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INDEPENDENT AUDITOR^S REPORT 

November 15, 2018 
Board of Trustees 
Registrar of Voters Employees' 

Retirement System of Louisiana 
P. O. Box 57 
Jennings, LA 70546 

We have audited the accompanying financial statements of the Registrar 
of Voters Employees' Retirement System (System), as of and for the years 
ended June 30, 2018 and 2017, and the related notes to the financial state­
ments, which collectively comprise the Registrar of Voters Employees' 
Retirement System's basic financial statements as listed in the table of 
contents. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of 
these financial statements in accordance with accounting principles generally 
accepted in the United States of America; this includes the design, imple­
mentation, and maintenance of internal control relevant to the preparation and 
fair presentation of financial statements that are free from material misstate­
ment, whether due to fraud or error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these financial statements 
based on our audit. We conducted our audit in accordance with auditing stan­
dards generally accepted in the United States of America and the standards 
applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States. Those standards 
require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free from material misstatement. 
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An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor's judgment, 
including the assessment of the risks of material misstatement of the financial statements, whether due 
to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the 
entity's preparation and fair presentation of the financial statements in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity's internal control. Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of signify-
cant accounting estimates made by management, as well as evaluating the overall presentation of the 
financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the respective financial position of the Registrar of Voters Employees' Retirement System, as of June 
30, 2018 and 2017 and the respective changes in financial position for the years then ended in 
accordance with accounting principles generally accepted in the United States of America. 

Emphasis of Matter 

As disclosed in Note 4 to the financial statements, the total pension liability for the Registrar of 
Voters Employees' Retirement System was $121,468,264 and $I 12,607,600 as of June 30, 2018 and 
2017, respectively. The actuarial valuations were based on various assumptions made by the System's 
actuary. Because actual experience may differ from the assumptions used in the actuarial valuation, 
there is a risk that the total pension liability at June 30,2018 and 2017 could be under or overstated. 

Other Matters 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the 
management's discussion and analysis and other required supplementary information, as listed in the 
table of contents, be presented to supplement the basic financial statements. Such information, 
although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic 
financial statements in an appropriate operational, economic, or historical context. We have applied 
certain limited procedures to the required supplementary information in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of manage­
ment about the methods of preparing the information and comparing the information for consistency 
with management's responses to our inquiries, the basic financial statements, and other knowledge we 
obtained during our audit of the basic financial statements. We do not express an opinion or provide 
any assurance on the information because the limited procedures do not provide us with sufficient 
evidence to express an opinion or provide any assurance. 



Other Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise the Registrar of Voters Employees' Retirement System's basic financial state­
ments. The supplementary information, as listed in the table of contents, is presented for purposes of 
additional analysis and is not a required part of the basic financial statements. 

The supplementary information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the basic financial state­
ments. Such information has been subjected to the auditing procedures applied in the audit of the basic 
financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in accord­
ance with auditing standards generally accepted in the United States of America. In our opinion, the 
supplementary information is fairly stated, in all material respects, in relation to the basic financial 
statements as a whole. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated 
November 15, 2018 on our consideration of the Registrar of Voters Employees' Retirement System's 
internal control over financial reporting and on our tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is to 
describe the scope of our testing of internal control over financial reporting and compliance and the 
results of that testing, and not to provide an opinion on internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering the Registrar of Voters Employees' Retirement System's internal 
control over financial reporting and compliance. 

Duplantier, Hrapmaan, Hogan & Maber, LLP 

New Orleans, Louisiana 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
MANAGEMENT'S DISCUSSION AND ANALYSIS 
AS OF AND FOR THE YEAR ENDED JUNE 30, 2018 

The Management's Discussion and Analysis of the Registrar of Voters Employees' Retirement 
System of Louisiana (System) presents a narrative overview and analysis of the System's financial 
activities for the year ended June 30, 2018. This document focuses on the current year's activities, 
resulting changes, and currently known facts in comparison with the prior year's information. Please 
read this document in conjunction with the information contained in the Registrar of Voters 
Employees' Retirement System of Louisiana's financial statements, which begin on page 8. 

FINANCIAL HIGHLIGHTS 

» The Registrar of Voters Employees' Retirement System's assets exceeded its liabilities as of 
June 30, 2018 by $98,763,950, which represents an increase from the prior year. The net 
position held in trust for pension benefits increased by $7,091,726 or 7.7%. 

» Contributions to the System by members, employers, and tax revenues totaled $6,142,149, a 
decrease of $323,854 or 5.0%. 

» Pension benefits paid to retirees and beneficiaries increased by $635,088 or 10.03%. 

» Administrative expenses of the System totaled $386,001, an increase of $91,949 or 31.3%. 

» Net investment gain was $6,277,964 for the year ended June 30, 2018, which represents a 
decrease of $3,788,162 compared to the prior year. The decrease was primarily attributable to 
less favorable market conditions in the current year. 

OVERVIEW OF THE FINANCIAL STATEMENTS 

This discussion and analysis is intended to serve as an introduction to the System's basic 
financial statements, which are comprised of three components: 

» Statements of fiduciary net position 
» Statements of changes in fiduciary net position, and 
» Notes to the financial statements. 

This report also contains required supplemental information in addition to the basic financial 
statements themselves. 

The statement of fiduciary net position reports the System's assets, liabilities, and resultant net 
position held in trust for pension benefits. It discloses the financial position of the System as of June 
30,2018 and 2017. 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
MANAGEMENT'S DISCUSSION AND ANALYSIS 
AS OF AND FOR THE YEAR ENDED JUNE 30. 2018 

The statement of changes in fiduciary net position reports the results of the System's operations 
during the year disclosing the additions to and deductions from the fiduciary net position. It supports 
the change that has occurred to the prior year's net position on the statement of fiduciary net position. 

FINANCIAL ANALYSIS OF THE SYSTEM 

Registrar of Voters Employees' Retirement System provides benefits for registrars of voters, 
their deputies and their permanent employees in each parish of the State of Louisiana. Member 
contributions, employer contributions, and earnings on investments fund these benefits. 

Statements of Fiduciary Net Position 
June 30. 2018 and 2017 

2018 2017 

Cash $ 3,503,436 $ 2,529,715 
Receivables 473,979 701,443 
Investments 94,997,946 88,859,577 
Property and equipment 45,952 25,875 

Total assets 99,021,313 92,116,610 
Total liabilities 257,363 444,386 

Net Position Held in Trust For Pension Benefits S 98,763,950 $ 91,672,224 

Fiduciary net position increased by $7,091,726 or 7.7%. The increase in fiduciary net position 
was primarily a result of gains on investments in 2018 as well as the collection of contributions in 
excess of benefit payments. 

Statements of Changes in Fiduciary Net Position 
For the Years Ended June 30. 2018 and 2017 

2018 2017 
Additions: 
Contributions $ 6,142,149 $ 6,466,003 
Investment income 6,277,964 10,066,124 
Other 854.081 197.039 

Total additions 13,274,194 16,729,166 
Total deductions (6.182.4681 (6.810.2141 

Increase in Fiduciary Net Position $ 7.091.726 $ 9.918.952 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
MANAGEMENT'S DISCUSSION AND ANALYSIS 
AS OF AND FOR THE YEAR ENDED JUNE 30. 2018 

Additions to Fiduciary Net Position 

Additions to the System's fiduciary net position were derived primarily from member 
contributions, employer contributions, ad valorem taxes, state revenue sharing funds, and investment 
income. The System experienced a net investment gain of $6,277,964 during the fiscal year ended June 
30, 2018. The investment gain was primarily attributable to strength in the overall market in the current 
year. 

2018 2017 Change 

Member contributions $ 845,571 $ 882,644 (4.2) % 
Employer contributions 2,364,781 2,754,758 (14.2) 
Ad valorem and state 

revenue sharing 2,931,797 2,828,601 3.6 
Net investment income 6,277,964 10,066,124 (37.6) 
Transfers from other systems 854.081 197.039 333.5 

Total Additions $01274.194 $16,729,166 

Deductions from Fiduciarv Net Position 

Deductions from fiduciary net position include primarily retirement, death and survivor 
benefits and administrative expenses. Deductions from fiduciary net position totaled $6,182,468 during 
the fiscal year ended June 30, 2018. This is an decrease of $627,746 from the prior year and was 
primarily attributable to a decrease in DROP payments during the fiscal year end June 30,2018. 

2018 2017 Change 

Retirement benefits 
Refunds of contributions 
Administrative expenses 
Depreciation expense 

Total Deductions 

Investments 

$ 5,697,255 
93,127 

386,001 
6.085 

$ 6,182,468 

$ 6,332,343 
182,890 
294,052 

929 
6.810.214 

(10.00)% 
(49.10) 
31.27 

555.00 

The Registrar of Voters Employees' Retirement System is responsible for the prudent manage­
ment of funds held in trust for the exclusive benefits of their members' pension benefits. Funds are 
invested to achieve maximum returns without exposing retirement assets to unacceptable risks. Total 
investments as of June 30, 2018 were valued at $94,997,946 as compared to $88,859,577 as of June 
30,2017. 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
MANAGEMENT'S DISCUSSION AND ANALYSIS 
AS OF AND FOR THE YEAR ENDED JUNE 30. 2018 

Investments (Continued) 

The System's investments in various markets at the end of the 2018 and 2017 fiscal years are 
indicated in the following table: 

2018 2017 Change 

Cash equivalents $ 1,397,073 $ 3,250,522 (57.0)% 
Fixed income 24,406,068 27,419,275 (11.0) 
Equities 61,125,004 51,279,257 19.2 
Real estate 6,689,924 6,550,660 2.1 
Alternative investments 379,877 359,863 5.6 

Total Investments S 94.997.946 $88,859,577 

Requests for Information 

Questions concerning any of the information provided or requests for additional financial 
information should be addressed to Kathy Bourque, Executive Director, Registrar of Voters 
Employees' Retirement System of Louisiana, P.O. Box 1959, Gonzales, LA 70707. 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
STATEMENTS OF FIDUCIARY NET POSITION 

JUNE 30. 2018 AND 2017 

2018 2017 
Members' Members' 

Retirement Supplemental Total Retirement Supplemental Total 
System Savings (Memorandum System Savings (Memorandum 

ASSETS Trust Fund Trust Fund Qnly) Trust Fund Trust Fund Only) 

CASH: 
In bank $ 3,503,436 $ $ 3,503,436 $ 2,529,715 $ $ 2,529,715 

RECEIVABLES: 
Member contributions 80,057 - 80,057 85,226 - 85,226 
Employer contributions 227,050 . 227,050 263,025 . 263,025 
Investment receivable 39,759 - 39,759 189,723 - 189,723 
Accrued interest and dividends 125,433 1,680 127,113 162,696 773 163,469 

Total receivables 472,299 1,680 473,979 700,670 773 701,443 

INVESTMENTS AT FAIR VALUE: 
Cash equivalents 1,324,236 72,837 1,397,073 3,175,658 74,864 3,250,522 
Fixed income - domestic 19,773,051 487,514 20,260,565 22,663,883 536,401 23,200,284 
Fixed income - international 4,145,503 - 4,145.503 4,218,991 - 4,218,991 
Equities • domestic 41,209,990 277,540 41,487,530 37,096,165 356,733 37,452,898 
Equities - international 20,577,059 60,415 20,637,474 13,779,473 46,886 13,826,359 
Real estate 6,689,924 - 6,689,924 6,550,660 - 6,550,660 
Alternative investments 379,877 - 379,877 359,863 - 359,863 

Total investments 94.099,640 898,306 94.997,946 87,844,693 1,014.884 88,859,577 

FURNITURE AND EQUIPMENT: 
Net of accumulated depreciation of 
$11,588 and $29,961 for 2018 and 2017 45,952 - 45,952 25,875 . 25,875 

Total assets 98,121,327 899,986 99,021,313 91,100,953 1,015,657 92,116,610 

LIABILITIES 
Accounts payable 77,434 - 77,434 50,730 - 50,730 
Investment payable 179,929 . 179.929 393,656 - 393,656 

Total liabilities 257,363 - 257,363 444,386 - 444,386 

NET POSITION RESTRICTED 
FOR PENSION BENEFITS $ 97.863.964 $ 899,986 $ 98,763,950 $ 90.656.567 $ 1,015,657 $ 91,672,224 

See accompanying notes. 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION 

FOR THE YEARS ENDED JUNE 30. 2018 AND 2017 

2018 2017 
Members' Members' 

Retirement Supplemental Total Retirement Supplemental Total 
System Savings (Memorandum System Savings (Memorandum 

ADDITIONS: Trust Fund Onlvl Trust Fund Trust Fund OnlYl 
Contributions: 

Members S 845,571 $ S 845,571 $ 882,644 $ $ 882,644 
Employers 2,364,781 2,364,781 2,754,758 - 2,754,758 
Tax revenue 2,931.797 2,931,797 2.828,601 - 2,828,601 

Total contributions 6,142,149 6,142,149 6,466,003 . 6,466,003 

Investment income: 
Net appreciation in fair value of investments 4,143,207 15,482 4,158,689 8,234,984 43,900 8,278,884 
Interest 511,446 20,975 532,421 599,603 20,437 620,040 
Dividends 1,499,496 1,499,496 1,315,045 1,315,045 
Alternative investment income 253,983 253,983 242,106 242,106 
Other investment income 263,820 263,820 3,395 3,395 

6,671,952 36,457 6,708,409 10,395,133 64,337 10,459,470 
Less: Investment advisory fees 293,782 293,782 272,396 272,396 

Investment consulting fees 89,375 89,375 86,875 86,875 
Custodial fees 47,288 47,288 34,075 34,075 

Net investment income 6,241,507 36,457 6,277,964 10.001,787 64,337 10,066,124 

Other additions: 
Transfers from other systems - employee 171,044 171,044 43,680 43,680 
Transfers from other systems - employer/interest 683,037 683,037 153,359 153,359 
Total other additions 854,081 854,081 197,039 197,039 
Total additions 13,237,737 36,457 13,274,194 16.664,829 64,337 16,729,166 

DEDUCIIONS: 
Pensions payments 5,545,127 152,128 5,697,255 6.214,152 118,191 6,332,343 
Refund of contributions 93,127 93,127 182,890 182,890 
Administrative expenses 386,001 386,001 294,052 294,052 
Depreciation 6,085 6,085 929 929 

Total deductions 6,030,340 152,128 6,182,468 6,692,023 118,191 6,810,214 

NET INCREASE (DECREASE) 7,207,397 (115,671) 7,091,726 9,972,806 (53,854) 9,918,952 
NET POSITION - RESTRICIED FOR PENSION BENEFITS: 

BEGINNING OF YEAR 90,656,567 1,015,657 91,672.224 80.683,761 1,069,511 81,753,272 
END OF YEAR S 97.863.964 S 899.986 S 98,763.950 S 90.656.567 $ 1.015.657 $ 91.672.224 

See accompanying notes. 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

The Registrar of Voters Employees' Retirement System (System) was established as of January 1, 
1955 by Act 215 of 1954, under R.S. Title 11:2032, as amended, for the purpose of providing retirement 
allowances and other benefits for registrars of voters, their deputies and their permanent employees in 
each parish of the State of Louisiana. The fund is administered by a board of trustees. Benefits, including 
normal retirement, early retirement, disability retirements and death benefits, are provided as specified in 
the plan. 

The System is governed by a Board of Trustees composed of six elected members and four 
legislators, all of whom are voting members consisting of six active and contributing members who have 
at least ten years of creditable service, a member of the House Committee on Retirement appointed by the 
speaker of the House of Representatives, the chairman of the Senate Committee on Retirement, the 
Secretary of State, and the State Treasurer. The term of office of the six elected board members is four 
years, and no elected trustee may serve for more than two consecutive four-year terms. 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 

The Registrar of Voters Employees' Retirement System prepares its financial statements in 
accordance with the standards established by the Governmental Accounting Standards Board 
(GASB). 

Basis of Accounting: 

The Registrar of Voters Employees' Retirement System's financial statements are prepared 
using the accrual basis of accounting. Employee contributions are recognized in the period in which 
the employee is compensated for services performed. Benefits and refunds are recognized when due 
and payable in accordance with the terms of the plan. 

Interest income is recognized when earned. Ad valorem taxes and revenue sharing monies are 
recognized in the year appropriated by the legislature. 

The Fund reports under the provisions of GASB Statement No. 67, Financial Reporting for 
Pension Plans. GASB Statement No. 67 established standards of financial reporting for defined 
benefit pension plans. Significant changes included specifying the approach of contributing entities 
to measure pension liabilities for benefits provided through the pension plan, increased the note 
disclosure requirements, and provided for additional required supplementary information schedules. 

Method Used to Value Investments: 

As required by GASB Statement No. 72, Fair Value Measurement and Application, the 
System's investments are reported at fair value. This statement requires a government to use 
valuation techniques that are appropriate under the circumstances and for which sufficient data 
are available to measure fair value. Valuation techniques used to measure fair value maximize 
the use of relevant observable inputs and minimize the use of unobservable inputs. This state­
ment establishes a hierarchy of inputs to valuation techniques used to measure fair value based 
on three levels. Level I inputs are quoted prices in active markets for identical assets or liabili­
ties. 

10 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

L SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (Continued) 

Method Used to Value Investments: (Continued) 

Level 2 inputs are inputs other than quoted prices included within Level 1 that are observ­
able for the asset or liability, whether directly or indirectly. Lastly, Level 3 inputs are unob-
servable inputs, such as managements assumptions or investment manager assumptions that are 
unobservable. This statement requires disclosures to be made about fair value measurements, the 
level of fair value hierarchy, and valuation techniques used. These disclosures are organized by 
type of asset or liability. GASB Statement No. 72 also requires additional disclosures regarding 
investments in certain entities that calculate net asset value per share (or its equivalent). 

Short-term investments are reported at cost, which approximates fair value. Securities traded 
on a national or international exchange are valued at the last reported sales price at current exchange 
rates. The fair value of mutual funds and exchange traded funds not traded on a national or 
international exchange are calculated using the net asset value reported by the exchange trade funds 
and mutual funds. The fair value of investments in limited partnerships and limited liability 
companies were calculated as the System's percentage of ownership of the partner's capital 
reported by the limited partnership or limited liability company. 

Furniture and Equipment: 

Furniture and equipment of the System are capitalized and depreciated over the estimated 
future life of the asset. All fixed assets are valued on the basis of historical cost and depreciated 
using the straight-line method of depreciation over its estimated useful life. 

Memorandum Only Column: 

The total columns on the Statement of Fiduciary Net Position and Statement of Changes in 
Fiduciary Net Position are captioned memorandum only to indicate that they are presented to 
facilitate fmancial analysis. Data in these columns do not present fmancial position or results of 
operations in conformity with generally accepted accounting principles. Neither is such data 
comparable to a consolidation. Inter-flind eliminations have not been made in the aggregation of 
this data. 

2. PLAN DESCRIPTION: 

The Registrar of Voters Employees' Retirement System is the administrator of a cost-sharing 
multiple-employer plan (Retirement System Trust Fund) and a savings plan (Members' 
Supplemental Savings Trust Fund). The System was established on January 1, 1955 for the purpose 
of providing retirement allowances and other benefits as stated under the provisions of R.S. Title 
11 ;2032, as amended, for registrars of voters, their deputies, and their permanent employees in each 
parish. The total number of participating employers was 64 for the year ended June 30, 2018 and 
2017. 

11 



REGISTRAR OF VOTERS EMPLOYEES* RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30.2018 AND 2017 

2. PLAN DESCRIPTION: (Continued) 

As of June 30,2018 and 2017, statewide retirement membership consisted ofthe following: 

2018 2017 

155 163 
30 24 
238 244 
423 421 

Inactive plan members or beneficiaries receiving benefits 
Inactive plan members entitled to but not yet receiving benefits 
Active plan members 

Total number of members 

Retirement System Trust Fund: 

Any member hired prior to January I, 2013 is eligible for normal retirement after he has 20 
years of creditable service and is ^e 55 or has 10 years of creditable service and is age 60. Any 
member with 30 years of creditable service regardless of age may retire. Regular retirement benefits 
for members hired prior to January 1, 2013 are calculated at 3.33% of the average annual earned 
compensation for the highest consecutive 60 months multiplied by the number of years of creditable 
service, not to exceed 100% of average annual compensation. 

Any member hired on or after January 1, 2013 is eligible for normal retirement after he has 
attained 30 years of creditable service and is age 55; has attained 20 years of creditable service and 
is age 60; or has attained 10 years of creditable service and is age 62. Regular retirement benefits for 
members hired on or after January 1, 2013 are calculated at 3,00% of the average annual earned 
compensation for the highest consecutive 60 months multiplied by the number of years of creditable 
service, not to exceed 100% of average annual compensation. 

Any member whose withdrawal from service occurs prior to attaining the age of 60 years, 
who shall have completed 10 or more years of creditable service and shall not have received a 
refund of his accumulated contributions, shall become eligible for a deferred allowance beginning 
upon his attaining the age of 60 years. 

Disability benefits are awarded to active contributing members with at least 10 years of 
service established in the System and who have been officially certified as disabled by the State 
Medical Disability Board. The disabled member who has attained the age of 60 years shall be 
entitled to a regular retirement allowance. The disabled member who has not yet attained age 60 
shall be entitled to a disability benefit equal to the lesser of 3% of his average final compensation 
multiplied by the number of creditable years of service (not to be less than fifteen years) or 3'/3% of 
average final compensation multiplied by the years of service assuming continued service to age 60. 
Disability benefits may not exceed two-thirds of eamable compensation. 

If a member who has less than five years of credited service dies due to any cause other than 
injuries sustained in the performance of his official duties, his accumulated contributions are paid to 
his designated beneficiary. If the member has five or more years of credited service, and is not 
eligible to retire, automatic Option 2 benefits are payable to the surviving spouse. These benefits are 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

2. PLAN DESCRIPTION: (Continued) 

Retirement System Trust Fund: (Continued) 

based on the retirement benefits accrued at the member's date of death with Option 2 factors used 
as if the member had continued in service to earliest normal retirement age. If a member has no 
surviving spouse and the member has five or more years of creditable service, the surviving minor 
children under 18 or disabled children shall be paid 80% of the accrued retirement benefit in equal 
shares until the age of majority or for the duration of the handicap for a handicapped child. Upon 
the death of any former member with 10 or more years of service, automatic Option 2 benefits are 
payable to the surviving spouse. In lieu of periodic payments, the surviving spouse or children may 
receive a refund of the member's accumulated contributions. 

In lieu of terminating employment and accepting a service retirement allowance, any member 
with ten or more years of service at age 60, 20 or more years of service at age 55, or 30 or more 
years of service at any age may elect to participate in the Deferred Retirement Option Plan (DROP) 
for up to three years and defer the receipt of benefits. Upon commencement of participation in the 
plan, membership in the System terminates. During participation in the plan, employer contribu­
tions are payable but employee contributions cease. The monthly retirement benefits that would 
have been payable, had the person elected to cease employment and receive a service retirement 
allowance, are paid into the DROP fund. This fund does not earn interest. In addition, no cost of 
living increases are payable to participants until employment which made them eligible to become 
members of the System has been terminated for at least one full year. 

Upon termination of employment prior to or at the end of the specified period of 
participation, a participant in the plan may receive, at his option, a lump sum from the account 
equal to the payments into the account, a true annuity based upon his account balance in that fund, 
or any other method of payment if approved by the Board of Trustees. The monthly benefits that 
were being paid into the Deferred Retirement Option Plan fund will begin to be paid to the retiree. 
If the participant dies during the participation in the plan, a lump sum equal to his account balance 
in the plan fund shall be paid to his named beneficiary or, if none, to his estate. If employment is 
not terminated at the end of the three years, payments into the plan fund cease and the person 
resumes active contributing membership in the System. 

The Retirement System Trust Fund is financed by employee contributions of 7% of eamable 
compensation. In addition, each sheriff and ex-officio tax collector remits the employer's share of 
the actuarially required contribution to fund the System up to a maximum of one-sixteenth of 1% of 
the aggregate amount of the tax shown to be collected by the tax roll of each respective parish. 
Should employee contributions and tax monies be insufficient to fund the System as required by 
R.S. 11:22 employers contribute the additional amount. 

Cost of living provisions for the System allow the board of trustees to provide an annual cost 
of living increase of 2% of the eligible retiree's original benefit for retirees and beneficiaries over 
age 65 and allows a 3% COLA to those retired at least two years, if certain funding criteria are met. 
Members are eligible to receive a cost of living adjustment once they have reached the age of 60 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

2. PLAN DESCRIPTION: (Continued) 

Retirement System Trust Fund: (Continued) 

and have been retired at least one year. Funding criteria for granting cost of living adjustments are 
as follows: 

Funding Criteria 1 - if the funded ratio is equal to or in excess of 90%, the System is 
eligible to grant a cost of living adjustment every other year. 

Funding Criteria 2 - if the funded ratio is equal to or in excess of 80%, the System is 
eligible to grant a cost of living adjustment every three years. 

Funding Criteria 3 - if the funded ratio is equal to or in excess of 70%, the System is 
eligible to grant a cost of living adjustment every four years. 

If the funded ratio is less than 70%, the System is not eligible to grant a cost of living 
adjustment in any year. 

Members' Supplemental Savings Trust Fund: 

The Members' Supplemental Savings Trust Fund (Fund) was established by LRS 11:2139 as 
a defined contribution plan. All registrars of voters, their deputies and active permanent employees 
participate in the plan. As of June 30, 2018 and 2017, the number of participants in the plan was 96 
and 102, respectively. 

In accordance with state statute, funds contributed to the System in excess of those required 
contributions to the Retirement Fund employer reserve, as established by the Public Retirement 
Systems' Actuarial Committee, are deposited in the Members' Supplemental Savings Fund. The 
amount of funds deposited with the Members' Supplemental Savings Fund is three percent of the 
salaries paid during the preceding fiscal year to members who were still employed by the employer 
at the end of the fiscal year unless the Public Retirement Systems' Actuarial Committee 
recommends a lesser percentage based on available funds and the requirements of the Defined 
Benefit Plan. As of June 30, 2018 and 2017, there were 64 active employers participating in the 
Fund. There were no contributions to the Member's Supplemental Savings Fund for the years 
ending June 30,2018 and 2017. 

Should any member of the System terminate membership in the System due to resignation, 
retirement, disability, death, or for any other reason involving termination of employment, he shall 
be entitled to payment of all contributions and interest or other earnings or losses credited to his 
account as of the date of payment, provided he remains out of service until such time as the 
payments are required to be paid. Payment to the member is made at the end of the calendar quarter 
following the quarter in which the member terminates. 

Interest, dividends, and realized gains or losses shall be allocated at least once each year on 
the valuation date or dates of the fund. Such earnings or losses shall be allocated to members in 
proportion to their account balances as of the first day of the period for which the earnings are 
credited, reduced by any distribution from such account during the valuation period. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

3. CONTRIBUTIONS AND RESERVES: 

Contributions: 

Contributions for all members are established by state statute at not less than 7.0% and not 
more than 9.0% of eamable compensation, as determined by the Board in consultation with the 
System's actuaiy. The member contribution rate for June 30, 2018 and 2017 was 7.0%. The 
contributions are deducted from the member's salary and remitted by the participating registrar. 
Member contribution revenue for the years ended June 30, 2018 and 2017 were $845,571 and 
$882,644, respectively. 

According to state statute, contribution requirements for all employers are actuarially 
determined each year. The actual employer contribution rate was 17.00% and 20.00% for the years 
ended June 30, 2018 and 2017, respectively. Employer contribution revenue for the years ended 
June 30,2018 and 2017 were $2,364,781 and $2,754,758, respectively. 

In accordance with state statute, the Fund receives ad valorem taxes and state revenue sharing 
funds. These additional sources of income are used as employer contributions and are considered 
support from non-employer contributing entities. Ad valorem tax and state revenue sharing funds 
received for the years ended June 30,2018 and 2017 were $2,931,797 and $2,828,601, respectively. 

Administrative costs of the System are financed through ad valorem taxes and state revenue 
sharing monies. 

Reserves: 

Use of the term "reserve" by the System indicates that a portion of the fund balance is legally 
restricted for a specific future use. The nature and purpose of the reserves are explained below: 

A) Deferred Retirement Option Plan: 

The Deferred Retirement Option Account consists of the reserves for all members who 
upon eligibility elect to deposit into this account an amount equal to the member's 
monthly benefit if he had retired. A member can only participate in the program for 
three years, and upon termination may receive his benefits in a lump sum payment or by 
a true annuity. The Deferred Retirement Option Account balance as of June 30, 2018 
and 2017 was $5,005,636 and $4,339,836, respectively. 

B) Annuity Savings: 

The Annuity Savings is credited with contributions made by members of the System. 
When a member terminates his service or upon his death, before qualifying for a benefit, 
the refund of his contributions is made from this fund. If a member dies and there is a 
survivor who is eligible for a benefit, the amount of the member's accumulated 
contributions is transferred from the Annuity Savings to the Annuity Reserve. When a 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30.2018 AND 2017 

3. CONTRIBUTIONS AND RESERVES: (Continued) 

Reserves: (Continued) 

B) Annuity Savings: (Continued) 

member retires, the amount of his accumulated contributions is transferred to the 
Annuity Reserve to provide part of the benefits payable from that fimd. The Annuity 
Savings balance as of June 30, 2018 and 2017 was $6,703,106 and $6,990,812, 
respectively. 

C) Pension Accumulation: 

The Pension Accumulation consists of contributions paid by employers, interest earned 
on investments and any other income not covered by other accounts. This fiind is 
charged annually with an amount, determined by the actuary, to be transferred to the 
Annuity Reserve to ftind retirement benefits for existing recipients. It is also relieved 
when expenditures are not covered by other accounts. The Pension Accumulation 
balance as of June 30,2018 and 2017 was $32,388,026 and $28,867,668, respectively. 

D) Annuity Reserve: 

The Annuity Reserve consists of the reserves for all pensions, excluding cost-of-living 
increases, granted to members and is the fund from which such pensions and annuities 
are paid. Survivors of deceased beneficiaries also receive benefits from this fund. The 
Annuity Reserve balance as of June 30, 2018 and 2017 was $51,137,122 and 
$47,537,357, respectively. 

E) Funding Deposit Account: 

The Funding Deposit Account consists of excess contribution collected by the System. 
The excess funds earn interest at the board approved actuarial valuation rate and are 
credited to the fund at least once a year. These funds are due to the System freezing the 
employer rate at a higher rate than actuarially required. The excess funds can be used 
for the following purposes: (1) reduce the unfunded accrued liability, (2) reduce the 
present value of future normal costs, (3) pay all or a portion of any future net direct 
employer contributions, and/or (4) pay a cost of living adjustment. The Funding Deposit 
Account as of June 30, 2018 and 2017 was $2,630,074 and $2,920,894, respectively. 

F) Members' Supplemental Savings: 

The Members' Supplemental Savings consists of contributions from the dedicated taxes 
to the System in excess of those required contributions to the Pension Accumulation, not 
to exceed three percent of the salaries paid during the fiscal year proceeding the year in 
which funds are received. Upon termination a member is entitled to payment of all 
contributions and earnings credited to his account in the fund. The Members' 
Supplemental Savings balance as of June 30, 2018 and 2017 was $899,986 and 
$1,015,657, respectively. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

4. NET PENSION LIABILITY OF EMPLOYERS: 

The components of the liability of the System's employers to plan members for benefits 
provided through the pension plan was as follows as of June 30,2018 and 2017: 

2018 
2017 

Total Pension 
Liability 
121,468,264 
112,607,600 

Plan Fiduciary 
Net Position 

90,656,567 

Employers' Net 
Pension Liability 

$ 97,863,964 $ 23,604,300 
21,951,033 

Plan Fiduciary 
Net Position as a 

% of Total 
Pension Liability 

80.57 % 
80.51 

Actuarial valuations involve estimates of the value of reported amounts and assumptions 
about the probability of events far into the future. Actuarially determined amounts regarding the net 
pension liability are subject to continual revision as actual results are compared to past expectations, 
and new estimates are made about the future. 

The actuarial assumptions used in the June 30, 2018 and 2017 valuation were based on the 
results of an experience study for the period from July 1, 2009 and June 30, 2014. The required 
Schedule of Employers' Net Pension Liability located in the required supplementary information 
following the Notes to the Financial Statements presents multi-year trend information regarding 
whether the plan fiduciary net position is increasing or decreasing over time relative to the total 
pension liability. The total pension liability as of June 30, 2018 and 2017 is based on actuarial 
valuation for the same period, updated using generally accepted actuarial procedures. 

Information on the actuarial methods and assumptions used as of the June 30,2018 and 2017 
actuarial valuation is as follows: 

Valuation Date 

Actuarial Cost Method 

Investment Rate of Return 

Inflation Rate 

Mortality 

Salary Increases 

June 30,2018 and 2017 

Entry Age Normal 

6.50% and 6.75% net of pension plan investment 
expense, as of June 30,2018 and 2017, respectively. 

2.40% and 2.50% for 2018 and 2017, respectively 

RP-2000 Healthy Annuitant Table for active members, 
healthy annuitants and beneficiaries 

RP-2000 Disabled Lives Mortality Table for disabled 
annuitants 

6.00% 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

4. NET PENSION LIABILITY OF EMPLOYERS: (Continued) 

Cost of Living Adjustments The present value of future retirement benefits is based 
on benefits currently being paid by the System and 
includes previously granted cost of living increases. 
Future cost of living increases are only granted if speci­
fic target ratios are met and excess interest earnings are 
available to fund the cost of the benefit increase. 

During the years ended June 30, 2018 and 2017, mortality assumptions were set after 
reviewing an experience study performed on plan data for the period from July 1, 2009 through 
June 30, 2014. TTie data was assigned credibility weightings and combined with a standard table to 
produce current levels of mortality. The mortality was then projected forward to a period equivalent 
to the estimated duration of the System's liabilities. The mortality tables selected were set forward 
or set back to approximate mortality improvement. 

The long-term expected rate of return on pension plan investments was determined using a 
building-block method in which best-estimate ranges of expected future real rates of return 
(expected returns, net of pension plan investment expense, and inflation) are developed for each 
major asset class. These ranges are combined to produce the long-term expected rate of return by 
weighting the expected future real rates of return by the target asset allocation percentage and by 
adding expected inflation. The resulting long-term rate of return was 8.83% and 8.39% for the years 
ended June 30,2018 and 2017, respectively. 

The best estimates of arithmetic real rates of return for each major asset class based on the 
System's target asset allocation as of June 30,2018 were as follows: 

Expected Rates of Return 
Long-term 

Real Expected 
Return Portfolio 

Target Asset Arithmetic Real Rate 
Asset Class Allocation Basis of Return 

Domestic Equities 40.0% 7.50% 3.00% 
International Equities 20.0 8.50 1.70 
Domestic Fixed Income 12.5 2.50 0.31 
International Fixed Income 10.0 3.50 0.35 
Alternative Investments 10.0 6.33 0.63 
Real Estate 7.5 4.50 0.34 
Cash and Cash Equivalents - - -
Totals 100% 6.33% 

Inflation 2.50 
Expected Arithmetic Nominal Return 8.83% 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

4. NET PENSION LIABILITY OF EMPLOYERS: (Continued) 

The best estimates of arithmetic real rates of return for each major asset class based on the 
System's target asset allocation as of June 30,2017 were as follows: 

Exnected Rates of Return 
Long-term 

Real Expected 
Return Portfolio 

Target Asset Arithmetic Real Rate 
Asset Class Allocation Basis of Return 

Domestic Equities 40.0% 7.50% 3.00% 
International Equities 15.0 8.50 1.28 
Domestic Fixed Income 20.0 2.50 0.50 
International Fixed Income 10.0 3.50 0.35 
Alternative Investments 5.0 6.24 0.31 
Real Estate 10.0 4.50 0.45 
Cash and Cash Equivalents - - -
Totals 5.89% 

Inflation 2.50 
Expected Arithmetic Nominal Return 8.39% 

The discount rate used to measure the total pension liability was 6.50% and 6.75% as of June 
30, 2018 and 2017, respectively. The projection of cash flows used to determine the discount rate 
assumed that contributions from plan members will be made at the current contribution rates and 
that contributions from participating employers will be made at the actuarially determined rates 
approved by PRSAC taking into consideration the recommendation of the System's actuary. Based 
on those assumptions, the System's fiduciary net position was projected to be available to make all 
projected future benefit payments of current plan members. Therefore, the long-term expected rate 
of return on pension plan investments was applied to all periods of projected benefit payments to 
determine the total pension liability. 

In accordance with GASB 67, regarding the disclosure of the sensitivity of the net pension 
liability to changes in the discount rate, the following presents the net pension liability of the 
participating employers calculated using the discount rate, as well as what the employers' net 
pension liability would be if it were calculated using a discount rate that is one percentage point 
lower or one percentage point higher than the current rate as of June 30,2018 and 2017: 

Net Pension Liability - June 30,2018 
Net Pension Liability - June 30,2017 

Change in Discount Rate 

1% 
Decrease 

$36,201,741 
33,551,857 
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Current 
Discount 

Rate 

$23,604,300 
21,951,033 

1% 
Increase 

$ 12,798,213 
11,966,795 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

5. INVESTMENTS AT FAIR VALUE: 

The System categorizes its fair value measurements within the fair value hierarchy esta­
blished by generally accepted accounting principles. The System has the following recurring fair 
value measurements as of June 30, 2018: 

Fair Value Measurements Using 

Investments by Fair Value Level: 

Cash Equivalents 

Fixed Income Investments: 
U.S. government agency obligations 
Corporate bonds - domestic 
Fixed income mutual funds - domestic 
Fixed income mutual funds - international 

Total fixed income investments 

Equity Securities: 
Corporate stocks - domestic 
Corporate stocks - international 
Equity mutual funds - domestic 
Equity mutual funds - international 

Total equity securities 

Real Estate 
Total real estate 

Total investments by fair value level 

Investments measures at the 
Net Asset Value (NAV): 

Multi-asset strategies 
Private equity 
Real estate 

Total investments at NAV 

Total investments at fair value 

June 30,2018 

Quoted Prices 
in Active 

Markets for 
Identical Assets 

(Level 1) 

Significant 
Other 

Observable 
Inputs 

(Lewi 2) 

Significant 
Unobservable 

Inputs 
(Level 3) 

$ 1,397,073 $ 1,397,073 $ 

3,631,044 
7,239,922 
9,389,599 
4,145,503 

103,767 

9,389,599 
4,145,503 

3,527,277 
7,239,922 

24,406,068 

24,468,966 
2,643,032 
17,018,564 
17,994,442 

13,638,869 10,767,199 

24,468,966 
2,643,032 
17,018,564 
17,994,442 

62,125,004 62,125,004 

7,168 
7,168 

7,168 
7,168 

87,935,313 $ 77,160,946 $ 10,767,199 $ 7,168 

32,804 
347,073 

6,682,757 
7,062,634 

$ 94,997,947 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

5. INVESTMENTS AT FAIR VALUE: (Continued) 

The System had the following recurring fair value measurements as of June 30,2017: 

Quoted Prices Significant 
in Active Other Significant 

Markets for Observable Unobservable 
Identical Assets Inputs Inputs 

June 30,2017 (Level 1) (Level 2) (Level 3) 
Investments by Fair Value Level: 

Cash Equivalents $ 3,250,522 $ 3,250,522 $ $ 

Fixed Income Investments: 
U.S. govemment agency obligations 4,741,305 108,369 4,632,936 -
Corporate bonds - domestic 10,101,193 - 10,101,193 -
Fixed income mutual funds - domestic 8,357,786 8,357,786 - -
Fixed income mutual funds - international 4,218,991 4,218,991 - . 

Total fixed income investments 27,419,275 12,685,146 14,734,129 . 

Equity Securities: 
Corporate stocks - domestic 20,307,047 20,307,047 - -
Corporate stocks - international 2,781,583 2,781,583 
Equity mutual funds - domestic 17,145,851 17,145,851 - -
Equity mutual funds - international 11,044,776 11,044,776 - -

Total equity securities 51,279,257 48,497,674 - -

Real Estate 304,246 . 304,246 
Total real estate 304,246 . - 304,246 

Total investments by fair value level 82,253,300 $ 64,433,342 $ 14,734,129 $ 304,246 

Investments measures at the Net Asset Value (NAV): 
Multi-asset strategies 
Private equity 
Real estate 

Total investments at NAV 

Total investments at fair value 

25,937 
333,926 

6,246,414 
6,606,277 

$ 88,859,577 

Debt and equity securities classified in Level I of the fair value hierarchy are valued using 
prices quoted in active markets for those securities. Debt securities classified in Level 2 of the 
fair value hierarchy are valued using a matrix pricing technique. Matrix pricing is used to value 
securities based on the securities' relationship to benchmark quoted prices. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

5. INVESTMENTS AT FAIR VALUE: (Continued) 

Derivative instruments classified in Level 2 of the fair value hierarchy are valued using a 
market approach that considers benchmark interest rates and foreign exchange rates. Invest­
ments classified in Level 3 of the fair value hierarchy are valued using unobservable inputs and 
are not directly corroborated with market data. 

The unfunded commitments and redemption terms for investments measured at the net 
asset value (NAV) per share or its equivalent as of June 30, 2018 is presented on the following 
table; 

Multi-asset strategies 
Private equity 
Real estate 

Total Investments at NAV 

June 30,2017 Commitments Frequency Period 
32,804 

347,073 
6,682,757 

$ 

7,062,634 

Monthly 
Monthly 
Quarterly 

30 days 
30 days 
10 days 

The unfunded commitments and redemption terms for investments measured at the net 
asset value (NAV) per share or its equivalent as of June 30, 2017 is presented on the following 
table: 

Commitments 
Multi-asset strategies 
Private equity 
Real estate 

Total Investments at NAV 

June 30,2016 
; 25,937 

333,926 
6,246,414 
6,606,277 

Frequency 
Monthly 
Monthly 
Quarterly 

Period 
30 days 
30 days 
10 days 

Real Estate: 

This investment type includes investments in real estate domiciled in the Unites States. These 
investments aim to benefit from higher economic growth and lower debt levels in the United States. 
The fair value of the investments in these funds has been determined using the NAV per share or 
equivalent of the investments. Units are valued quarterly and redemption requests received at least 
10 business days prior to the end of a given calendar quarter are effective at the end of such calen­
dar quarter. Any amount redeemed will be paid as soon as reasonably practical after the effective 
date. 

Private Equity: 

Private equity is an asset class consisting of equity securities and debt in operating companies 
that are not publicly traded on a stock exchange. This asset class includes investments in two 
private equity funds at June 30, 2018 and 2017, respectively. Private equity funds employ a 
combination of strategies to earn superior risk-adjusted returns. The fair values of the investments 
in this asset class have been determined using the NAV per share or equivalent of the private equity 
capital. Distributions from each fund will be received as the underlying investments of the funds 
are liquidated. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

6. DEPOSITS. CASH EQUIVALENTS. AND INVESTMENTS: 

The following are the components of the System's deposits, cash equivalents and investments 
as of June 30,2018 and 2017; 

2018 
Cash in bank 
Cash equivalents 
Investments 

Retirement 
System 

Trust Fund 

$ 3,522,003 
1,324,236 

92.775.404 

$97,621.643 

Members' 
Supplemental 

Savings 
Trust Fund 

72,837 
825.469 

$ S98.3Q6 

Total 

$ 3,522,003 
1,397,073 

93.600.873 

$98.519.949 

2017 
Cash in bank 
Cash equivalents 
Investments 

Deposits: 

Retirement 
System 

Trust Fund 

$ 2,527,343 
3,175,658 

84.669.035 

$90.372.036 

Members' 
Supplemental 

Savings 
Trust Fund 

74,864 
940.020 

$ 1.014,884 

Tote! 

$ 2,527,343 
3,250,522 

85.609.055 

$91-386.920 

The System's bank deposits were entirely covered by Federal Depository Insurance and 
pledged collateral held in the name of the System. 

Cash Equivalents: 

Cash equivalents consisted of holdings in money market funds. The funds are classified as 
investments in the Statement of Fiduciary Net Position. 

Investments: 

Statutes authorize the System to invest under the Prudent-Man Rule. The Prudent-Man Rule 
shall require each fiduciary of a retirement system and each board of trustees acting collectively on 
behalf of the System to act with care, skill, prudence, and diligence under the circumstances 
prevailing that a prudent institutional investor acting in a like capacity and familiar with such 
matters would use in the conduct of an enterprise of a like character and with like aims. Notwith­
standing the Prudent-Man Rule, the System shall not invest more than 55% of the total portfolio in 
equities, except that the System may invest up to 65% of the total portfolio in equities if at least ten 
percent of the total equity allocation is invested in one or more index funds which seek to replicate 
the performance of the chosen index or indices. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

6. DEPOSITS. CASH EOUIVALENTS AND INVESTMENTS: (Continued) 

Concentration of Credit Risk: 

Concentration of credit risk is defined as the risk of loss attributed to the magnitude of the 
System's investment in a single issuer. 

The System's investment policy states that no manager will be allocated more than 15% of 
the System's assets. No single stock position or corporate debt instrument should represent more 
than 10% of a manager's portfolio at market. In addition, exposure to any single industry shall not 
exceed two times its weighting in the market or 20%, whichever is greater. The System is in com­
pliance with their concentration of credit risk policy. 

As of June 30,2018, the System held an investment in a single issuer (other than those issued 
or guaranteed by the U.S. Government or mutual funds) that exceeded 5% of total investments and 
5% of net position. The System's investment in American Core Realty Fund in the amounts of 
$6,682,756 and $6,246,414 as of June 30, 2018 and 2017, respectively, exceeded 5% of total 
investments and net position. 

Credit Risk: 

Credit risk is defined as the risk that an issuer or other counterparty to an investment will not 
fulfill its obligations. The System's policy states that fixed income securities may include any 
publicly traded debt instrument regardless of credit rating. 

The following were the credit risk ratings of the System's investments in long-term debt 
securities as of June 30,2018: 

Federal Federal Federal Government 
Home Home Loan National National Federal 

Corporate Loan Mortgage Mortgage Mortgage Farm Credit 
Bonds Bank CoiDoration Association Association Banks Total, 

(FHLB) (FHLMC) (FNMA) (GNMA) (FFCB) 

AA+ $ 240,858 $ 15,629 $ $ $ S 88,138 $ 344,625 
A+ 305,922 - 305,922 
A 1,194,970 - 1,194,970 
A- 2,215,629 - 2,215,629 
AA- 302,421 - 302,421 
BBB+ 1,188,600 - 1,188,600 
BBB 1,791,522 - 1,791,522 
Not Rated _ 2.510.769 703.515 312.993 3.527271 

$ 7.239.922 ^2.510.769 $703,515 $ 312.993 $10,870,966 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2QI8 AND 2017 

6. DEPOSITS. CASH EOUIVALENTS. AND INVESTMENTS: (Continued) 

Credit Risk: (Continued) 

The following were the credit risk ratings of the System's investments in long-term debt 
securities as of June 30,2017: 

Federal Federal Federal Government 
Home Home Loan National National Federal 

Corporate Loan Mortgage Mortgage Mortgage Farm Credit 
Bonds Bank Corporation Association Association Banks Total 

(FHLB) (FHLMC) (FNMA) (GNMA) (FFCB) 

AA $ 764,202 $ 16363 S $ $ $92,006 $ 872,571 
A 4,768,391 - - - - - 4,768,391 
BBB 4,568,600 - - - - - 4,568,600 
Not Rated - . 3.863.647 386,614 382,675 . 4.632.936 

$ 10,101,193 S 16.363 $JJ63,647 $_3S6,614 $ 382.675 $92006 $14,842,498 

The System also held investments in unrated bond mutual funds and exchange trade funds 
in the amount of $13,535,102 and $12,576,777 as of June 30, 2018 and 2017, respectively. The 
System also held investments in a money market mutual fund in the amount of $1,397,073 and 
$3,250,522 as of June 30, 2018 and 2017, respectively. The money market mutual fond was 
rated AAAm as of June 30, 2018 and 2017. 

Custodial Credit Risk: 

Custodial credit risk is defined as the risk that, in the event of the failure of the counter­
party, the System will not be able to recover the value of its investment or collateral securities 
that are in the possession of an outside party. The System is not exposed to custodial credit risk 
as of June 30, 2018 and 2017 for investments in the amount of $93,600,873 and $85,609,055, 
respectively, since the investments are held in the name of the System. The System is exposed to 
custodial credit risk in the amount of $1,397,073 and $3,250,522 as of June 30, 2018 and 2017, 
respectively, related to investment holdings in mutual fonds that are held by the counter party's 
agent but are not in the name of the System. The System has no formal policy regarding custo­
dial credit risk. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

6. DEPOSITS. CASH EOUIVALENTS. AND INVESTMENTS: (Continued) 

Interest Rate Risk: 

Interest rate risk is defined as the risk that changes in interest rates will adversely affect the 
fair value of an investment. As of June 30, 2018, the System had the following investments in 
long-term debt securities and maturities: 

Less than 
1 Year 

Corporate Bonds 

Governmental Bonds: 
FFCB 
FHLB 
FHLMC 
FNMA 
GNMA 

Total Governmental 
Bonds 

Bond Mutual Funds 

1-5 5-10 Greater than Fair 
Years Years 10 Years Value 

$3.450.229 S 2.018.123 $ 1-771.570 $ 7.239.922 

$ 88,138 $ 
15,629 

2,510,769 
703,515 
312.993 

$ 88,138 
15,629 

2,510,769 
703,515 
312.993 

Exchange Traded Funds 

$ 103-767 ; $3.527.277 $ 3.631.044 

$8-693.423 $4,457,932 $ = $13,151,355 

$ 185-359 $ 190,380 $^ LQQS $ 383,747 

As of June 30, 2017, the System had the following investments in long-term debt securities 
and maturities: 

Less than 
1 Year 

1-5 
Years 

5-10 
Years 

Corporate Bonds 

Governmental Bonds: 
FFCB 
FHLB 
FHLMC 
FNMA 
GNMA 

Total Governmental 
Bonds 

Bond Mutual Funds 

$347.308 $ 3.926.652 $3.635.799 

$ - $ 92,006 $ 
16,363 

Exchange Traded Funds S. 

$ 7.762.422 

S 241.349 

$ 4,386,323 

$ 186.683 

Greater than 
10 Years 

$2.191.434 

$ 

3,863,647 
386,614 
382.675 

$ 4.632.9.36 

$ 

$ = 

Fair 
Value 

$10.101.193 

$ 92,006 
16,363 

3,863,647 
386,614 
382,675 

$ 4.741.305 

$ 12.148.745 

$ 428,032 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

6. DEPOSITS. CASH EOUIVALENTS. AND INVESTMENTS: (Continued) 

Interest Rate Risk: (Continued) 

The System invests in mortgage backed securities. These securities are based on cash flows 
from interest payments on underlying mortgages. Therefore, they are sensitive to prepayments 
by mortgagees, which may result from a decline in interest rates. The System has no formal 
policy regarding interest rate risk. 

Foreign Currency Risk: 

Foreign currency risk is defined as the risk that changes in exchange rates will adversely 
affect the fair value of an investment. The System's investment policy has a target not to exceed 
25% of total investments in foreign marketable securities and a target not to exceed 25% of total 
investments in fixed income. The System's exposure for foreign currency risk consisted of its 
investment in foreign marketable securities as of June 30,2018 and 2017: 

Countrv/Currencv 2018 2017 

Bermuda/Bermudian Dollar $ 142,388 $ 228,249 
Canada/Canadian Dollar - 301,625 
ChinaA^uan 6,441 417,555 
Ireland/Euro 1,011,687 1,560,314 
United Kingdom/British Pound 1.482.515 273.840 

Total S 2.643.031 S 2.781.583 

The System also holds investments in exchange traded funds and mutual funds that invest 
in foreign entities but are denominated in US dollars. These investments for the years ended June 
30,2018 and 2017 totaled $22,139,946 and $15,263,767, respectively. 

Commitments: 

As of June 30, 2018 and 2017, the System has no commitments to purchase any additional 
investments. 

Money-Weighted Rate of Return: 

The annual money-weighted rate of return on pension plan investments, net of pension plan 
investment expense for the years ended June 30, 2018 and 2017 was 6.87% and 12.74%, 
respectively. The money-weighted return expresses investment performance, net of investment 
expenses, adjusted for the changing amounts actually invested. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 2018 AND 2017 

FURNITURE AND EOUIPMENT: 

The change in furniture and equipment consisted of the following for the year ended June 30, 
2018 and 2017: 

2018 2017 

Balance - Beginning of year $ 55,836 $ 31,836 
Additions 26,161 24,000 
Deletions (24,457) -

57,540 55,836 
Less accumulated depreciation f 11.5881 f29.96n 

Balance - End of year $ 45.952 $ 25.875 

Depreciation expense was $6,085 and $929 for the years ended June 30, 2018 and 2017, 
respectively. 

USE OF ESTIMATES: 

The process of preparing financial statements in conformity with accounting principles 
generally accepted in the United States of America requires the use of estimates and assumptions 
regarding certain types of assets, liabilities, revenues and expenses. Such estimates primarily relate 
to unsettled transactions and events as of the date of the financial statements. Accordingly, upon 
settlement, actual results may differ from estimated amounts. 

TAX OUALIFICATION: 

Beginning January 1, 2005, the Retirement System Trust Fund became a qualified plan under 
IRS Code Section 401(a). 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
REQUIRED SUPPLEMENTARY INFORMATION 

SCHEDULES OF CHANGES IN NET PENSION LIABILITY 
FOR THE FIVE YEARS ENDED JUNE 30.2018 

2018 2017 
Total Pension Liability: 
Service Cost $ 3,125,205 $ 3,112,302 
Interest 7,653,135 7,638,656 
Changes of Benefit Terms 846,455 -
Differences Between Expected and Actual Experience (836,101) (3,638,201) 
Changes of Assumptions 2,856,143 2,635,915 
Pension Payments (5,545,127) (6,214,152) 
Refunds and Transfers of Member Contributions 760,954 14,149 
Net Change in Total Pension Liability 8,860,664 3,548,669 

Total Pension Liability - Beginning 112,607,600 109,058,931 
Total Pension Liability - Ending (a) $121,468,264 $112,607,600 

Plan Fiduciary Net Position: 
Contributions - Employer $ 2,364,781 $ 2,754,758 
Contributions - Member 845,571 882,644 
Contributions - Non-employers contributing entities 2,931,797 2,828,601 
Net Investment Income (Loss) 6,241,507 10,001,787 
Pension Payments (5,545,127) (6,214,152) 
Refunds and Transfers of Member Contributions 760,954 14,149 
Administrative Expenses (386,001) (294,052) 
Depreciation Expense (6,085) (929) 
Net Change in Plan Fiduciary Net Position 7,207,397 9,972,806 

Plan Fiduciary Net Position - Beginning 90,656,567 80,683,761 
Plan Fiduciary Net Position - Ending (b) 97,863,964 90,656,567 

Net Pension Liability - Ending (a) - (b) $ 23,604,300 $ 21,951,033 

Plan Fiduciary Net Position as a % of 
Total Pension Liability 80.57% 80.51% 

Covered Employee Payroll $ 13,910,476 $ 13,773,790 

Net Pension Liability as a % of 
Covered Employee Payroll 169.69% 159.37% 

(Continued) 

29 



REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
REQUIRED SUPPLEMENTARY INFORMATION 

SCHEDULES OF CHANGES IN NET PENSION LIABILITY 
FOR THE FIVE YEARS ENDED JUNE 30,2018 

2016 2015 2014 
Total Pension Liability: 
Service Cost $ 2,997,127 $ 2,729,681 $ 2,682,477 
Interest 7,426,607 7,252,760 7,479,093 
Changes of Benefit Terms - - -
Differences Between Expected and Actual Experience (1,645,123) (458,797) (5,075,007) 
Changes of Assumptions - (1,773,716) 3,821,234 
Pension Payments (5,544,922) (5,489,023) (4,625,620) 
Refunds and Transfers of Member Contributions 4,757 (38,725) 12,511 
Net Change in Total Pension Liability 3,238,446 2,222,180 4,294,688 

Total Pension Liability - Beginning 105,820,485 103,598,305 99,303,617 
Total Pension Liability - Ending (a) $ 109,058,931 $105,820,485 $103,598,305 

Plan Fiduciary Net Position: 
Contributions - Employer $ 3,108,605 $ 3,305,989 S 3,242,440 
Contributions - Member 895,995 844,602 790,419 
Contributions - Non-employers contributing entities 2,791,647 2,722,290 2,901,833 
Net Investment Income (Loss) (1,595,836) (201,771) 9,208,738 
Pension Payments (5,544,922) (5,489,023) (4,624,834) 
Refunds and Transfers of Member Contributions 4,757 (38,725) 12,511 
Administrative Expenses (305,644) (291,132) (257,830) 
Depreciation Expense (928) (834) (786) 
Net Change in Plan Fiduciary Net Position (646,326) 851,396 11,272,491 

Plan Fiduciaiy Net Position - Beginning 81,330,087 80,478,691 69,206,200 
Plan Fiduciary Net Position - Ending (b) 80,683,761 81,330,087 80,478,691 

Net Pension Liability - Ending (a) - (b) $ 28,375,170 $ 24,490,398 $ 23,119,614 

Plan Fiduciary Net Position as a % of 
Total Pension Liability 73.98% 76.86% 77.68% 

Covered Employee Payroll $ 13,816,022 $ 13,632,944 $ 13,370,887 

Net Pension Liability as a % of 
Covered Employee Payroll 205.38% 179.64% 172.91% 

Schedule is intended to show information for 10 years. Additional years will be presented 
as they become available. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
REQUIRED SUPPLEMENTARY INFORMATION 

SCHEDULES OF EMPLOYERS' NET PENSION LIABILITY 
FOR THE FIVE YEARS ENDED JUNE 30. 2018 

Plan Employers' 
Fiduciary Net Pension 

Net Position Liability as a 
Fiscal Total Plan Employers* as a % of Covered % of Covered 
Year Pension Fiduciary Net Pension Total Employee Employee 
End Liability Net Position Liability Pension Payroll Payroll 

2018 $121,468,264 $97,863,964 $ 23,604,300 80.57 % $ 13,910,476 169.69 % 
2017 112,607,600 90,656,567 21,951,033 80.51 13,773,790 159.37 
2016 109,058,931 80,683,761 28,375,170 73.98 13,816,022 205.38 
2015 105,820,485 81,330,087 24,490,398 76.86 13,632,944 179.64 

2014 103,598,305 80,478,691 23,119,614 77.68 13,370,887 172.91 

Schedule is intended to show information for 10 years. Additional years will be presented as they become available. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
REQUIRED SUPPLEMENTARY INFORMATION 

SCHEDULES OF CONTRIBUTIONS 
EMPLOYER AND NON-EMPLOYER CONTRIBUTING ENTITIES 

FOR THE FIVE YEARS ENDED JUNE 30.2018 

Contributions 
in Relation to Contributions 

Fiscal Actuarially the Actuarially Contribution Covered as a Percentage 
Year Determined Determined Deficiency Employee of Covered 
End Contribution Liability fExcess) Payroll Payroll 

2018 $ 4,845,012 $ 5,296,578 $ (451,566) $ 13,910,476 38.08 % 
2017 5,011,608 5,583,359 (571,751) 13,773,790 40.54 
2016 5,286,296 5,900,252 (613,956) 13,816,022 42.71 
2015 5,814,298 6,028,279 (213,981) 13,632,944 44.22 
2014 5,868,421 6,144,273 (275,852) 13,370,887 45.95 

Schedule is intended to show information for 10 years. Additional years will be presented as they become available. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
REQUIRED SUPPLEMENTARY INFORMATION 

SCHEDULES OF INVESTMENT RETURNS 
FOR THE FIVE YEARS ENDED JUNE 30. 2018 

Annual 
Fiscal Money-Weighted 

Year-End Rate of Return* 

2018 6.87 % 
2017 12.74 
2016 (1.84) 
2015 (0.47) 
2014 14.54 

•Annual money-weighted rates of return are presented net of investment expense. 

Schedule is intended to show information for 10 years. Additional years will be presented as they become available. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION 

JUNE 30. 2018 AND 2017 

1. SCHEDULE OF CHANGES IN NET PENSION LIABILITY: 

The total pension liability contained in this schedule was provided by the System's actuary, 
G.S. Curran and Company. The net pension liability is measured as the total pension liability less 
the amount of the fiduciary new position of the System. 

2. SCHEDULE OF EMPLOYERS' NET PENSION LIABILITY: 

The schedule of employers' net pension liability shows the percentage of the System's 
employers' net pension liability as a percentage of covered employee payroll. The employers' net 
pension liability is the liability of contributing employers to members for benefits provided 
through the System. Covered employee payroll is the payroll of all employees that are provided 
with benefits through the plan. 

3. SCHEDULE OF CONTRIBUTIONS - EMPLOYER AND NON-EMPLOYER 
CONTRIBUTING ENTITIES: 

The difference between the actuarially determined contributions from employer and non-
employer contributing entities and the contributions reported from employers and non-employer 
contributing entities, and the percentage of employer contributions received to covered employee 
payroll is presented in this schedule. Ad valorem and state revenue sharing is considered support 
from non-employer contributing entities. 

4. SCHEDULE OF INVESTMENT RETURNS: 

The annual money-weighted rate of return is shown in this schedule. The money-weighted 
rate of return is calculated as the internal rate of return on pension plan investments, net of 
pension plan investment expense. This expresses investment performance adjusted for the 
changing amounts actually invested throughout the year, measured using monthly inputs with 
expenses measured on an accrual basis. 

5. ACTUARIAL ASSUMPTIONS: 

The information presented in the required supplementary schedules was used in the 
actuarial valuation for purposes of determining the actuarially determined contribution rate. The 
assumptions and methods used for the actuarial valuation were recommended by the actuary and 
adopted by the Board. Additional information on the assumptions and methods used as of the 
latest actuarial valuation are noted in Note 4, Net Pension Liability of Employers. 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION 

JUNE 30, 2018 AND 2017 

6. CHANGES OF ASSUMPTIONS: 

For the year ended June 30, 2018, the discount rate was reduced from 6.75% to 6.50% 
and the inflation rate was reduced from 2.5% to 2.4%. Other changes over the past 4 years are as 
follows: 

Actuarial Assumptions 
Valuation Date June 30, 2018 June 30, 2017 June 30, 2016 June 30, 2015 June 30, 2014 
Investment Rate of Return 6.50% 6.75% 7.00% 7.00% 7.00% 
Inflation Rate 2.40% 2.50% 2.50% 2.50% 2.75% 
Salary Increases 6.00% 6.00% 6.00% 6.00% 6% 

Mortality Rate - Active RP-2000 Set RP-2000 Set RP-2000 Set RP-2000 Set RP-2000 Set 
Members forward 1 year forward 1 year forward 1 year forward I year forward 1 

for males for males for males for males year for males 
Mortality Rate - RP-2000 RP-2000 RP-2000 RP-2000 RP-2000 
Annuitant and projected to projected to projected to projected to projected to 

Beneficiary 2030 2030 2030 2030 2031 
RP-2000 set 

RP-2000 set RP-2000 set RP-2000 set RP-2000 set back 5 years 
Mortality Rate - Disabled back 5 years for back 5 years for back 5 years for back 5 years for for males and 

males and 3 males and 3 males and 3 males and 3 3 years for 
years for females years for females years for females years for females females 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

STATEMENT OF CHANGES IN RESERVE BALANCES 
RETIREMENT SYSTEM TRUST FUND 

Deferred Funding 
Annuity Annuity Retirement Pension Deposit 
Savings Reserve Ootion Plan Accumulation Account Total 

BALANCE - BEGINNING $ 6,990,812 $ 47,537,357 $ 4,339,836 $ 28,867,668 $ 2,920,894 $ 90,656,567 

REVENUES AND TRANSFERS: 

Employee contributions 845,571 - - - 845,571 

Employer contributions - - 2,006,306 358,475 2,364,781 

Net investment income - - 6,044,347 197,160 6,241,507 

Parish tax collector - - 2,931,797 - 2,931,797 

Transfers from other systems 171,044 - 683,037 - 854,081 

Pensions transferred from Annuity Reserve - 1,168,848 - - 1,168,848 

Transfer from Annuity Savings - 1,211,194 - - - 1,211,194 

Transfer from Funding Deposit Account - 846,455 - - - 846,455 

Actuarial transfer - 7,753,043 - - - 7,753,043 

Total revenues 1,016,615 9,810.692 1,168,848 11,665.487 555,635 24,217,277 

EXPENDITURES AND TRANSFERS: 

Refunds to members 93,127 - - - 93,127 

Transfer to Annuity Reserve 1,211,194 - - 846,455 2,057,649 

Pensions paid 5,042,079 503,048 5,545,127 

Administrative expense - - 386,001 386,001 

Depreciation expense - - 6,085 6,085 

Pensions tranferred to DROP 1,168,848 - 1,168,848 

Transfers to other systems - - -

Actuarial transfer - - 7,753,043 7,753,043 

Total expenditures 1,304,321 6,210,927 503,048 8,145,129 846,455 17,009,880 

NET INCREASE (DECREASE) (287,706) 3,599,765 665,800 3,520,358 (290,820) 7,207,397 

BALANCE-ENDING $ 6,703,106 S 51,137,122 $ 5,005,636 $ 32,388,026 $ 2,630,074 $ 97,863.964 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

STATEMENT OF CHANGES IN RESERVE BALANCES 
RETIREMENT SYSTEM TRUST FUND 
FOR THE YEAR ENDED JUNE 30. 2017 

BALANCE - BEGINNING 

REVENUES AND TRANSFERS: 
Employee contributions 
Employer contributions 
Net investment loss 
Parish tax collector 
Transfers from other systems 
Pensions transferred from Annuity Reserve 
Transfer from Annuity Savings 
Actuarial transfer 

Total revenues 

EXPENDITURES AND TRANSFERS: 
Refunds to members 
Transfer to Annuity Reserve 
Pensions paid 
Administrative expense 
Depreciation expense 
Pensions tranferred to DROP 
Transfers to other systems 
Actuarial transfer 

Total expenditiu'es 

NET INCREASE (DECREASE) 

BALANCE - ENDING 

Deferred Funding 
Annuity Armuity Retirement Pension Deposit 
Savings Reserve Option Plan Accumulation Account Total 

$ 6,885,192 S 42,914,859 $ 4,829,369 $ 23,985,783 $ 2,068,558 $ 80,683,761 

882,644 

43,680 

926,324 

182,890 

637,814 

820,704 

105,620 

872,063 

637,814 

9,709,303 

10,347,117 872,063 

4,852,556 

872,063 

1,361,596 

5,724,619 1,361,596 

4,622,498 (489,533) 

2,047,221 

9,856,988 

2,828,601 

153,359 

14,886,169 

294,052 

929 

9,709,303 

10,004,284 

4,881,885 

707,537 

144,799 

852,336 

852,336 

882,644 

2,754,758 

10,001,787 

2,828,601 

197,039 

872,063 

637,814 

9,709,303 

27,884,009 

182,890 

637,814 

6,214,152 

294,052 

929 

872,063 

9,709,303 

17,911,203 

9,972,806 

$ 6,990,812 $ 47,537,357 £ 4,339,836 $ 28,867,668 $ 2,920,894 S 90,656,567 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

SCHEDULES OF INVESTMENTS 
FOR THE YEARS ENDED JUNE 30. 2018 AND 2017 

FIXED INCOME - DOMESTIC: 
Bonds: 

Federal Home Loan Mortgage Corporation 
Federal National Mortgage Association 
Government National Mortgage Association 
Corporate bonds 

Total Bonds 

Mutual Funds: 
Blackrock Multi-Asset Income Fund 
PIMCO Diversified Income Fund 

Total Mutual Funds 
TOTAL FDCED INCOME - DOMESTIC 

FDCED INCOME - INTERNATIONAL: 
Mutual Funds: 

Templeton Global Bond Fund 
TOTAL FDCED INCOME - INTERNATIONAL 

EQUITIES-DOMESTIC: 
Marketable Securities: 

Common stock 
Mutual Funds: 

Vanguard US Index Fund 
Westwood Income Opportunity Fund 

Total Mutual Funds 
TOTAL EQUITIES - DOMESTIC 

EQUITIES - INTERNATIONAL: 
Marketable Securities: 

Common stock 
Mutual Funds: 

Dodge & Cox International Equity 
Vanguard Total International Stock Index Fund 
Vanguard International Equity Fund 

Total Mutual Funds 
TOTAL EQUITIES - INTERNATIONAL 

REAL ESTATE: 
American Core Realty Fund, LP 
FWAR Investors 

TOTAL REAL ESTATE 

ALTERNATIVE INVESTMENTS: 
Equitas Evergreen Fund, L.P. 
Greenspring Crossover Ventures I, L.P. 

TOTAL ALTERNATIVE INVESTMENTS 

2018 

2,510,769 
703,515 
312,993 

7,239,922 
10,767,199 

4,547,920 
4,457,932 
9,005,852 

$ 19.773.051 

$ 4,145,503 
$ 4.145,503 

$ 24,468,965 

12,011,981 
4,729,044 

16,741,025 
$ 41.209.990 

$ 2,643,032 

4,462,079 
8,766,531 
4,705,417 

17,934,027 
$ 20.577,059 

6,682,756 
7,168 

6.689,924 

32,804 
347,073 
379.877 

2017 

$ 3,863,647 
386,614 
382,675 

10,101,193 
14,734,129 

3,543,431 
4,386,323 
7,929,754 

$ 22.663.883 

$ 4,218,991 
$ 4.218,991 

$ 20,234,899 

13,187,247 
3,674,019 
16,861,266 

5 37.096,165 

$ 2,781,583 

2,550,859 
5,958,448 
2,488,583 
10,997,890 

$ 13.779.473 

$ 6,246,414 
304,246 

$ 6,550.660 

S 25,937 
333,926 

$ 359.863 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
MEMBERS' SUPPLEMENTAL SAVINGS TRUST FUND 

SUPPLEMENTARY INFORMATION 
SCHEDULES OF INVESTMENTS 

FOR THE YEARS ENDED JUNE 30. 2018 AND 2017 

2018 
FIXED INCOME - DOMESTIC: 
Bonds: 

Federal Farm Credit Banks Funding Corporation 
Federal Home Loan Banks Funding Corporation 

Total Bonds 

Exchange Traded Funds: 
iShares Intermediate Credit Bonds 
iShares JP Morgan USD Emerging Markets Bond ETF 
iShares 0-5 Year TIPS Bond ETF 
Vaneck Vectors ETF JP Morgan Emerging Maricets Bond Fund 
Vanguard Scottsdale FDS Intermediate Term Government 
Vanguard Scottsdale FDS Mortgage Backed Securities 
Vanguard Short-Term Corporate Bonds 
Vanguard Short-Term Govt Bonds 

Total Exchange Traded Funds 

TOTAL FIXED INCOME - DOMESTIC 

EQUITIES-DOMESTIC: 
Exchange Traded Funds: 

SPRD S&P 500 ETF Trust 
Barclays BK PLC Ipath Dow Jones UBS Commodity Index ETN 
Index IQ ETF Hedge Multi Strategy Tracker ETF 
iShares Core S&P Mid-Cap ETF 
iShares Core S&P 500 ETF 
iShares Core S&P Small-Cap ETF 
UBS Alerian MLP Index ETN 
Vanguard FTSE Emerging Markets ETF 

Total Exchange Traded Funds 

Mutual Funds: 
Homestead Small Company Stock Fund 
Clearbridge Mid-Cap Core Fund Class I 
Maingate MLP Fund Class I 
Sentinel Common Stock Fund Class I 

Total Mutual Funds 

TOTAL EQUITIES - DOMESTIC 

EQUITIES - INTERNATIONAL: 
Exchange Traded Funds: 

iShares MSCI EAFE ETF 
iShares Frontier 100 Fund 
iShares MSCI EAFE Small-Cap ETF 

TOTAL EQUITIES - INTERNATIONAL 

88,138 
15,629 

103,767 

28,791 
8,008 

36,187 
13,735 
147,854 

126,522 
22,650 

383,747 

$ 487.514 

2,679 
10,819 
38,761 

193,592 
13,938 
6,441 
11,310 

277,540 

277,540 

45,540 
3,457 
11,418 

mi 

92,006 
16,363 

108,369 

98,802 

143,976 
42,707 
30,015 
112,532 
428,032 

536,401 

54,40 

17,74 

60.415 

72,148 

24,288 
53,920 
10,845 

195,532 
284,585 

356,733 

$ 39,772 

7,114 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

SCHEDULES OF ADMINISTRATIVE EXPENSES 
FOR THE YEARS ENDED JUNE 30. 2018 AND 2017 

PERSONNEL SERVICES: 
Payroll expenses 
Board member-per diem 
Travel 

2018 

94,125 
3,225 

27,320 
124,670 

2017 

93,576 
2,400 

21,282 
117,258 

PROFESSIONAL SERVICES: 
Accountant 
Actuarial 
Administrative 
Legal 

OTHER: 
Bank charges 
Computer 
Advertising 
Miscellaneous 
Rent 
Telephone 
Office expense 

TOTAL EXPENSES 

73,123 
47,600 
55,967 
34,971 

211,661 

1,873 
3,916 
1,682 

24,794 
3,600 
3,779 

10,026 
49,670 

$ 386,001 

53,495 
43,800 
42,150 
23,948 
163,393 

538 
53 
28 

1,607 

2,380 
8,795 
13,401 

$ 294,052 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

SCHEDULES OF BOARD COMPENSATION 

TRUSIEE 2018 2017 

Dennis DiMarco $ 525 $ 300 

Charlene Menard 525 450 

Billie Meyer 300 450 

Robert Pochc 300 -

Sandra Sims 600 375 

Dwayne Wall 525 375 

Deborah Wasckom 450 450 

x 3.225 X 2.400 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

SCHEDULE OF COMPENSATION, BENEFITS, AND OTHER PAYMENTS 
TO AGENCY HEAD 

FOR THE YEAR ENDED JUNE 30, 2018 

Agency head: Dennis DiMarco, Chairman of the Board 

Purpose 
Per diem 
Travel 
Registration fees 
Conference travel 

525 
108 
125 
998 

$ 1,756 
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL 
OVER FINANCIAL REPORTING AND ON COMPLIANCE AND 

OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 
STATEMENTS PERFORMED IN ACCORDANCE WITH 

GOVERNMENT A UDITING STANDARDS 

November 15,2018 

Registrar of Voters Employees' 
Retirement System of Louisiana 

P. O. Box 1959 
Gonzales, LA 70707 

We have audited, in accordance with the auditing standards generally 
accepted in the United States of America and the standards applicable to 
financial audits contained in Government Auditing Standards issued by the 
Comptroller General of the United States, the financial statements of the 
Registrar of Voters Employees' Retirement System, as of and for the years 
ended June 30, 2018 and 2017, and the related notes to the financial 
statements, which collectively comprise the Registrar of Voters Employees' 
Retirement System's basic financial statements, and have issued our report 
thereon dated November 15, 2018. 

Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we 
considered the Registrar of Voters Employees' Retirement System's internal 
control over financial reporting to determine the audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinions 
on the financial statements, but not for the purpose of expressing an opinion 
on the effectiveness of the Registrar of Voters Employees' Retirement 
System's internal control. Accordingly, we do not express an opinion on the 
effectiveness of the Registrar of Voters Employees' Retirement System's 
internal control. 
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A deficiency in interna! control exists when the design or operation of a control docs not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A materia! weakness is a deficiency, or a combina­
tion of deficiencies, in internal control, such that there is a reasonable possibility that a material 
misstatement of the entity's financial statements will not be prevented, or detected and corrected on a 
timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal 
control that is less severe than a material weakness, yet important enough to merit attention by those 
charged with governance. 

Our consideration of internal control over financial reporting was for the limited purpose 
described in the first paragraph of this section and was not designed to identify all deficiencies in 
internal control that might be material weaknesses or significant deficiencies and, therefore, material 
weaknesses or significant deficiencies may exist that were not identified. Given these limitations, 
during our audit we did not identify any deficiencies in internal control that we consider to be material 
weaknesses. However, material weaknesses may exits that have not been identified. 

Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Registrar of Voters Employees* 
Retirement System's financial statements are free from material misstatement, we performed tests of 
its compliance with certain provisions of laws, regulations, contracts, and grant agreements, noncom­
pliance with which could have a direct and material effect on the determination of financial statement 
amounts. However, providing an opinion on compliance with those provisions was not an objective of 
our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no 
instances of noncompliance or other matters that are required to be reported under Government 
Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
entity's internal control or on compliance. This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity's internal control and com­
pliance. Accordingly, this communication is not suitable for any other purpose. 

Duplantier, Hrapmaan, Hogaa & Maber, LLP 

New Orleans, Louisiana 
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REGISTRAR OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUMMARY SCHEDULE OF FINDINGS 

FOR THE YEARS ENDED JUNE 30. 2018 AND 2017 

SUMMARY OF AUDITOR'S RESULTS: 

1. The opinion issued on the financial statements of Registrar of Voters Employees* Retirement 
System for the years ended June 30,2018 and 2017 were unmodified. 

2. The audit disclosed no instances of noncompliance. 

3. Findings Required to Be Reported Under Generally Accepted Government Auditing Standards: 

None 

4. Status of Prior Year Comments: 

None 
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INDEPENDENT ACCOUNTANT'S REPORT 
ON APPLYING AGREED UPON PROCEDURES 

November 13,2018 
Board of Trustees 
Registrar of Voters Employees' 
Retirement System and 

Louisiana Legislative Auditor 

We have applied the procedures enumerated below which were agreed 
to by the Registrar of Voters Employees' Retirement System (ROVERS) and 
the Louisiana Legislative Auditor, on the control and compliance areas 
identified in the Louisiana Legislative Auditor's Statewide Agreed-Upon 
Procedures for the fiscal period July 1, 2017 through June 30, 2018. 
ROVERS's management is responsible for the control and compliance areas 
identified in the Statewide Agreed-Upon Procedures. Consequently, we make 
no representation regarding the sufficiency of the procedures described below 
either for the purpose for which this report has been requested or for any 
other purpose. 

This agreed-upon procedures engagement was conducted in accordance 
with attestation standards established by the American Institute of Certified 
Public Accountants and applicable standards of Government Auditing 
Standards. The sufficiency of these procedures is solely the responsibility of 
the specified users of this report. Consequently, we make no representation 
regarding the sufficiency of the procedures described below either for the 
purpose for which this report has been requested or for any other purpose. 

The procedures and associated findings are as follows: 

Written Policies and Procedures 

1) We obtained the entity's written policies and procedures and 
determined whether those written policies and procedures 
addressed each of the following financial/business functions: 

a) Budgeting, including preparing, adopting, monitoring, and 
amending the budget. 

Mfiubm 
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Board of Trustees 
Registrar of Voters Employees' Retirement System and 

Louisiana Legislative Auditor November 13,2018 

b) Purchasing, including (1) how purchases are initiated; (2) how vendors are added to the 
vendor list; (3) the preparation and approval process of purchase requisitions and pur­
chase orders; (4) controls to ensure compliance with the public bid law; and (5) 
documentation required to be maintained for all bids and price quotes. 

c) Disbursements, including processing, reviewing, and approving. 

d) Receipts and collections including receiving, recording, and preparing deposits. 

e) Payroll/Personnel, including (I) payroll processing, and (2) reviewing and approving 
time and attendance records, including leave and overtime worked. 

f) Contracting, including (1) types of services requiring written contracts, (2) standard 
terms and conditions, (3) legal review, (4) approval process, and (5) monitoring process. 

g) Credit Cards (and debit cards, fuel cards, P-cards, if applicable), including (1) how 
cards are to be controlled, (2) allowable business uses, (3) documentation requirements, 
(4) required approvers, and (5) monitoring card usage. 

h) Travel and Expense Reimbursement, including (1) allowable expenses, (2) dollar 
thresholds by category of expense, (3) documentation requirements, and (4) required 
approvers. 

i) Ethics, including (1) the prohibitions as defined in Louisiana Revised Statute 42:1111-
1121, (2) actions to be taken if an ethics violation takes place, (3) system to monitor 
possible ethics violations, and (4) requirement that all employees, including elected 
officials, annually attest through signature verification that they have read the entity's 
ethics policy. Note: Ethics requirements are not applicable to nonprofits. 

j) Debt Service, including (1) debt issuance approval, (2) EMMA reporting requirements, 
(3) debt reserve requirements, and (4) debt service requirements. (Not applicable) 

Upon applying the procedure above, we noted that the System has policies and 
procedures although the policies and procedures were not documented in writing for 
budgeting, purchasing, disbursements, receipts, payroll, contracting, travel and expense 
reimbursement and ethics. 

Bank Reconciliations 

2) We obtained a listing of client bank accounts from management and management's repre­
sentation that the listing is complete. 

a) Bank reconciliations have been prepared within two months of the related statement 
closing date; 
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Board of Trustees 
Registrar of Voters Employees' Retirement System and 

Louisiana Legislative Auditor November 13, 2018 

b) Bank reconciliations included evidence that a member of management or a Board 
member (with no involvement in the transactions associated with the bank account) had 
reviewed each bank reconciliation; and 

c) Management had documentation reflecting that it had researched reconciling items that 
have been outstanding for more than twelve months as of the end of the fiscal period. 

Upon applying the procedure above, we noted that the System does not have evidence 
that bank reconciliations have been reviewed. We also noted that there was no 
documentation reflecting that management researched reconciling items that were 
outstanding for more than twelve months as of the end of the fiscal year. 

Collections 

3) We obtained a listing of cash/check/money order (cash) collection locations and manage­
ment's representation that the listing was complete. 

4) Using the listing provided by management, we selected all of the entity's cash collection 
locations. For each cash location selected: 

a) We obtained existing written documentation (e.g. insurance policy, policy manual, job 
description) and determined whether each person responsible for collecting cash was 
not required to share the same cash register or drawer with another employee. 

b) We obtained existing written documentation (e.g. sequentially numbered receipts, sys­
tem report, reconciliation worksheets, policy manual) and determined whether the entity 
has a formal process where each employee responsible for collecting cash is not respon­
sible for preparing/making bank deposits, unless another employee/official is respon­
sible for reconciling collection documentation to the deposit. 

c) We obtained existing written documentation (e.g. sequentially numbered receipts, sys­
tem report, reconciliation worksheets, policy manual) and determined whether the entity 
has a formal process where each employee responsible for collecting cash is not respon­
sible for posting collection entries to the general ledger or subsidiary ledger, unless 
another employee/official is responsible for reconciling ledger postings to each other 
and to the deposit. 

d) We obtained existing written documentation (e.g. sequentially numbered receipts, 
system report, reconciliation worksheets, policy manual) and determined whether the 
entity has a formal process where the employee responsible for reconciling cash collec­
tions to the general ledger and/or subsidiary ledgers, by revenue source and/or agency 
fund additions are not responsible for collecting cash, unless another employee verifies 
the reconciliation. 



Board of Trustees 
Registrar of Voters Employees' Retirement System and 

Louisiana Legislative Auditor November 13, 2018 

Upon applying the procedure above, we noted that the System does not have proper 
segregation between collection responsibilities and depositing cash in the bank accounts. 

5) We inquired of management that all employees who have access to cash are covered by a 
bond or insurance policy for theft. 

Upon applying the procedure above, we noted that employees who have access to cash 
are not covered by a bond or insurance policy for theft. 

6) We chose two random collection dates and obtained a sample of collections from the 
general ledger. There were no collections for the chosen dates so the next chronological 
collection date was chosen. 

a) We observed if the entity has receipts that are sequentially pre-numbered. 

b) We traced the collections to the deposit slip. 

c) We traced the deposit slip to the actual deposit per the bank statement. 

d) We observed if the deposit was made within one business day of receipt at the collec­
tion location, within one week if the depository is more than 10 miles from the 
collection location or the deposit is less than $100. 

e) We traced the actual deposit per the bank statement to the general ledger. 

No findings were noted as a result of applying the procedure above. 

Non-PavroU Disbursements - General (excludins credit card purchases or payments) 

7) We obtained a listing of locations that process payments for the fiscal period. We also ob­
tained management's representation that the listing or general ledger population was com­
plete. 

No findings were noted as a result of applying the procedure above. 

8) We obtained a listing of those employees involved with non-payroll purchasing and pay­
ment functions and observed if there are written policies and procedures relating to em­
ployee job duties and observed if job duties are properly segregated. We selected five dis­
bursements and tested: 

a) At least two employees are involved in initiating a purchase request, approving a pur­
chase, and placing an order/making the purchase. 

b) At least two employees are involved in processing and approving payments to vendors. 
4 
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Registrar of Voters Employees' Retirement System and 
Louisiana Legislative Auditor November 13,2018 

c) The employee responsible for processing payments is prohibited from adding/ 
modifying vendor files and that the vendor list is periodically reviewed by someone 
other than the person that can add vendors. 

d) Either the employee/official responsible for signing checks mails the payment or gives 
the signed checks to an employee to mail who is not responsible for processing pay­
ments. 

ROVERS' staff consists of a Director and a part-time employee. Due to the limited staff 
size we noted that ROVERS' does not have a system that separates initiation from 
approval functions. 

9) From the location selected under #7 above, we obtained non-payroll disbursement trans­
action population (excluding cards and travel reimbursements) and obtained management's 
representation that the population was correct. Five disbursements were randomly chosen. 

a) We observed that the disbursement matched the related original invoice/billing state­
ment. 

b) We observed that the disbursement documentation included evidence (e.g., initial/date, 
electronic logging) of segregation of duties tested under #9. 

No findings were noted as a result of applying the procedure above. 

Travel and Expense Reimbursement 

10) We obtained from management a listing of all travel and related expense reimbursements, 
by person, during the fiscal period or, alternately, obtain the general ledger and sorted/ 
filtered for travel reimbursements. We also obtained management's representation that the 
listing and general ledger was complete. Five disbursements were randomly selected for 
testing. 

a) We obtained the entity's written policies related to travel and expense reimbursements. 
We compared the amounts in the policies to the per diem and mileage rates established 
by the U.S. General Services Administration (www.gsa.gov) and determined any 
amounts that exceed GSA rates. 

b) We determined whether each expense is supported by an original itemized receipt that 
identifies precisely what was purchased, (Note: An expense that is reimbursed based on 
an established per diem amount (e.g. meals) did not require a receipt) 

c) We determine whether each expense is supported by documentation of the 
business/public purpose (Note: For meal charges, there should also be documentation of 
the individuals participating). 

5 
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Registrar of Voters Employees' Retirement System and 
Louisiana Legislative Auditor November 13,2018 

d) We determined whether each reimbursement was reviewed and approved, in writing, by 
someone other than the person receiving reimbursement. 

Upon applying the procedures above we noted that travel and expense reimbursements 
are not approved by someone other than the person requesting the reimbursement. 

Payroll and Personnel 

11) We obtained a listing of employees (and elected officials, if applicable) with their related 
salaries, and obtained management's representation that the listing was complete. We ran­
domly selected five employees/officials, obtained their personnel files, and: 

a) Determined whether all selected employees/officials documented their daily attendance 
and leave (e.g., vacation, sick, compensatory). (Note: Generally, an elected official is 
not eligible to earn leave and does not document his/her attendance and leave. However, 
if the elected official is earning leave according to policy and/or contract, the official 
should document his/her daily attendance and leave). 

b) Determined whether there was written documentation that supervisors approved, 
electronically or in writing, the attendance and leave of the selected employees/officials. 

c) Determined whether there was written documentation that the entity maintained written 
cumulative leave records. 

Upon applying the procedure above, we noted that ROVERS does not maintain a record 
of attendance and leave for employees and as such employee leave was not documented 
and there was no written documentation regarding approval of attendance and leave 
taken during the year. 

12) We obtained from management a list of those employees/officials that terminated during 
the fiscal period and management's representation that the list was complete. 

No findings were noted as a result of applying the procedure above. 

13) We obtained management's representation that supporting documentation, employee and 
employer portions of payroll taxes, retirement contributions, health insurance and worker's 
compensation premiums, as well as the required reporting forms, were submitted to the 
applicable agencies by the required deadlines. 

No findings were noted as a result of applying the procedure above. 

We were not engaged to and did not conduct an audit, the objective of which would be the 
expression of an opinion on the control and compliance areas identified in the Statewide Agreed-Upon 
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Procedures. Accordingly, we do not express such an opinion. Had we performed additional procedures, 
other matters might have come to our attention that would have been reported to you. 

The purpose of this report is solely to describe the scope of testing performed on those compliance 
and control areas identified in the Statewide Agreed-Upon Procedures, and the result of that testing, and 
not to provide an opinion on control or compliance. Accordingly, this report is not suitable for any other 
purpose. Under Louisiana Revised Statute 24:513, this report is distributed by the LLA as a public 
document. 

Duplantier, Hrapmanttf Hogan & Maker, LLP 

New Orleans, Louisiana 
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!R^gistrars of liters %inp[oyees' 0{etirement System 
KATHY BOURQUE» DIRECTOR 

P.O. Box 1959 TEL: 800-510-8515 

GONZALES, LOUISIANA 70707 FAX: 225-647-7914 

December 28. 2018 
Via email: mcunninqham@dhhmcpa.com 

Michelle H. Cunningham, CPA 
Partner 
Duplantier, Hrapmann, Hogan & Maher, LLP, CPAs 
1615 Poydras Street, Suite 2100 
New Orleans, LA 70112 

Dear Mrs. Cunningham: 

This letter will serve as response to the agreed-upon procedures engagement performed for the 
fiscal period July 1. 2017 through June 30, 2018. 

• Written Policies and Procedures: all written policies and procedures were approved by 
the board at their July 31, 2018 meeting. 

• Bank Reconciliations; all bank reconciliations will be reviewed by management and 
outstanding items will be researched timely. 

• Collections; due to staff size, segregation is limited. The board reviews all financial 
statements and bank reconciliations are done by a third party. The system feels that 
these procedures mitigate the lack of segregation of duties. The system is in the process 
of obtaining quotes for insurance policies for theft. 

• Non-Payroll Disbursements; due to staff size, segregation is limited. The board reviews 
all financial statements and bank reconciliations are done by a third party. The system 
feels that these procedures mitigate the lack of segregation of duties. 

• Travel and Expense Reimbursements; the board chairman must approve the Director's 
travel expenses prior to reimbursement. 

• Payroll and Personnel; the system is currently tracking attendance and leave for staff. 

Should you have any questions or need additional information, please do not hesitate to contact 
me. 

Sincerely, 

Director 


