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FINANCIAL STATEMENT 
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February 2014 

Once again it is with pleasure that the Cambria County 

ReƟrement Board presents the following summariza-

Ɵon of the Employees ReƟrement Fund for the year of 

2013. 

While we once again saw an increase in the number of 

ReƟrees and the monthly payroll paid to them, we also 

were able to achieve an increase in the total value of 

the fund through our 8 fund managers. There were 705 

acƟve employees contribuƟng to the Fund as of December 31, 2013. The number of 

ReƟrees rose to 1005 as of December 31, 2013.  

On January 1, 2013, the Fund had assets of $163,704,052 in it and by year end, even 

though we had a greater number of ReƟrees, the total Assets had a market value of 

$184,283,536. 

Throughout the next few pages is a summary of the Fund as a whole. As you review this 

informaƟon remember that the ReƟrement Board is acƟve and constantly on watch to 

ensure the Fund conƟnues to  be a safe, solid , and reliable source of ReƟrement In-

come to the over 1000 reƟrees of Cambria County. Also, by the Board’s diligence  and 

the professional group of Managers and Consultants, we are helping to keep the cost of 

the Fund low to the County Budget.  The County contributed $2,203,855 toward its part 

to the Fund, and also paid $3,189,787 toward ReƟree Health Care for those individuals 

who qualified. 

AŌer your review, should you have any quesƟons, please direct them to the Control-

ler’s Office at (814) 472-1620 and we will be glad to assist you.  

 

Thank You and Best Wishes, 

Cambria County Re rement Board 



CAMBRIA COUNTY 

        

Statement of Plan Assets As Of December 31, 2013 

        

 Assets  Cost Value  Market Value  

        

 Cash and Short Term Investments $ 1,353,573.74  $ 1,353,573.74   

 Receivables  319,422.45   319,422.45   

        

 Investments:      

   U.S. Government ObligaƟons 18,459,402.87   18,287,555.93   

  DomesƟc Corporate Bonds  19,719,208.56   19,742,361.47   

  Fixed Income Mutual Funds  16,531,544.63   16,709,829.28   

  DomesƟc EquiƟes  29,911,793.32   39,049,970.49   

  InternaƟonal EquiƟes  19,498,810.82   26,027,536.75   

  DomesƟc Mutual Funds  40,454,782.24   54,761,861.65   

  Real Estate  7,206,840.69   8,031,424.49   

        

 Total Assets December 31, 2013 $ 153,455,379.32  $ 184,283,536.25   
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Dear ReƟree, 
 
2013 presented us with many new challenges. The fund started the year at 
$163,704,052 and ended the year with a market value of $184,283,536. 
 
We conƟnued to process former employees from Laurel Crest Manor to the reƟre-
ment rolls as well as other County department employees. At years end there were 
sƟll 60 former Laurel Crest employees that have not started their reƟrement.  At the 
end of 2013, the Cambria County ReƟrement Fund had 1005 reƟrees. Throughout 
2013 our Office processed 61 new individuals to reƟrement. The total payroll of the 
Cambria County ReƟrement fund including member contribuƟons that were refund-
ed, and death benefits paid out for 2013 was $12,136,736.  We have had a slight   
decrease in the administraƟve fees associated with the processing of the Fund, down 
$5,952 to total $85,507.  The fees paid to the various managers and consultants    
increased by $36,038 due to our significantly increased market value.  
 
Even though we paid out an addiƟonal $900,000 more in pension benefits to our  
reƟrees and their beneficiaries, the ending value of the fund on 12/31/2013 in-
creased by over $20.5 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/
Navellier 

Investment Manager 

Thornburg Investment 
Management 

Investment Manager 

Vanguard Mutual 
Funds 

Investment Manager 
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CAMBRIA COUNTY RETIREMENT FUND 

COMPARISON OF MARKET VALUE BY FUND TO MANAGEMENT FEES 

      

 

12/31/13    
MARKET VALUE   

ANNUAL 
FEES 

APPROX. 
FEES ON  

MUTUAL FDS 
TOTAL 

MGMT FEES 

AMERISERV CHECKING 573,638.15         

CIM 6,806,884.72   30,704.76    30,704.76  

CS MCKEE 33,193,546.98   123,460.10    123,460.10  

EMERALD ADVISERS  13,141,259.42   62,046.29    62,046.29  

FNB INVESTMENT ADVISORS 28,078,462.53   40,241.90    40,241.90  

GMO INTERNATIONAL EQUITY 13,363,702.79     98,891.40  98,891.40  

RAYMOND JAMES/NAVELLIER  13,668,921.56   51,280.47    51,280.47  

THORNBURG INTERNATIONAL 12,663,833.96     82,314.92  82,314.92  

VALLEY FORGE Sold 8/2013  28,569.04    28,569.04  

VANGUARD - GROWTH 20,044,654.90     16,035.72  16,035.72  

VANGUARD - VALUE 27,297,174.92     21,837.74  21,837.74  

VANGUARD - VALUE RUSSELL 2000 7,420,031.83     11,872.05  11,872.05  

VANGUARD REAL ESTATE 8,031,424.49     6,425.14  6,425.14  

AMERISERV TRUST (CUSTODIAN)    73,160.65    73,160.65  

CBIZ (ACTUARY)    23,040.00    23,040.00  

MORRISON FIDUCIARY ADVISORS    67,486.82    67,486.82  

 184,283,536.25   499,990.03  237,376.98  737,367.01  

* Chart does not include approximate Mutual Fund Fees 
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CAMBRIA COUNTY 

Employees' ReƟrement Fund 2013 Financial Report 

      

Statement of Changes in Plan Net Assets For The Year Ended December 31, 2013   

           

Total Assets (cost value) January 1, 2013 $ 150,427,180.59   

 AddiƟons/Income    

 

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

2,622,179.80  
 

 Member purchase of County share of military or leave of absence  21,816.58   

 County ContribuƟons  2,203,855.00   

 Investment Income:    

  Interest  727,804.47   

  Dividends  2,458,428.94   

  Realized Capital Gains  7,392,250.58   

  Net Accrued Interest/other  319,422.45   

 Miscellaneous   0.00   

 Total AddiƟons +$ 15,745,757.82   

 DeducƟons / Expenses    

 Member ContribuƟons Refunded  420,400.59   

 

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

11,108,504.73  
 

 Death Benefits  607,830.46   

 AdministraƟve Expenses  85,506.82   

 Investment expenses  499,890.03   

 Miscellaneous  0.00   

 Change in Accounts Payable  (4,573.54)  

 Total DeducƟons -$ 12,717,559.09   

      

 Net Increase $ 3,028,198.73   
      

Total Assets (cost value) December 31, 2013 $ 153,455,379.32   

      

 Unrealized appreciaƟon/depreciaƟon  30,828,156.93   

                                   

Total Assets (market value) December 31, 2013 $ 184,283,536.25   
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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 South 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 
 
 
 
 
 
 
 
 
 
 

Douglas R. Lengenfelder, Chairman   Mark J. Wissinger,  Vice-Chairman 
 President Commissioner    County Commissioner   
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