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Enclosed in the next few pages is a breakdown of the   

acƟviƟes for 2012 for the Cambria County ReƟrement 

Fund ending December 31, 2012. 

2012 saw an increase in the number of reƟrees to the 

fund again. The Cambria County Government workforce 

is now at 718 acƟve employees parƟcipaƟng in the    

ReƟrement Fund, and our number of ReƟrees is at 962, 

so you can see we conƟnue to have more reƟrees than 

acƟve employees. These numbers are indicaƟve of the situaƟon that Cambria and 

many other CounƟes are in where we  rely less on employee contribuƟons and more 

on Fund Manager performance. We started 2012 with 11 Fund Managers, and by year 

end we had 9 Fund Managers. At the beginning of 2012, the Total Fund value was 

$149,528,587, and throughout the year we were able to watch the Fund increase to 

$163,704,052 despite the payouts from the Fund at over $11,760,000. 

As you review the informaƟon contained in the following pages, you will note how the 

investments and the Board’s constant watch and review of all investments not only 

benefits the Fund, but the taxpayers of Cambria County by being able to hold the 

County ContribuƟon to the Fund at similar levels as the previous year. In 2012 the 

County ContribuƟon to the Fund was $2,251,888. The General fund of the County also 

paid $2,990,680 for ReƟree Health Care for those individuals who qualified. 

If you have any quesƟons regarding this report or any part of the Cambria County Re-

Ɵrement Fund, please contact the Controller’s Office at (814) 472-1620 and we will be 

glad to assist you. 

 

Best Wishes, 

Cambria County ReƟrement Board      



CAMBRIA COUNTY 

         

Statement of Plan Assets As Of December 31, 2012 

         

 Assets    Cost Value    Market Value   

        

 Cash and Short Term Investments $ 5,322,266.31  $ 5,322,266.31   

 Receivables  350,532.18   350,532.18   

        

 Investments:      

  U.S. Government ObligaƟons 20,548,643.62   20,875,183.09   

  DomesƟc Corporate Bonds  18,455,615.48   18,981,506.01   

  Fixed Income Mutual Funds  10,652,945.27   11,387,907.62   

  DomesƟc EquiƟes  39,473,886.76   42,289,213.32   

  InternaƟonal EquiƟes  17,678,100.84   21,438,852.72   

  DomesƟc Mutual Funds  31,077,463.54   35,221,803.78   

  Real Estate  6,867,726.59   7,836,787.91   

        

 Total Assets December 31, 2012 $ 150,427,180.59  $ 163,704,052.94   
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Dear ReƟree: 

2012 presented us with many new challenges. With a new  ReƟrement Board seated, 

our Consultant, Morrison Fiduciary Advisors, has spent Ɵme educaƟng the Board 

throughout the year about our fiduciary responsibility. We conƟnue to process      

former employees from Laurel Crest Manor to the reƟrement rolls as well as other 

County department employees. At year’s end, we had 962 reƟrees, we processed 71 

new reƟrees, and there were sƟll 74 former Laurel Crest employees that await     

processing. The total payroll of the Cambria County ReƟrement fund in 2012, includ-

ing refunded member contribuƟons and death benefits paid out, was $ 11,217,241. 

We have had a slight increase of $4,278 in administraƟve fees associated with the 

processing of the Fund to total $91,459. The fees paid to the various managers and 

consultants were reduced by $51,320 through our use of fee reducƟons, and our 

ability to uƟlize funds with smaller management fees associated with them.  With all 

our cost saving acƟons and the fact that we paid out over an addiƟonal $1 MILLION  

DOLLARS more than last year in pension benefits to our reƟrees and their              

beneficiaries , the ending value of the fund on 12/31/2012 increased by over $8.8 

million.  

As a result of all the efforts of our Board of Trustees, Investment Managers, Consult-

ant, Custodian, and Actuary, the Cambria County ReƟrement Fund conƟnues to be a 

sound reliable source of reƟrement income for former employees of Cambria Coun-

ty. I would like to acknowledge the efforts of Second Deputy Dana Descavish, who      

processes all of the payments and handles your daily inquiries, and Deputy Control-

ler, KrisƟne Segear, who reviews all transacƟons of the fund and is my backup to the 

overall operaƟons of the Fund. They are great assets to me and the 

County as we provide this service to you. 

Ed Cernic Jr. 
ReƟrement Fund Secretary 



Structure of the Plan Management 
 

 

Ameriserv Trust & Financial 
Services Company 

Custodian of Pension Assets 

CBIZ Benefits & Insurance 
Services, Inc. 

Actuary of Pension Fund 

Morrison Fiduciary Advisors 

Consultant to Pension Fund 

Works closely with the Board to set policy 
Monitors Fund Managers and Fund Performance 

Board of Trustees 

CIM Investment 
Management, Inc. 
Investment Manager 

CS McKee Investment 
Managers 

Investment Manager 

Emerald Advisers, Inc. 
Investment Manager 

FNB Investment 
Advisors, Inc. 

Investment Manager 

GMO Global LLC 
Investment Manager 

Raymond James/
Navallier 

Investment Manager 

Thornburg Investment 
Management 

Investment Manager 

Vanguard Mutual 
Funds 

Investment Manager 

Valley Forge Asset 
Management 

Investment Manager 



CAMBRIA COUNTY RETIREMENT FUND 

COMPARISON OF MARKET VALUE BY FUND TO MANAGEMENT FEES 

        

 

12/31/12         
MARKET VALUE    

ANNUAL 
FEES 

APPROX. FEES 
ON MUTUAL FDS 

TOTAL 
MGMT FEES   

CIM 5,201,843.34   25,621.50    25,621.50   

CS MCKEE 36,903,529.78   142,101.15    142,101.15   

EMERALD ADVISERS  6,254,083.71   1,085.01    1,085.01  * 

FNB INVESTMENT ADVISORS 25,912,118.18   39,239.62    39,239.62   

GMO INTERNATIONAL EQUITY 10,993,283.04     79,151.64  79,151.64   

HIGHLAND FINANCIAL SOLD 7/2012  5,369.57    5,369.57   

RAYMOND JAMES/NAVELLIER  10,418,592.31   11,135.12  37,384.99  48,520.11   

THORNBURG INTERNATIONAL 10,445,569.68     67,896.20  67,896.20   

VALLEY FORGE 11,473,964.17   51,512.59    51,512.59   

VANGUARD - GROWTH 17,620,126.20     13,743.70  13,743.70   

VANGUARD - VALUE 17,601,677.58     15,841.51  15,841.51   

VANGUARD REAL ESTATE 7,836,787.91      6,269.43  6,269.43   

 160,661,575.90  276,064.56   220,287.47   496,352.03    

       

AMERISERV TRUST (CUSTODIAN)    63,592.76   

CBIZ (ACTUARY)     23,040.00   

MORRISON FIDUCIARY ADVISORS    63,770.15   

     646,754.94    

* New Manager starting 12/20/2012      

 This market value amount does not include Cash and Short Term Investments of $3,042,477.04 
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CAMBRIA COUNTY 

Employees' ReƟrement Fund 2012 Financial Report 

       

Statement of Changes in Plan Net Assets For The Year Ended December 31, 2012    

            

Total Assets (cost value) January 1, 2012 $ 149,528,587.07   

 AddiƟons/Income      

 

Member ContribuƟons (including member share of military or leave of 
absence buyback)  

2,574,132.32  
 

 Member purchase of County share of military or leave of absence  31,469.97   

 County ContribuƟons  2,251,888.00   

 Investment Income:    

  Interest  1,047,463.86   

  Dividends  2,397,011.55   

  Realized Capital Gains  4,007,038.31   

  Net Accrued Interest/other  350,532.18   

 Miscellaneous   0.00   

 Total AddiƟons  +$ 12,659,536.19   

 DeducƟons / Expenses      

 Member ContribuƟons Refunded  487,148.26   

 

ReƟrement allowances paid (includes C-O-L and accumulated deducƟons 
withdrawn under OpƟon 4)  

10,654,187.02  
 

 Death Benefits  75,906.46   

 AdministraƟve Expenses  91,459.24   

 Investment expenses  463,852.46   

  Miscellaneous  0.00   

 Change in Accounts Payable  (11,610.77)  

 Total DeducƟons  -$ 11,760,942.67   

      

 Net Increase  $ 898,593.52   
      

Total Assets (cost value) December 31, 2012 $ 150,427,180.59   

      

 Unrealized appreciaƟon/depreciaƟon  13,276,872.35   

                                   

Total Assets (market value) December 31, 2012 $ 163,704,052.94   
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Report prepared by the staff of the Cambria County Controller’s Office and printed   

in-house.  Please forward any suggesƟons or comments to Ed Cernic, Jr, Cambria 

County Controller, 200 S Center St, Ebensburg, PA 15931, by phone at (814) 472-

1620, or by e-mail to ddescavish@co.cambria.pa.us 

CAMBRIA COUNTY RETIREMENT BOARD MEMBERS 
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             County Controller 


