

































































Report of Independent Accountants
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PricewaterhouseCoopers LLP
- 350 South Grand Avenpe

Los Angeles CA 90071-3405
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Facsinile ~ 4213) 356 6363

October 2, 1998

Boards of Directors of Retirement and Investments
Los Angeles County Employees Retirement Association

In out opinion, the accompanying statement of plan net assets and the relatéd statements of changes

in plm net assets present fairly; in all material respects, the financial position of the Los Angeles County
Employees Retirement Association (‘LACERA”) as of June 30, 1998 and 1997, and the changes in plan
net assets for the years then ended in conformity with generally accepted accounting principles.

Thése financial statements are the responsibility of LACERA's management; our responsibility is to
express an opinion on these financial statements based on our audits. We conducted our audit of these
staternents in accordance with generally accepted auditing standards and the standards applicable to
financial audits contained in Government Auditing Standards. issued by the Comptroller General of the
United States, which require that we plan and perform the audits to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, and evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for the opinion
expressed above,

In accordance with Govemment Auditing Standards, we have also issued a report dated October 2, 1998
on our consideration of LACERA's internal control aver financial reporting and on our tests of its

compliance with certain provisions of laws, regulations, contrace and grants.

Our audits were made for the purpose of forming an opinion on the basic financial statements taken as a
whole. The supplementary schedules listed in the accompanying table of contents are presented for the
purpose of additional analysis and are not a required part of the basic financiat staternents of LACERA.
Such information has been subjected to auditing procedures applied in the audit of the basic financial
staternents and, m our opinion, hased ot our audits, is fairly presented in all maternial respects in reladon
10 the hasic financial statements weken a5 a whole.

The information included in the Investment, Actuarial and Statistical Sections, as listed in the

accomparying table of contents, has not been subjected to the auditing procedures applied in the audit
of the financial statements and, accordingly, we express 2o opinion on these sections.
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