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INDEPENDENT AUDITORS' REPORT 
 
 
 
 
 
 
To the Trustees 
Roman Catholic Archdiocese of Boston Pension Plan 
 
 
We have audited the accompanying statements of net assets available for 
benefits and of accumulated plan benefits of the Roman Catholic Archdiocese of 
Boston Pension Plan as of June 30, 2005 and 2004, and the related statements 
of changes in net assets available for benefits and of changes in accumulated 
plan benefits for the years then ended. These financial statements are the 
responsibility of the Plan's management. Our responsibility is to express an 
opinion on these financial statements based on our audits. 
 
We conducted our audits in accordance with auditing standards generally 
accepted in the United States of America. Those standards require that we plan 
and perform the audit 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. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall 
financial statement presentation. We believe that our audits provide a reasonable 
basis for our opinion. 
 
In our opinion, the financial statements referred to above present fairly, in all 
material respects, the financial status  of the Roman Catholic Archdiocese of 
Boston Pension Plan at June 30, 2005 and 2004, and the changes in its financial 
status for the years then ended, in conformity with accounting principles 
generally accepted in the United States of America. 

 
G. T. Reilly & Company 
 
 
Milton, Massachusetts 
October 11, 2005 
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The accompanying notes are an integral part of these financial statements. 

Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Statements of Net Assets Available for Benefits 
 
June 30 
 
   2005 2004 
 
Assets
 
INVESTMENTS, AT FAIR VALUE (Notes 2 & 3) 
 Roman Catholic Archbishop of Boston 
  Collective Investment Partnership $218,838,380 $204,640,739 
 
PARTICIPATING EMPLOYERS RECEIVABLES 
 Less allowance for uncollectibles of $399,486 in 
  2005 and 2004 1,314,558 1,510,128 
 
CASH AND CASH EQUIVALENTS     6,281,241     5,038,994
  
  TOTAL ASSETS 226,434,179 211,189,861 
 
 
 
Liabilities 
 
Accounts payable and accrued expenses        164,878        178,488
 
 
  NET ASSETS AVAILABLE FOR BENEFITS $226,269,301 $211,011,373 
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The accompanying notes are an integral part of these financial statements. 

Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Statements of Changes in Net Assets Available for Benefits 
 
Year Ended June 30 
 
   2005 2004 
 
ADDITIONS 
 Investment income: 
  Interest $         78,530 $          24,950 
  Net appreciation in fair value of investments (Note 3)   14,197,640   24,788,485
      14,276,170   24,813,435
 Contributions: 
  Assessments to participating employers   10,262,614   10,377,780
 
 
     24,538,784   35,191,215
DEDUCTIONS  
 Benefits paid directly to participants 8,615,210 7,849,331 
 General and administrative expenses 661,721 763,927 
 Depreciation 0 477 
 Writedowns & provisions for uncollectible assessments            3,925                   0
 
       9,280,856     8,613,735 
 
  NET INCREASE BEFORE TRANSFER TO RELATED PLAN 15,257,928 26,577,480 
 
NET ASSETS TRANSFERRED TO CARITAS CHRISTI 
 RETIREMENT PLAN AND TRUST (Note 1)                   0     5,475,000
 
  NET INCREASE AFTER TRANSFER TO RELATED PLAN 15,257,928 21,102,480 
 
NET ASSETS AVAILABLE FOR BENEFITS AT 
 BEGINNING OF YEAR 211,011,373 189,908,893
 
  NET ASSETS AVAILABLE FOR BENEFITS 
   AT END OF YEAR $226,269,301 $211,011,373 
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The accompanying notes are an integral part of these financial statements. 

Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Statements of Accumulated Plan Benefits 
 
June 30 
   2005 2004 
 
ACTUARIAL PRESENT VALUE OF ACCUMULATED  
   PLAN BENEFITS 
 
 Vested benefits: 
 
  Retired participants currently receiving payments $  80,100,603 $  71,331,252 
 
  Other participants 165,795,756 153,873,818 
 
    245,896,359 225,205,070 
 
 Non-vested benefits     5,711,453     6,196,792
 
  TOTAL ACTUARIAL PRESENT VALUE OF  
   ACCUMULATED PLAN BENEFITS $251,607,812 $231,401,862 
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The accompanying notes are an integral part of these financial statements. 

Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Statements of Changes in Accumulated Plan Benefits 
 
Year Ended June 30 
 
   2005 2004 
 
ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN 
 BENEFITS AT BEGINNING OF YEAR $231,401,862 $216,800,000
 
INCREASE (DECREASE) DURING THE YEAR ATTRIBUTABLE TO: 
 Benefits accumulated (Note 1) 10,716,829 10,953,549 
 Increase for interest, due to the decrease in the discount period 15,402,642 17,941,027 
 Benefits paid (8,615,210) (7,849,331) 
 Change in plan provisions (Note 1) 0 (47,122,000) 
 Change in actuarial assumptions (Note 1)     2,701,689   40,678,617
 
   NET INCREASE   20,205,950   14,601,862
 
ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN 
 BENEFITS AT END OF YEAR $251,607,812 $231,401,862 
 
 



Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Notes to Financial Statements 
 
June 30, 2005 
 
 
Note 1 - Description of Plan 
 
The following brief description of the Roman Catholic Archdiocese of Boston Pension Plan ("the Plan") is 
provided for general information purposes only. Participants should refer to the Plan agreement for more 
complete information. 
 
General - The Plan is a noncontributory defined benefit pension plan covering substantially all lay 
employees who work for a participating employer. All participating employers are separately incorporated 
Catholic organizations that operate within the Archdiocese of  Boston. The Plan provides benefits for 
normal, early, disability and postponed retirement. 
 
Plan Amendment and Change in Assumptions - Effective January 1, 2004, the Plan was amended to 
eliminate the 3% automatic cost of living adjustment on pension benefit payments, which reduced 
accumulated Plan benefits by approximately $47 million based on actuarial calculations. The future benefit 
accrual rate was reduced to 2% on the first $20,000 of eligible earnings and 1% thereafter. In addition, 
effective January 1, 2004, the discount for investment return was changed to 6.5% (previously 8%), which 
increased the accumulated Plan benefits by approximately $41 million based on actuarial calculations. 
Effective July 1, 2004, the mortality table was changed to the RP-2000 Mortality Table, which increased 
accumulated plan benefits by approximately $3 million. The effects of the amendment and changes in 
assumptions are reflected in the accompanying financial statements for the year ended June 30, 2005 and  
2004. 
 
Plan Re-evaluation - As a result of a re-evaluation of prior period earnings allocations between the Roman 
Catholic Archdiocese of Boston Pension Plan and the Caritas Christi Retirement Plan and Trust, a defined 
benefit pension plan for Archdiocese-related health care institutions, a transfer of assets approximating 
$5.5 million was required and made from the Roman Catholic Archdiocese of Boston Pension Plan to the 
Caritas Christi Retirement Plan and Trust during the year ended June 30, 2004. 
 
Eligibility for Participation - For all employees, participation begins on the first day of the month following 
the later of (a) the date the employer joins the Plan, or (b) the earlier of the completion of three years of 
service or the attaining of age 21, with one year of service. 
 
Pension Benefits - The total annual amount of accrued pension benefits beginning at normal retirement 
age of 65 with five years of service is equal to the sum of the following: 
 
 (a) 133-1/3% of the annual amount of pension, if any, accrued by such participant through June 30, 

1987 under the terms of the Plan as constituted on that date; 
 
 (b) 2% of annual earnings for each year of service completed after June 30, 1987 and on or before 

December 31, 2003, plus 0.47% of the earnings after 1994 that exceed twice the covered 
compensation;  

 
 (c) 2% of annual earnings for each year of service completed after December 31, 2003 up to a 

maximum of $20,000 per year plus 1% of earnings that exceed $20,000; 
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Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Notes to Financial Statements 
 
June 30, 2005 
 
 
Note 1 - Description of Plan (Cont.) 
 

(d) With respect to a participant who becomes covered on the date his or her employer becomes a 
participating employer and such date occurs on or after the Plan restatement date, an actuarial 
factor between 1.25% and 1.9% of his or her annual rate of earnings on such date multiplied by 
the number of full years occurring after the date he or she would have completed three years of 
service credit had the employer always been a participating employer (or, if earlier, the date he or 
she had attained age 21 and would have completed one year of service credit), and before the 
date the employer becomes a participating employer. 

 
A participant is eligible for early retirement by election or disability. A participant who is 55 years of age and 
has 5 years of service credit may elect to receive early pension benefits. A participant who has 5 years of 
service credit, who is at least 55 and who is totally and permanently disabled is entitled to early pension 
benefits. The annual amount of early pension benefits payable to an eligible participant contains an 
actuarial reduction in normal benefits because of an earlier retirement age. As of July 1, 1984, a 50% 
Survivor Spouse Pre-Retirement Death Benefit is applicable to all vested participants who have been 
married to their spouse for at least one year at the date of death. 
 
A participant may continue in the employ of the participating employer after the normal retirement age. The 
participant will continue to accrue pension benefits until actual retirement. 
 
Participants who have completed five years of service are 100% vested. Participants hired after age 60 are 
fully vested after completing five years of service credit. 
 
The Plan includes a post-retirement life insurance benefit whereby participants retiring from active 
employment are entitled to receive a benefit of up to a maximum of $10,000. This benefit is pro-rated for 
retiring participants with service of less than 10 years. 
 
 
Note 2 - Summary of Significant Accounting Policies 
 
The significant accounting policies followed by the Plan are described below: 
 
Basis of Accounting – The accompanying financial statements have been prepared on the accrual basis of 
accounting. 
 
Accounting Estimates - The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets, liabilities and changes therein, disclosure of 
contingent assets and liabilities, and the actuarial present value of accumulated plan benefits at the date of 
the financial statements. Actual results could differ from those estimates. 
 
Cash and Cash Equivalents - For purposes of presentation of the statement of net assets, cash includes all 
bank accounts and overnight investments from the accounts. Cash equivalents are short-term, highly liquid 
investments with original maturities of three months or less. Cash equivalents are reported at cost, which 
approximates fair value 
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Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Notes to Financial Statements 
 
June 30, 2005 
 
 
Note 2 - Summary of Significant Accounting Policies (Cont.) 
 
 Participating Employers’ Receivables – Amounts receivable from participating employers are stated net of 
an allowance for uncollectible accounts, which is reported on the face of the Plan’s statement of net assets 
available for benefits. The allowance is established via a provision for uncollectible assessments. On a 
periodic basis, management evaluates its receivables and establishes or adjusts its allowance to an 
amount that it believes will be adequate to absorb possible losses on accounts that may become 
uncollectible based on evaluations of the collectibility of individual accounts. 
 
Valuation of Investments - Investments are stated at fair value, based on the latest quoted market prices as 
of the financial statement date. Realized and unrealized gains and losses on investments are reflected in 
the statement of changes in net assets available for benefits. 
 
Securities Transactions and Investment Income - Securities transactions are recorded on a settlement date 
basis. Interest income is recorded on the accrual basis. 
 
Actuarial Present Value of Accumulated Plan Benefits - Accumulated plan benefits are those future 
periodic payments, including lump-sum distributions, that are attributable under the Plan's provisions to the 
service employees have rendered. Accumulated plan benefits include benefits expected to  be paid to (a) 
retired or terminated employees or their beneficiaries, (b) beneficiaries of employees who have died, and 
(c) present employees or their beneficiaries. Benefits payable under all circumstances (retirement, death, 
disability, and termination of employment) are included, to the extent they are deemed attributable to 
employee service rendered to the valuation date. 
 
The actuarial present value of accumulated plan benefits is determined by an actuary from Towers Perrin 
Co., and is that amount that results from applying actuarial assumptions to adjust the accumulated plan 
benefits to reflect the time value of money (through discounts for interest) and the probability of payment 
(by means of decrements such as for death, disability, withdrawal, or retirement) between the valuation 
date and the expected date of payment. 
 
The significant actuarial assumptions used in the valuations as of June 30 are as follows: 
 
    2005 2004
 
 1. Investment return 6.5% 6.5% 
 2. Salary increases N/A N/A 
 3. Cost of living increases N/A N/A 
 4. Future expenses 4% 4% 
 
 5. Mortality RP 2000 Combined Healthy No Collar Projection 1994 Group Annuity Mortality Table 
    2020 Mortality Table (sex distinct)  
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Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Notes to Financial Statements 
 
June 30, 2005 
 
 
Note 2 - Summary of Significant Accounting Policies (Cont.) 
 
 6. Termination Age Annual Rate Age Annual Rate
    25 .318 25 .318 
    30 .234 30 .234 
    35 .170 35 .170 
    40 .125 40 .125 
    45 .089 45 .089 
    50 .057 50 .057 
    55 .000 55 .000 
    60 .000 60 .000 
    65 .000 65 .000 
 
 7. Retirement age Age 67 Age 67 
 8. Form of payment Life annuity Life annuity 
 
 
The foregoing actuarial assumptions are based on the presumption that the Plan will continue. Were the 
Plan to terminate, different actuarial assumptions and other factors might be applicable in determining the 
actuarial present value of accumulated plan benefits. 
 
 
Note 3 - Investments 
 
The following table presents the fair value of investments at June 30: 
 
    2005   2004 
   Cost Fair Value Cost Fair Value
 
 Collective Investment Partnership $136,513,981 $218,838,380 $136,513,991 $204,640,739 
 
 
During the years ended June 30, 2005 and 2004, the Plan's investments (including gains and losses on 
investments bought and sold, as well as held during the year) appreciated in value as follows: 
 
   2005 2004
  
 Roman Catholic Archbishop of Boston 
  Collective Investment Partnership $14,197,640 $24,788,485 
 
 
Roman Catholic Archbishop of Boston Collective Investment Partnership is an investment fund whose 
assets consist primarily of equity and fixed-income securities. The Plan is a partner in this partnership, 
along with other partners who are related parties within the Archdiocese of  Boston. 
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Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Notes to Financial Statements 
 
June 30, 2005 
 
 
Note 4 - Funding Policy 
 
The actuarial funding method utilized is the Projected Unit Credit Method. Employers contribute funds to 
the Trust for the Plan as necessary to provide for current service and any unfunded projected benefit 
obligations over a reasonable period. 
 
 
Note 5 - Plan Termination 
 
Although they have not expressed any intention to do so, the Trustees may completely or partially amend 
or terminate the Plan at any time.  
 
As of June 30, 2004, a termination provision of the Plan was that upon complete termination of the Plan, 
available Plan assets would be allocated in accordance with Section 4044 of ERISA. Any excess funds 
remaining after all liabilities are satisfied would be distributed among eligible participants in an equitable 
manner as determined by the Trustees. 
 
In September, 2004, the above-noted termination provision was amended. The Plan now allows available 
Plan assets to be allocated in accordance with any reasonable method selected by the Trustees, including 
the reversion of any excess monies remaining after satisfaction of all liabilities to each participating 
employer on the date of termination. 
 
 
Note 6 - Related Party Transactions 
 
A service fee is charged to the Plan by the Roman Catholic Archbishop of Boston, A Corporation Sole, for 
administration services and projects. The Plan was charged $308,166 and $285,383 for the years ended 
June 30, 2005 and 2004, respectively.  
 
 
Note 7 - Financial Instruments and Concentrations of Credit Risk 
 
The Pension Plan's financial instruments that are potentially subject to concentrations of credit risk consist 
of cash, cash equivalents, investments and accounts receivable from participating employers. 
 
The Plan maintains its cash and cash equivalents in high quality financial institutions. At times, the amount 
of cash on deposit at any institution is in excess of insured limits. At June 30, 2005, the excess 
approximated $3,894,000. Cash equivalents consist of uninsured money market funds approximating 
$2,470,000 at June 30, 2005. 
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Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Notes to Financial Statements 
 
June 30, 2005 
 
 
Note 7 - Financial Instruments and Concentrations of Credit Risk (Cont.) 
 
Investments in the Collective Investment Partnership, $219 million, (Note 3) consist of both debt and equity 
investments in both corporate and U.S. Government entities. Corporate securities are invested in a broad 
range of diverse industries. 
 
 
Note 8 – Tax Status 
 
The Plan has received a favorable determination letter from the Internal Revenue Service dated 
November 5, 1985 stating that the Plan meets the requirements of a church plan and is, therefore, exempt 
from federal income taxes under IRS Section 501(a). The Plan has since been amended and restated. The 
Trustees believe that the Plan is currently being operated in compliance with applicable requirements of the 
Internal Revenue Code and remains, therefore, exempt from federal income taxes. 
 
 



 
 
 
 
 
 
 
 
 
 

INDEPENDENT AUDITORS' REPORT 
 
 
 
 
 
 
 
 
To the Trustees 
Roman Catholic Archdiocese of Boston Pension Plan 
 
 
The audited financial statements of the Plan, and our report thereon, are 
presented in the preceding section of this report. 
 
Our audits were made for the purpose of forming an opinion on the basic financial 
statements taken as a whole. The accompanying schedules of general and 
administrative expenses for the years ended June 30, 2005 and 2004, are 
presented for purposes of additional analysis and are not a required part of the 
basic financial statements. Such information has been subjected to the auditing 
procedures applied in the audits of the basic financial statements and, in our 
opinion, is fairly stated in all material respects in relation to the basic financial 
statements taken as a whole. 

 
G. T. Reilly & Company 
 
 
Milton, Massachusetts 
October 11, 2005 
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The accompanying notes are an integral part of these financial statements. 

Roman Catholic Archdiocese of Boston Pension Plan 
 
 
Schedules of General and Administrative Expenses 
 
Year Ended June 30    
 
    2005 2004
  
Service Fees: 
 Actuarial and consulting  $   201,290 $   354,176 
 Professional fees  116,485 77,209 
 Administration fees - Roman Catholic Archbishop of Boston, 
  A Corporation Sole     308,166    285,383 
    625,941 716,768 
 
Office and other administrative expenses      35,780      47,159 
   $   661,721 $   763,927 
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