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FINAL REPORT TRANSMITTAL LETTER 

 

Honorable Wayne County Commissioners: 

 

Enclosed is our copy of the Office of Legislative Auditor General’s Financial Assessment – 

Limited Review report for the Wayne County Employees’ Retirement System – Defined 

Contribution Plan audited financial statements for the fiscal years ended September 30, 2023 and 

2022.  Our report is dated February 28, 2024; DAP No. 2024-57-901.  The report was accepted by 

the Committee on Audit at its meeting held on March 13, 2024, and formally received by the 

Wayne County Commission on March 21, 2024. 

 

We are pleased to inform you that officials from the Wayne County Employees’ Retirement 

System provided their full cooperation.  If you have any questions, concerns, or desire to discuss 

the report in greater detail, we would be happy to do so at your convenience.  This report is intended 

for your information and should not be used for any other purpose.  Copies of all Office of 

Legislative Auditor General’s final reports can be found on our website at: 

https://www.waynecounty.com/elected/commission/oag/legislative-auditor.aspx 
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Honorable Melissa Daub, Chairwoman 

Committee on Audit 

Wayne County Commission 

County of Wayne, Michigan  

500 Griswold St., Suite 727 

Detroit, MI  48226 

 

Subject: Office of Legislative Auditor General’s Financial Assessment – Limited Review 

Report for the Wayne County Employees’ Retirement System (WCERS) Defined 

Contribution Plan Year Ended September 30, 2023 and 2022 Financial Statements  

 

Dear Chairwoman Daub: 

 

The Office of Legislative Auditor General (OAG) received (see attachment) the Wayne County 

Employees’ Retirement System (WCERS) Defined Contribution Plan financial statements for the 

fiscal years ended September 30, 2023 and 2022. Because we have performed more extensive 

financial reviews of the WCERS Defined Contribution Plan financial statements in the past few 

years, in accordance with professional attestation standards, and determined they were complete, 

thorough, and in accordance with generally accepted accounting principles, we elected to conduct 

a limited review of their financial reports for the fiscal year ended September 30, 2023 and 2022. 

 

Our limited review is substantially less in scope than an examination or audit in accordance with 

Generally Accepted Government Auditing Standards (GAGAS) or Generally Accepted Auditing 

Standards (GAAS), the objective of which is to express an opinion on the audited financial 

statements.  Accordingly, we do not express such an opinion. 

 

Our limited review of the WCERS Defined Contribution Plan financial statements and 

independent auditor’s report for the fiscal year ended September 30, 2023, included, but was not 

necessarily limited to, a thorough and complete review of the documents, limited inquiries of 

WCERS and county officials, and analytical review procedures.  Below we have summarized some 

key items from the financial statements and other reports for consideration by the committee and 

commission members. 
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BACKGROUND 

 

• The Wayne County Employees' Retirement System Defined Contribution Plan (the "Plan") 

is a contributory agent multiple-employer defined contribution public employee retirement 

plan that is established, administered, and governed in accordance with the authority of: 

(a) Public Act 156 of 1851, section 12a, as amended, (b) Michigan Compiled Laws 

(“MCL”) section 46.12a, (c) the Wayne County Charter (the “Charter”), and (d) the Wayne 

County Employees’ Retirement System Ordinance, as amended (the “Retirement 

Ordinance”).  

 

• The Plan has three (3) participating employers: the Charter County of Wayne, Michigan 

(the “County”), the Third Judicial Circuit of Michigan (whose data is included in the 

County’s data), and the Wayne County Airport Authority (“WCAA”).  

 

• WCERS was established to provide retirement, survivor, and disability benefits to the 

employees of the County and the WCAA. WCERS is considered part of the County 

financial reporting entity and is included in the County’s Annual Comprehensive Financial 

Report as a collection of fiduciary pension trust funds. 

 

• The administration, management, and responsibility for the proper operation of the Plan, 

and for interpreting and making effective the provisions of the Plan, is vested in the trustees 

of the Wayne County Retirement Commission (the “Retirement Commission”). The 

Retirement Commission consists of eight (8) members: four (4) employee representatives 

elected by active County employees, two (2) retiree representatives elected by retired 

County employees, and two (2) ex-officio members, including the Wayne County 

Executive (or his or her designee) and the Chairperson of the Wayne County Commission 

(the “Commission”). All elected terms are for four (4) years.  The day-to-day operations 

are the responsibility of the retirement staff led by the Executive Director who is selected 

by the Retirement Commission. The retirement staff consists of Wayne County employees. 

 

• The Plan’s basic benefits are funded by contributions from the County, WCAA, and Plan 

participants, as specified by the Plan option selected, as well as by the investment income 

earned on the Plan’s assets. 

 

• On December 18, 2014, the Commission adopted Resolution No. 2014-736, authorizing 

WCERS to operate an agent multiple-employer retirement system and to be able to enter 

into an agency agreement with the WCAA to administer the retirement plans of the WCAA.  

 

EXTERNAL AUDITOR’S REPORTS AND LETTERS  

 

• The WCERS Defined Contribution Plan received an “unmodified opinion” on the audited 

financial statements for fiscal years ended September 30, 2023 and 2022 from George 

Johnson & Company, Certified Public Accountants. An unmodified opinion is issued when 

the external auditor concludes that the financial statements, taken as a whole, present fairly, 

in all material respects, the financial position of the entity in accordance with accounting 

principles generally accepted in the United States of America (GAAP). 
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FINANCIAL RESULTS  

 

Wayne County Employees’ Retirement System 

Defined Contribution Plan 

Statements of Fiduciary Net Position 

Significant Fluctuations between FY 2023 and FY 2022 

(Actual Dollar Amounts) 

 

Description 9/30/2023 9/30/2022 
Increase 

(Decrease) 
Primary Reasons 

Total assets $438,810,621 $403,225,792 $35,584,829  

Increase primarily attributed to the 

volatile financial markets and the 

resulting investment performance for 

the year 

Total liabilities 86,486 68,130    18,356 Increase in accounts payable 

Total net position 

restricted for pensions 
$438,724,135 $403,157,662 $35,566,473   

 

The Plan’s total assets as of September 30, 2023 were $438.8 million, as compared to $403.2 

million in the prior year.  Total assets are comprised of participant-directed investments, notes 

receivable from participants, and accounts receivable.  A majority of the $35.6 million increase in 

total assets relates to the increase in investment performance for the year. 
 

 

Wayne County Employees’ Retirement System 

Defined Contribution Plan 

Statements of Changes in Fiduciary Net Position 

Significant Fluctuations between FY 2023 and FY 2022 

(Actual Dollar Amounts) 

 

Description FY 2023 FY 2022 
Increase 

(Decrease) 
Primary Reasons 

Total additions $22,493,410 $22,106,583 $386,827 
Slight increase due to higher 

contributions 

Total deductions 34,351,548 44,531,995 (10,180,447) 

Decrease due primarily to lower 

participant distributions and 

withdrawals during the current 
year resulting from retirements, 

terminations, and distributions 

Net appreciation 

(depreciation) in fair value 

of investments 

47,424,611 (72,509,179) 119,933,790 

Increase due to the volatile 

financial markets and resulting 

investment performance for the 

year 

Change in net position 

restricted for pensions 
35,566,473 (94,934,591) 130,501,064  

Net position restricted for 

pensions, beginning of year 
403,157,662 498,092,253   

Net position restricted 

for pensions, end of 

year 

$438,724,135 $403,157,662 35,566,473  
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• Total additions to net position, excluding net appreciation (depreciation) in the fair value 

of investments, slightly increased from $22.1 million at September 30, 2022 to $22.5 

million at September 30, 2023.  The increase resulted from higher contributions. 

 

• Total deductions from net position decreased by approximately $10.1 million, from $44.5 

million for the fiscal year ended September 30, 2022 to $34.4 million for the fiscal year 

ended September 30, 2023.  The decrease is attributable to lower participant distributions 

and withdrawals during the current year resulting from retirements, terminations, and 

distributions.  

 

• The fair value of investments was favorable at the end of the year.  Net appreciation in the 

fair value of investments was $47.4 million for the fiscal year ended September 30, 2023 

as compared to net depreciation of $72.5 million for the fiscal year ended September 30, 

2022.  The net appreciation in the fair value of investments for the current year is 

attributable to the volatile financial markets and resulting investment performance for the 

year. 

 

CONCLUSION and RECOMMENDATION 

 

Based on our review of the external auditor’s opinion, the financial statements referred to above 

present fairly, in all material respects, the financial position of the Wayne County Employees’ 

Retirement System Defined Contribution Plan as of September 30, 2023 and 2022 and the changes 

in its financial position for the year then ended in accordance with accounting principles generally 

accepted in the United States of America. 

 

It is our recommendation that the OAG’s Financial Assessment – Limited Review Report of the 

Wayne County Employees’ Retirement System Defined Contribution Plan financial statements for 

fiscal years ended September 30, 2023, and 2022 be forwarded to the Wayne County Commission 

for receipt and filing. 

 

Respectfully submitted, 

 
Marcella Cora, CPA, CIA, CGMA, CICA  

Auditor General 

 

Cc:   Robert J. Grden, Executive Director, WCERS 

 Gerard Grysko, Deputy Director, WCERS 

 Todd Pickett, Department Executive, WCERS 

 Henry Wilson, Chairman, WCERS  

 Yogesh Gusani, Deputy Chief Financial Officer, M&B    

        Shauntika Bullard, Director, Grants and Contract Management, M&B    

 



 

 

 

 

 

 

 

 

 

Appendix A 

 

Wayne County Retirement Commission Members and Term Expirations 

  



Wayne County Retirement Commission Members 

The Retirement Commission is vested with the operation of the Wayne County Employees’ Retirement 

System.  Per the Wayne County Charter, the Commission is composed of 8 members:  6 elected members 

of the County (4 active members and 2 retired members), the chairperson of the Wayne County 

Commission, and the Wayne County Executive or his/her designee. 

 

 

Name Title 
Member 

Status 
Term Ending 

Henry Wilson Chair Active 12/31/2027 

Francesco Simone Vice Chair Active 12/31/2026 

Cassandra McDonald Active Member Active 12/31/2024 

Tom Yee Active Member Active 12/31/2025 

Elizabeth Misuraca Retiree Member Retiree 12/31/2024 

Ronald Yee Retiree Member Retiree 12/31/2026 

Alisha Bell 
Chair of the Wayne County 

Commission 
Ex-officio -- 

Assad Turfe Wayne County CEO Designee Ex-officio -- 



 

 

 

 

 

 

 

 

 

Appendix B 

 

Wayne County Employees’ Retirement System 

Defined Contribution Plan Financial Statements 

Fiscal Years Ended September 30, 2023 and 2022 
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