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July 21, 2020 

The Public Employee Retirement Administration Commission (PERAC) has completed a review of 
the audits of the Bristol County Retirement System conducted by the firm of LynchMarini & 
Associates, Inc. Certified Public Accountants (LynchMarini). LynchMarini conducted these audits in 
accordance with auditing standards generally accepted in the United States of America and the 
standards applicable to financial audits in Government Auditing Standards, issued by the Comptroller 
General of the United States. The audits covered the period from January 1, 2014 to December 31, 
2017.  

We conducted an inspection of the work papers prepared by LynchMarini. We determined that the 
audits were conducted in a competent professional manner and the work papers demonstrated that 
audit tests and procedures were performed in sufficient detail to allow us to accept the final audit 
reports as issued.  

We identified specific differences between these financial audits designed to provide an opinion on 
financial statements and our compliance audits in accordance with the accounting and management 
standards established by PERAC in regulation 840 CMR 25.00 and in compliance with the provisions 
specified in PERAC Memo # 18/2019.  

Accordingly, we supplemented the field work conducted in the audits by LynchMarini with certain 
limited procedures designed to provide additional assurance that the accounting and management 
standards established by PERAC were adhered to and complied with. The specific objectives of our 
review were to determine: 1) that the Board is exercising appropriate fiduciary oversight, 2) that 
cash balances are accurately stated, 3) that investment manager contracts were procured in 
compliance with the provisions of Section 23B of Chapter 32, and management fees paid were in 
accordance with the executed contract, 4) that travel expenses were properly documented and 
accounted for, 5) that retirement contributions are accurately deducted,  6) that retirement 
allowances were correctly calculated, 7) that appropriations certified by PERAC for the fiscal years 
covered by the audit have been paid to the retirement system, and 8) that refunds issued by the 
system were correctly calculated.   

To achieve these objectives, we inspected certain records of the Bristol County Retirement Board 
in the above areas. Specifically, we reviewed the minutes of the Board meetings for compliance with 
fiduciary oversight, verified cash balances, and tested a sample of travel expenses for Board 
approvals, supporting documentation and proper accounting.  We reviewed procurement files for 
contracts awarded to investment managers and confirmed that all required documents were 
maintained. We also calculated the management fees due per the contract and compared these 
amounts to the fees invoiced by the manager.  We tested the payroll records of a sample of active 
members to confirm that the correct percentage of regular compensation is being deducted, 
including the additional two percent over $30,000.  We tested a sample of members who retired  
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contracts awarded to investment managers and confirmed that all required documents were 
maintained. We also calculated the management fees due per the contract and compared these 
amounts to the fees invoiced by the manager.  We tested the payroll records of a sample of active 
members to confirm that the correct percentage of regular compensation is being deducted, 
including the additional two percent over $30,000.  We tested a sample of members who retired 
during our audit period to verify that their retirement allowance was calculated in accordance with 
the statute.  We reviewed appropriations received and compared to PERAC appropriation letters 
for the fiscal years during the audit period.  We also tested refunds issued during the audit period 
and recalculated the interest portion of the refunds tested. 
 
In our opinion, the financial records are being maintained and the management functions are being 
performed in conformity with the standards established by PERAC with the exception of those 
related to our supplemental work which are detailed in the findings presented in this report. 
 
It should be noted that the financial statements included in this audit report were based on the work 
performed by LynchMarini and the tests conducted for the periods referenced in their opinion. 
These audits were not performed by employees or representatives of PERAC. It should also be 
noted that the opinions expressed in these audit reports were based on the laws and regulations in 
effect at the time.  
 
The financial statements and footnotes presented in this report were limited to the express results 
as of and for the years ended December 31, 2017, December 31, 2016, December 31, 2015 and 
December 31, 2014.  
 
In closing, I wish to acknowledge the work of LynchMarini, who conducted these examinations, 
PERAC examiners, Elaine Pursley and Junior Yanga, who conducted limited procedures to 
supplement the field work, and express my appreciation to the Bristol County Retirement Board 
and staff for their courtesy and cooperation.  
 

Sincerely,  
 
 

  
                                      

John W. Parsons, Esq. 
Executive Director 
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EXPLANATION OF FINDINGS AND RECOMMENDATIONS 
 
 
1. Cash: 
Our audit work found three areas of concern with the Bristol County Retirement Board’s cash 
processes: 
 

• The Board has three bank accounts at Bristol County Saving Bank and one bank account at 
Bristol County Bay Coast Bank. The account at Bristol County Bay Coast is used to pay 
property taxes and condo fees for the Retirement Board’s office. This account is not listed on 
the General Ledger (GL) or the Annual Statements.  
 

• All four bank accounts are reconciled in-house by the Assistant Director instead of the County 
Treasurer’s office.  
 

• A review of the December 2017 bank reconciliation for the pension payroll account revealed 
five checks, totaling $2,939.41, that were outstanding for more than a year.  

 

Recommendation:  All cash accounts should be recorded to the GL and included on Schedule 1 of 
the Annual Statement. 
 

To improve internal controls, the County Treasurer’s office should prepare the monthly cash 
reconciliations.   
 

The Bristol County Retirement Board should follow their policy to review outstanding checks on a 
monthly basis to determine why a check older than 6 months has not been cashed, and whether a 
new check should be issued.  
 

Board Response: 
We have had discussions with the Treasurer’s Office. We will begin having their office reconcile when 
the office is back to being fully staffed.  (One employee was on maternity leave starting in January and 
the Covid 19 Stay at Home has not allowed for a fully staffed office.)   
 

2. 2017 Management Fees: 
Approximately $475,000 of management fees were not recorded to GL #5304 Management Fees in 
2017. In one instance the entire year’s fees were not recorded and with respect to five other 
investment managers fourth quarter fees were not recorded. 
 

Recommendation:  The Retirement Board must not “net” management fees for accounting 
purposes, but should record management fees and gross income for each investment.  The Retirement 
Board should keep track of management fees recorded to the GL and ensure that there are four 
quarters of fees included in each year. 
 

Board Response: 
The accountant will correct this moving forward. 
 
FINAL DETERMINATION: 
PERAC Audit staff will follow up in six (6) months to ensure appropriate actions have been 
taken regarding all findings. 
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SUPPLEMENTARY INFORMATION 
 

SCHEDULE OF ALLOCATION OF INVESTMENTS OWNED 
 

(percentages by category) 
 
 

 
 

 
For the year ending December 31, 2017, the rate of return for the investments of the Bristol County 
Retirement System was 16.83%. For the five-year period ending December 31, 2017, the rate of 
return for the investments of the Bristol County Retirement System averaged 9.42%. For the 33-year 
period ending December 31, 2017, since PERAC began evaluating the returns of the retirement 
systems, the rate of return on the investments of the Bristol County Retirement System was 9.01%. 
 
The composite rate of return for all retirement systems for the year ending December 31, 2017 was 
17.63%. For the five-year period ending December 31, 2017, the composite rate of return for the 
investments of all retirement systems averaged 9.83%. For the 33-year period ending December 31, 
2017, since PERAC began evaluating the returns of the retirement systems, the composite rate of 
return on the investments of all retirement systems averaged 9.36%. 

MARKET VALUE

PERCENTAGE 
OF TOTAL 

ASSETS
Cash $12,377,224 1.8%
Fixed Income Securities 52,952,274 7.8%
Equities 118,276,388 17.4%   
Pooled Domestic Equity Funds 58,898,948 8.6%
Pooled International Equity Funds 184,224,356 27.0%   
Pooled Domestic Fixed Income Funds 59,733,734 8.8%
Pooled International Fixed Income Funds 57,223,787 8.4%
Pooled Alternative Investment Funds 58,899,184 8.6%
Pooled Real Estate Funds 45,073,601 6.6%
Hedge Funds 33,638,138 4.9%

Grand Total $681,297,633 100.0%

AS OF DECEMBER 31, 2017
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SUPPLEMENTARY INFORMATION (Continued) 

ADMINISTRATION OF THE SYSTEM  
  
The System is administered by a five-person Board of Retirement consisting of the County Treasurer 
who shall be a member ex-officio, a second member appointed by the governing authority, a third 
and fourth member who shall be elected by the members in or retired from the service of such 
system, and a fifth member appointed by the other four board members.  
  
Ex-officio Member:  Christopher T. Saunders, Esq., Chairman   

Appointed Member: John T. Saunders Until a successor is appointed 
   
Elected Member: William Downey Term Expires: 12/31/2022 
    
Elected Member: Stephen J. Rivard Term Expires: 01/05/2021 
     
Appointed Member: Christine N. DeFontes Term Expires:  12/31/2020  

  
The Board members are required to meet at least once a month. The Board must keep a record of 
all of its proceedings. The Board must annually submit to the appropriate authority an estimate of the 
expenses of administration and cost of operation of the system. The board must annually file a financial 
statement of condition for the system with the Executive Director of PERAC.  
  
The investment of the system’s funds is the responsibility of the Board. All retirement allowances 
must be approved by the Retirement Board. The PERAC Actuary performs verification prior to 
payment, unless the system has obtained a waiver for superannuation calculations allowing them to 
bypass this requirement. All expenses incurred by the System must be approved by a majority vote 
of the Board. Payments shall be made only upon vouchers signed by two persons designated by the 
Board. 
 
Retirement board members and employees are bonded by an authorized agent representing a 
company licensed to do business in Massachusetts. Fidelity insurance is the only required policy 
coverage under Ch. 32 §21 and §23 as well as 840 CMR 17.01. The policy is designed to cover specific 
intentional acts such as theft, fraud or embezzlement and also specify who commits such acts, most 
commonly employees of the system. This coverage reimburses the system for the losses it suffers as 
a result of its employees’ actions. It does not insure the employees for their illegal acts. Statutorily 
required coverage is provided by the current fidelity insurance policy to a limit of $1,000,000 with a 
$10,000 deductible issued through Travelers Casualty and Surety Company. The system also has 
Fiduciary coverage to a limit of $50,000,000 under a blanket policy issued through the Massachusetts 
Association of Contributory Retirement Systems. 

BOARD REGULATIONS 
The Bristol County Retirement Board has adopted Supplemental Regulations which are available on 
the PERAC website at https://www.mass.gov/bristol-county-retirement-board-regulations. 

https://www.mass.gov/bristol-county-retirement-board-regulations
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SUPPLEMENTARY INFORMATION (Continued) 
 

ACTUARIAL VALUATION AND ASSUMPTIONS  
 

The most recent actuarial valuation of the System was prepared by Sherman Actuarial Services as of 
January 1, 2018.  
 

 

The normal cost for employees on that date was   8.8% of payroll 

The normal cost for the employer including administrative expenses was  2.4% of payroll 
 

The principal actuarial assumptions used in the valuation are as follows:  
  

Investment Return: 7.75% per annum 
Rate of Salary Increase: Varies with service 

 
SCHEDULE OF FUNDING PROGRESS AS OF JANUARY 1, 2018 

 

 
 

The actuarial liability for active members was $395,317,143
The actuarial liability for retied and inactive members was 597,338,364
The total actuarial liability was  $992,655,507
System assets as of that date were  (actuarial value) 672,172,677

The unfunded actuarial liability was $320,482,830

The ratio of system’s assets to total actuarial liability was 67.7%
As of that date the total covered employee payroll was $164,456,820

Actuarial 
Valuation

Date

Actuarial
Value of
Assets
( a )

Actuarial
Accrued
Liability

( b )

Unfunded
AAL

(UAAL)
( b-a )

Funded
Ratio
( a/b )

Covered
Payroll
( c )

UAAL as a
% of

Cov. Payroll
( (b-a)/c )

1/1/2018 $672,172,677 $992,655,507 $320,482,830 67.7% $164,456,820 194.9%
1/1/2016 $596,531,897 $908,025,085 $311,493,188 65.7% $152,406,793 204.4%
1/1/2014 $562,448,845 $840,301,708 $277,852,863 66.9% $141,877,055 195.8%
1/1/2012 $460,572,977 $776,734,414 $316,161,437 59.3% $137,231,288 230.4%
1/1/2009 $396,683,194 $697,604,462 $300,921,268 56.9% $158,880,971 189.4%
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SUPPLEMENTARY INFORMATION (Continued) 
 

MEMBERSHIP EXHIBIT 
 

 
 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Retirement in Past Years
Superannuation 84 109 76 130 106 99 96 121 114 111

Ordinary Disability 1 3 0 0 1 1 1 0 0 0
Accidental Disability 11 5 5 5 6 5 4 0 4 6

Total Retirements 96 117 81 135 113 105 101 121 118 117

Total Retirees, Beneficiaries 
and Survivors 2,062 2,104 2,154 2,234 2,289 2,323 2,337 2,390 2,430 2,484

Total Active Members 4,139 4,132 3,535 3,560 3,552 3,183 3,155 3,237 3,220 3,282

Pension Payments
Superannuation $20,967,065 $22,499,563 $24,040,882 $25,845,247 $28,064,029 $29,819,456 $31,355,985 $33,380,115 $35,506,485 $37,658,623

Survivor/Beneficiary Payments 1,392,671 1,485,701 1,547,395 1,681,132 1,873,629 1,974,000 2,018,779 2,083,219 2,142,927 2,166,869
Ordinary Disability 366,050 401,401 371,176 391,812 369,303 390,826 400,335 447,593 436,347 444,865

Accidental Disability 5,868,962 6,094,845 6,618,122 6,590,938 6,954,171 7,101,766 7,469,688 7,436,622 7,656,150 8,159,064
Other 2,427,274 2,539,456 2,706,063 2,936,430 3,040,541 3,176,998 3,391,334 5,997,058 4,180,914 4,799,152

Total Payments for Year $31,022,022 $33,020,966 $35,283,638 $37,445,559 $40,301,673 $42,463,046 $44,636,122 $49,344,607 $49,922,823 $53,228,573



 

 
Bristol County Retirement System Audit Report  8 

 



 

 
Bristol County Retirement System Audit Report  9 

 



 

 
Bristol County Retirement System Audit Report  10 

 



 

 
Bristol County Retirement System Audit Report  11 

 



 

 
Bristol County Retirement System Audit Report  12 

 



 

 
Bristol County Retirement System Audit Report  13 

 



 

 
Bristol County Retirement System Audit Report  14 

 



 

 
Bristol County Retirement System Audit Report  15 

 



 

 
Bristol County Retirement System Audit Report  16 

 



 

 
Bristol County Retirement System Audit Report  17 

 



 

 
Bristol County Retirement System Audit Report  18 

 



 

 
Bristol County Retirement System Audit Report  19 

 



 

 
Bristol County Retirement System Audit Report  20 

 



 

 
Bristol County Retirement System Audit Report  21 

 



 

 
Bristol County Retirement System Audit Report  22 

 



 

 
Bristol County Retirement System Audit Report  23 

 



 

 
Bristol County Retirement System Audit Report  24 

 



 

 
Bristol County Retirement System Audit Report  25 

 



 

 
Bristol County Retirement System Audit Report  26 

 



 

 
Bristol County Retirement System Audit Report  27 

 



 

 
Bristol County Retirement System Audit Report  28 

 



 

 
Bristol County Retirement System Audit Report  29 

 



 

 
Bristol County Retirement System Audit Report  30 

 



 

 
Bristol County Retirement System Audit Report  31 

 



 

 
Bristol County Retirement System Audit Report  32 

 



 

 
Bristol County Retirement System Audit Report  33 

 



 

 
Bristol County Retirement System Audit Report  34 

 



 

 
Bristol County Retirement System Audit Report  35 

 



 

 
Bristol County Retirement System Audit Report  36 

 



 

 
Bristol County Retirement System Audit Report  37 

 



 

 
Bristol County Retirement System Audit Report  38 

 



 

 
Bristol County Retirement System Audit Report  39 

 



 

 
Bristol County Retirement System Audit Report  40 

 



 

 
Bristol County Retirement System Audit Report  41 

 



 

 
Bristol County Retirement System Audit Report  42 

 



 

 
Bristol County Retirement System Audit Report  43 

 



 

 
Bristol County Retirement System Audit Report  44 

 



 

 
Bristol County Retirement System Audit Report  45 

 



 

 
Bristol County Retirement System Audit Report  46 

 



 

 
Bristol County Retirement System Audit Report  47 

 



 

 
Bristol County Retirement System Audit Report  48 

 
 



 

 
Bristol County Retirement System Audit Report  49 

 
 



 

 
Bristol County Retirement System Audit Report  50 

 
 



 

 
Bristol County Retirement System Audit Report  51 

 
 



 

 
Bristol County Retirement System Audit Report  52 

 
 



 

 
Bristol County Retirement System Audit Report  53 

 
 



 

 
Bristol County Retirement System Audit Report  54 

 
 



 

 
Bristol County Retirement System Audit Report  55 

 
 



 

 
Bristol County Retirement System Audit Report  56 

 
 



 

 
Bristol County Retirement System Audit Report  57 

 
 



 

 
Bristol County Retirement System Audit Report  58 

 
 



 

 
Bristol County Retirement System Audit Report  59 

 
 



 

 
Bristol County Retirement System Audit Report  60 

 
 



 

 
Bristol County Retirement System Audit Report  61 

 
 



 

 
Bristol County Retirement System Audit Report  62 

 
 



 

 
Bristol County Retirement System Audit Report  63 

 
 



 

 
Bristol County Retirement System Audit Report  64 

 
 



 

 
Bristol County Retirement System Audit Report  65 

 
 



 

 
Bristol County Retirement System Audit Report  66 

 
 



 

 
Bristol County Retirement System Audit Report  67 

 
 



 

 
Bristol County Retirement System Audit Report  68 

 
 



 

 
Bristol County Retirement System Audit Report  69 

 
 



 

 
Bristol County Retirement System Audit Report  70 

 
 



 

 
Bristol County Retirement System Audit Report  71 

 
 



 

 
Bristol County Retirement System Audit Report  72 

 
 



 

 
Bristol County Retirement System Audit Report  73 

 
 



 

 
Bristol County Retirement System Audit Report  74 

 
 



 

 
Bristol County Retirement System Audit Report  75 

 
 



 

 
Bristol County Retirement System Audit Report  76 

 
 



 

 
Bristol County Retirement System Audit Report  77 

 
 



 

 
Bristol County Retirement System Audit Report  78 

 
 



 

 
Bristol County Retirement System Audit Report  79 

 
 



 

 
Bristol County Retirement System Audit Report  80 

 
 



 

 
Bristol County Retirement System Audit Report  81 

 
 



 

 
Bristol County Retirement System Audit Report  82 

 
 



 

 
Bristol County Retirement System Audit Report  83 

 
 



 

 
Bristol County Retirement System Audit Report  84 

 
 



 

 
Bristol County Retirement System Audit Report  85 

 
 



 

 
Bristol County Retirement System Audit Report  86 

 
 



 

 
Bristol County Retirement System Audit Report  87 

 
 



 

 
Bristol County Retirement System Audit Report  88 

 
 



 

 
Bristol County Retirement System Audit Report  89 

 
 



 

 
Bristol County Retirement System Audit Report  90 

 
 

 



 

 
Bristol County Retirement System Audit Report  91 

 
 



 

 
Bristol County Retirement System Audit Report  92 

 
 



 

 
Bristol County Retirement System Audit Report  93 

 
 



 

 
Bristol County Retirement System Audit Report  94 

 
 



 

 
Bristol County Retirement System Audit Report  95 

 
 



 

 
Bristol County Retirement System Audit Report  96 

 
 



 

 
Bristol County Retirement System Audit Report  97 

 
 



 

 
Bristol County Retirement System Audit Report  98 

 
 



 

 
Bristol County Retirement System Audit Report  99 

 
 



 

 
Bristol County Retirement System Audit Report  100 

 
 



 

 
Bristol County Retirement System Audit Report  101 

 
 



 

 
Bristol County Retirement System Audit Report  102 

 
 



 

 
Bristol County Retirement System Audit Report  103 

 
 



 

 
Bristol County Retirement System Audit Report  104 

 
 



 

 
Bristol County Retirement System Audit Report  105 

 
 



 

 
Bristol County Retirement System Audit Report  106 

 
 



 

 
Bristol County Retirement System Audit Report  107 

 
 



 

 
Bristol County Retirement System Audit Report  108 

 
 



 

 
Bristol County Retirement System Audit Report  109 

 
 



 

 
Bristol County Retirement System Audit Report  110 

 
 



 

 
Bristol County Retirement System Audit Report  111 

 
 



 

 
Bristol County Retirement System Audit Report  112 

 
 



 

 
Bristol County Retirement System Audit Report  113 

 
 



 

 
Bristol County Retirement System Audit Report  114 

 
 



 

 
Bristol County Retirement System Audit Report  115 

 
 



 

 
Bristol County Retirement System Audit Report  116 

 
 



 

 
Bristol County Retirement System Audit Report  117 

 
 



 

 
Bristol County Retirement System Audit Report  118 

 
 



 

 
Bristol County Retirement System Audit Report  119 

 
 



 

 
Bristol County Retirement System Audit Report  120 

 
 



 

 
Bristol County Retirement System Audit Report  121 

 
 



 

 
Bristol County Retirement System Audit Report  122 

 
 



 

 
Bristol County Retirement System Audit Report  123 

 
 



 

 
Bristol County Retirement System Audit Report  124 

 
 



 

 
Bristol County Retirement System Audit Report  125 

 
 



 

 
Bristol County Retirement System Audit Report  126 

 
 



 

 
Bristol County Retirement System Audit Report  127 

 
 

 
 



 

 
Bristol County Retirement System Audit Report  128 

 
 



 

 
Bristol County Retirement System Audit Report  129 

 
 



 

 
Bristol County Retirement System Audit Report  130 

 
 



 

 
Bristol County Retirement System Audit Report  131 

 
 



 

 
Bristol County Retirement System Audit Report  132 

 
 



 

 
Bristol County Retirement System Audit Report  133 

 
 



 

 
Bristol County Retirement System Audit Report  134 

 
 



 

 
Bristol County Retirement System Audit Report  135 

 
 



 

 
Bristol County Retirement System Audit Report  136 

 
 



 

 
Bristol County Retirement System Audit Report  137 

 
 



 

 
Bristol County Retirement System Audit Report  138 

 
 



 

 
Bristol County Retirement System Audit Report  139 

 
 



 

 
Bristol County Retirement System Audit Report  140 

 
 



 

 
Bristol County Retirement System Audit Report  141 

 
 



 

 
Bristol County Retirement System Audit Report  142 

 
 



 

 
Bristol County Retirement System Audit Report  143 

 
 



 

 
Bristol County Retirement System Audit Report  144 

 
 



 

 
Bristol County Retirement System Audit Report  145 

 
 



 

 
Bristol County Retirement System Audit Report  146 

 
 



 

 
Bristol County Retirement System Audit Report  147 

 
 



 

 
Bristol County Retirement System Audit Report  148 

 
 



 

 
Bristol County Retirement System Audit Report  149 

 
 



 

 
Bristol County Retirement System Audit Report  150 

 
 



 

 
Bristol County Retirement System Audit Report  151 

 
 



 

 
Bristol County Retirement System Audit Report  152 

 
 



 

 
Bristol County Retirement System Audit Report  153 

 
 



 

 
Bristol County Retirement System Audit Report  154 

 
 



 

 
Bristol County Retirement System Audit Report  155 

 
 



 

 
Bristol County Retirement System Audit Report  156 

 
 



 

 
Bristol County Retirement System Audit Report  157 

 
 



 

 
Bristol County Retirement System Audit Report  158 

 
 



 

 
Bristol County Retirement System Audit Report  159 

 
 



 

 
Bristol County Retirement System Audit Report  160 

 
 



 

 
Bristol County Retirement System Audit Report  161 

 
 



 

 
Bristol County Retirement System Audit Report  162 

 
 



 

 
Bristol County Retirement System Audit Report  163 

 
 

 





COMMONWEALTH OF MASSACHUSETTS
Public Employee Retirement Administration Commission
Five Middlesex Avenue, Suite 304  |  Somerville, MA 02145
Phone:  617-666-4446  |  Fax:  617-628-4002
TTY:  617-591-8917  |  Web:  www.mass.gov/perac



PERAC 
COMMONWEALTH OF MASSACHUSETTS I PUBLIC EMPLOYEE RETIREMENT ADMINISTRATION COMMISSION 

PHILIP Y. BROWN, ESQ., Chairman JOHN W. PARSONS, ESQ., Executive Director 

Auditor SUZANNE M. BUMP I KATHLEEN M. FALLON I KATE FITZPATRICK I JAMES M. MACHADO I RICHARD MacKINNON, Jr. I JENNIFER F. SULLIVAN 

Christopher T. Saunders, Chairperson 
Bristol County Retirement Board 
County Crossing 
645 County Street 
Taunton, MA 02780 

October 6, 2021 

REFERENCE: Report of the Examination of the Bristol County Retirement Board for the 
four-year period from January I, 2014 through December 31, 2017. 

Dear Chairperson Saunders: 

The Public Employee Retirement Administration Commission has completed a follow-up review 
of the findings and recommendations contained in its audit report of the Bristol County 
Retirement Board for the period referenced above. We conduct these visits as a regular part of 
the oversight process to ensure the timely implementation of the recommendations contained in 
that report. The examination also addressed the other matters discussed at the completion of 
the audit. The results are as follows: 

I. The Audit Report cited a finding that there was an account at Bristol County Bay Coast 
Bank that was not listed in the General Ledger (GL), the bank account reconciliations 
were prepared by the Assistant Director and not the County Treasurer, and there were 
outstanding checks at the end of the audit period that were over six months old. 

Follow-up Result: We reviewed Gls for 2020 and January-May 2021 and did not see the Bristol 
County Bay Coast Bank account listed. We reviewed the December 2020 and May 2021 bank 
account reconciliations and found that they were prepared in-house and not by the County 
Treasurer. Finally, we found outstanding checks over six months in both reconciliations reviewed. 
This finding is not resolved. 

2. The Audit Report cited a finding that some management fees were not recorded to GL 
#5304 Management Fees in 2017. 

Follow-up Result: Testing showed the management fees booked to #5304 in 2020 reflected a 
full year's worth for all investments, and that the GL amount agreed with the 2020 Annual 
Statement's Schedule 7. This finding is resolved. 
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The additional matters discussed have been reviewed and have been mostly resolved. 

The Commission wishes to acknowledge the effort demonstrated by the staff of the Bristol 
County Retirement Board to correct some of the issues from the most recent examination of 
the system. PERAC auditors may conduct an additional foll w-u_R visit to ensure progress is being 

made in those areas that have not been corrected at this i e/.·) . I , 
Thank you for your continued cooperation in this matter./ / i ! . 
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J0h, W. Parsons, Esq. 
'rf.x/ · o· vecut1ve 1rector 
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cc: Bristol County Retirement Board Members 
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