 5/31/18 | 6.18
Barclays U.S. Aggregate 0.18 8.72 5/31/18 | 6.44
Variance 1.39 3.63 5/31/18 | -0.25




Beaver County Employees Retirement Fund

Performance Summary Table

Periods Ending 12/31/19

Incept | Incept
Manager 1Qtr | YTD | 2Yrs | 3Yrs | 5Yrs | 7Yrs | 10Yrs Date Ret
Columbus Macro Global Fixed Income
Total Return 1.04 1/31/19 | 459
Policy Index 0.33 1/31/19 6.40
Variance 0.71 13119 | -1.82
ERECT Fund Il
Tota Return 0.97 7.09 9.62 8.50 8.15 8.09 8.73 | 3/3V07 6.60
NCREIF Prop Index 155 6.42 6.57 6.70 825 | 9.14 | 10.17 | 3/3V07 6.72
Variance -0.58 0.67 3.05 180 | -0.10 | -1.05 | -1.45 | 3/31/07 | -0.11
Rank 56 1 1
Bentall Kennedy / MEPT
Tota Return 0.85 457 6.36 6.39 820 | 9.56 3/3112 9.11
NCREIF Prop Index 155 6.42 6.57 6.70 825 | 914 3/31/12 9.19
Variance -0.70 | -1.85 | -0.21 | -0.31 | -0.05 0.42 3/3v12 | -0.08
Rank 99 88 88
Washington Alliance Capital
Tota Return 2.00 6.38 6.02 | 14.86 | 14.46 9/30/13 | 15.48
NCREIF Prop. Index-Office 1.70 6.60 6.72 6.49 7.61 9/30/13 8.30
Variance 030 | -022 | -0.71 8.37 6.85 9/30/13 7.18
iNetwor ks Opportunity Fund, LP
Total Return 4.05 2.99 4.28 7.32 | 13.02 12/31/13 8.52
Draper Triangle VenturesllIlI, L.P.
Total Return 213 | -837 | -656 | -2.62 8/31/15 | -10.82




Beaver County Employees Retirement Fund
Total Fund Allocation By Manager
Total Fund

December 31, 2019 $332,310,096

Anchor Small Cap Vaue E N Huntington Cash Account
$15,020,308 4.52% $1,799,088 0.54%

Henry James Int’| Growth O O CIM Small Cap Core
$22,810,064 6.86% $14,363,307 4.32%

n ERECT Fund 11

$20,494,085 6.17%

n CIM Baanced
$72,813,536 21.91%

Emerald Small Cap Growth H
$14,181,108 4.27%
DFA Int'| Value
$20,939,706 6.30% L

n iNetworks INOF-11l Fund LLC
$1,350,336 0.41%

n Vanguard S& P 500 Index
$27,128,589 8.16%

CS McKee Large Cap Equity =
$40,838,183 12.29%
CS McKee Fixed Income
$26,083,360 7.85% H

Columbus Macro Global Fixed Income O W iNetworks Opportunity Fund, LP
$10,352,361 3.12% $8,840,718 2.66%

Vanguard Russell 1000 Value O W Draper Triangle Ventures|lil, L.P.
$10,135,615 3.05% $3,822,530 1.15%

Washington Alliance Capital Gridiron Partners Fixed Income
$6,565,986 1.98% B O $5,598,803 1.68%
Bentall Kennedy / MEPT H
$9,172,413 2.76%



Performance Evaluation and Reporting Services Information
Disclaimer

While Morrison Fiduciary Advisors (MFA) has exercised reasonable care in the preparation of this
performance report, errors and inconsistencies can result for a number or reasons beyond the control of
MFA. Information in this report regarding market indices and security characteristics is received from
sources external to MFA and therefore beyond MFA’s control. Additionally, MFA relies on the client
custodian statements for security information which may differ from money manager statements
causing slight differences in reported investment performance when compared to money managers
reported performance.

Privacy Policy

Under SEC Regulation S-P, Morrison Fiduciary Advisors (MFA) is required to disclose to its clients the
firm’s policies and safeguards regarding nonpublic information we have from our clients as a result of
our shared relationships. MFA collects nonpublic information about you, but not limited to, in the form
of bank custody statements, money manager statements, and actuarial reports.

MFA does not disclose nonpublic information about our former and current clients to nonaffiliated third
parties, except as permitted by law. MFA does share our clients’ nonpublic information with MFA’s
performance reporting and analytics provider in order to produce our monthly and quarterly
performance reports. MFA maintains physical and electronic safeguards in place to guard our clients’
nonpublic information.

Please contact MFA if you have any questions or require additional information.





