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December 4. 1998

Honorable David M. Beasley, Governor
and

State Budget and Control Board

State of South Carolina

Gentlemen:

The comprehensive annual financial report (CAFR) of the South Carolina Retirement Systems for the
fiscal year ended June 30, 1998, is submitted herewith. Responsibility for both the accuracy of the data,
and the completeness and fairness of the presentation, including all disclosures, rests with the South
Carolina Retirement Systems. To the best of our knowledge and belief, the enclosed data are accurate in
all material respects and are reported in a manner designed to present fairly the financial position and
results of operations of the Systems. All disclosures necessary to enable the reader to gain an
understanding of the Systems’ financial activities have been included. This report contains information
on the following components:

Pension Trust Funds

South Carolina Retirement System (SCRS)

South Carolina Police Officers Retirement System (PORS)-.

Retirement System for Members of the General Assembly of the State of South Carolina (GARS)
Retirement System for Judges and Solicitors of the State of South Carolina (JSRS)

The SCRS was established July 1, 1945, to provide retirement and other benefits for teachers and
employees of the State and its political subdivisions. This system currently has 720 participating
employers, over 197,000 active contributing members, and 58,000 retired members.

The PORS was established July 1, 1962, to provide retirement and other benefits to police officers and
firemen. This system currently has 301 participating employers, approximately 23,000 active
contributing members, and 5,500 retired members. The GARS and JSRS were established January 1.
1966, and July 1, 1979. respectively. These systems are single-employer systems created to provide
retirement and other benefits to members of the General Assenibly and State Judges and Solicitors.

This report consists of five sections. The Introductory Section contains the director’s letter of
transmittal, an organizational chart of the agency, and descriptions of our administrative responsibilities.
The Financial Section contains the opinion of our independent accountants, financial statements, and
related schedules. The Investment Section contains schedules of investments and investment growth, as
well as the report from the State Treasurer. The Actuarial qutlon contains our independent consulting
actuary’s certification, a summary of plan provisions for dach System, and schedules of actuarial
statistics. The Statistical Section contains various tables and gchedules of significant data related to the
Systems. The Systems are considered a part of the primary goxéemment of the State of South Carolina as
a financial reporting entity and are included in the comprehensxye annual financial report of the State.

Gtessene-Colliné Building, Fontaine Business Center, 202 Arbor LéKe Drive, Pas! g‘lce Box 11960, Columbia, South Carolina 29211-1960
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INTRODUCTORY SECTION

" MAJOR INITIATIVES

S Passage of Act 371 marks one of the most historic events in the fifty-three year history of the retirement

systems. This Act represents the legislation implementing the constitutional amendment of 1996
authorizing equity investments for the systems. This Act establishes a five member panel. Each
member of the panel is appointed by a member of the State Budget and Control Board, with the
Governor’s appointee serving as chairman of the panel. This panel will be responsible for the
establishment of investment goals and specifying the types of investments to be bought or sold as well as
establishing procedures for monitoring and evaluating investment performance. The Act also stipulates a
maximum of 10% of assets may be invested annually in equities until a maximum of 40% of assets are
invested in equities.

The 1998 fiscal year saw the fruits of several years work in the development and implementation of
many new systems. Our employer reporting system has reduced processing time frém months to days.
Member contribution processing was complete and annual member statements issued over | month
earlier than at any time in the system’s history.

In December 1997 we began development of our employer communication project; a state of the art
application that will allow employers to access directly, through the Internet, our automated files for their
employees. The first phase of this project is now in production on a pilot basis. Later phases will allow
employers to update our files directly for certain types of transactions, perform estimated annuity
calculations and submit other data directly to the system without the need of paper torms.

Other significant enhancements in our operations for 1998 included:

e Development and implementation of a comprehensive employer training program - conducting over
176 separate sessions during the year.

e Completed electronic imaging of over 3.2 million member records representing almost 200,000
active and retired members’ accounts.

e Developed and distributed software to employers permitting on-site calculation of estimated
retirement annuities for both service and disability benefits.

e Developed and distributed an 18 minute video overview of the retirement system’s provisions. This
overview was distributed to many employers as a tool to better inform employees about their
retirement system and it’s benefits. '

e Implemented a formal employee development and training program. Each staff member has an
individual plan developed specifically to meet both staff and agency needs. This plan is updated
annually.

South Carolina Refirement Systems
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INTRODUCTORY SECTION
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CERTIFICATE OF ACHIEVEMENT
|
The Government Finance Officers’ Association of the United States and Canada (GFQOA) awarded a
Certificate of Achievement for Excellence in Financial Reporting to the South Carolina Retirement
Systems for its comprehensive annual financial report (CAFR) for the fiscal year ended June 30, 1997
The Certificate of Achievement is a prestigious national award recognizing conformance with the highest
standards for preparation of state and local government financial reports
In order to be awarded a Certificate of Achievement, a government unit must publish an easily readable
and efficiently organized financial report, whose contents conform to program standards. The CAFR
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forth by the Governmental Accounting Standards Board. Transactions of the Systems are reported on the
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accrual basis of accounting. Sufficient internal accounting controls exist to provide reasonable assurance
regarding the safekeeping of assets and fair presentation of the financial statements and supporting
schedules

ADDITIONS TO FLAN NET ASSETS

T nerdne £ n rntiramyamt acrotame ba snsmmmanles firmAd ¢han cincimaneede A8 cnbloncen mons oo o fTén don Liediicn arnnse 16 to
1ii Oraer 107 a rCUrcimiciin SYSiCiil 10 propéiy 1una i payiments Or retireimneiit oenerits in iuiure years, it is
necessary to accumulate funds on a regular and systematic basis. The three principal sources from which

rN

it the Syslcms derive revenues; emp} yee contributions, employer co iributions, and earnings on
.l investments are summarized as follows:
|
. .I 1998 1997 Increase (Decrease)
i : Amount Percentage Amount Percentage Amount
I i (Millions) of Total (Miltions) of Total {Millions)  Percentage
. Empioyee Coniributions:
. I State departments 3 150.3 50% $ 138.6 65% § 11.7 8.4%
i‘ : Public schools 141.9 4.8% 130.1 6.1% 11.8 9.1%
; ;}j Other political subdivisions 88.2 3.0% 78.2 3.6% 10.0 12.8%
i .i Total employee contributions 380.4 12.8% 346.9 16.1% 335 9.7%
il Employer Contributions:
.L ; State departments 194.4 6.5% 184.8 8.6% 9.8 5.2%
Public schools 170.3 5.7% 150.8 7.4% 108 £.6%
.‘ Other political subdivisions 3.6% 98.7 4.6% 8.7 8.8%
! 107.4
Totai empioyer coniributions 4721 15.8% 4433 20.6% 28.8 6.5%
Investment income 2,126.6 71.3% 1,353.0 63.0% 773.6 57.2%
Other Income 5.0 A% 54 0.3% (0.4) (7.4%
2,984.1 100.0% $ 2,1486 100.0% $ 8355 38.9%

South Carolina Retirement Systems
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INTRODUCTORY SECTION

REVENUES AND PERCENTAGE INCREASE FOR THE YEAR
(amounis expressed in miiiions)

(7.4%) 0

§57.2% ) .
: Other Income

Investment Income

W Employer Contributions
W Employee Contributions

1,500.0
1,000.0

The significant change in investment income is the result of the valuation of investments at fair market
aliia and raflaste chanasc in tha markat valnua ac an slamant nf invactmant incama
v:uuv a,uu TULIVULS ViduIguo 111 LIV AUGIAVE VAIUVY as ai: ViIVHIVLL Ul 1y Lolnivin Ui,

DEDUCTIONS TO PLAN NET ASSETS

Expenses of the Systems consist primarily of payments of monthly annuities to retirement members and
their beneficiaries and the refund of member contributions upon termination. Qther programs

administered by the Systems include a group life insurance plan for both active and retired members and
an accidental death nlan for police officers

fars iz b3 LE el § oAl ialis 200 DUNICE QAL

The following schedule presents a summary of deductions to net assets for the Systems for the fiscal year
ended June 30, 1998.
1998 1997 Increase (Decrease)

Amount Percentage  Amount Percentage = Amount

(Millions) of Total (Millions}) of Total (Millions)  Percentage
Totat Annuities $ 740.8 82.1% § 6821 89.5% $ 874 9.8%
Refunds 70.2 8.3% 60.0 7.9% 10.2 17.0%
Group Life 10.7 1.3% 9.0 1.2% 1.7 18.9%
Administrative & other Expenses 1.1 1.3% 10.9 1.4% 2 1.8%

$ 841.5 100.0% $ 762.0 100.0% $ 79.5 10.4%

South Carolina Retirement Systems
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\ND PERCENTAGE INCREASE FOR THE YEAR

(amounts expressed in millions)

" Administrative & other
Expenses

Group Life

Refunds

Total Annuities

ASSETS AND INVESTMENTS

Net plan assets on a combined basis exceeded $18.3 billion this year; an overall growth of 13.2% over
1997. The State Treasurer, by statute, is the custodian and investment manager for all retirement funds.
A variety of investment instruments are authorized: including obligations of the United States, its

i
agencies and securities fuily guaranteed by the United States, certificates of deposit, collateralized

repurchase agreements, and certain corporate bonds. The asset allocation of investments is presented in
the following graph:

iiana

SOUTH CAROLINA RETIREMENT-SYSTEMS
Schedule of Asset Allocation
Market Value as of June 30, 1958

. . Short-term

Financial & Other Investiments

$2,804.792 i $1.978.924°
15.54% 10.96% U.S. Government

Bonds $2,945,866
16.32%
Corporate Bondw
$5,718.875 S— _

31.87% U.S. Government
Agenciles
$4.605,875

o alit

*Short-term Investments inciudes categories classified as cash equivaients for fina
purposes. Also, Securities Lending Assets are excluded from the above schedule.

South Carolina Retirement Systeris

10



s eSinrr st i S o s bl S i

FUNDING

The overall objective in the funding of any retirement system is to accumulate sufficient funds to pay
benefits when due. The Systems continue to make improvements in the level of funding, thereby
assuring all participants of the continued financial stability of the System.
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Robert C. Toomey
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INDEPENDENT AUDIT

£ An audit is performed annually under the direction of the State Auditor’s office. The firm, G. R. Rish,
Certified Public Accountant audited the financial statements of the Systems for the year ended June 30,
1998. Their report is included in the financial section of this report.

£ ACKNOWLEDGMENTS

The compilation of this report was intended to provide comprehensive and reliable information about the
Systems, to demonstrate compliance with legal provisions, and as a means of determining responsible
stewardship of the funds of the Systems. [ would like to express my gratitude to the staff, to the
members of the Board and their staffs, to the consultants, and to all the people who have diligently
worked to assure the continued responsible and successful operations of the Systems.

Respectfully submitted,
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ORGANIZ

ganization chart. A brief description of the primary

The structural organization of the System }

111 ¥4 1 113,

sisde

Benefits Services:

Benefits Payroll Section - Responsible for the disbursem
members and administration of post-retirement group |
Refunds Section - Responsible for the disbursement of lump sum paymen
covered employment prior to retirement.

In-Service Death - Responsible for administration of in-service group life insurance benefits.

Counseling and Customer Service:

Retirement Counseling Section - Responsible for counseling members relating to retirement, calculation
of all annuity benefits and processing all retirement documents upon actual retirement of a member.

Medical Section - Responsible for administration of medical evaluations for all retirement disability
programs. :

Customer Service Section - Responsible for answering incoming phone calls from external clients of the
Systems in an accurate, courteous, and professional manner. Administration of on-line requests for
information including counseling; membership and educating population about options, vesting, federal
and state laws, Systems’ policies and procedures, and applicable state regulations.

Financial Services:
Emplover Services Section - Responsibie for employer reporting and financial control over all member
contribution records. Responsible for issuance of annual member statements to each member covered

nndar tha Dativans an radaies o I

uncer the Retirement Systems. This section is also responsible for maintenance of all member enrollments,
beneficiary information, demographics and the determination of the average final compensation for a member

at retirament

PRIV i v § 1

Financial Accounting Section - Responsible for maintenance of records of all receipts and disbursements,

investment accounting, financial accounting records

Comprehensive Annual Financial Report.
Service Accounting - Responsible for the administr

2
and the accounting function of the lump sum service purchase program. This section also is
for the auditing of service credit for our membership.

Field Services Section - Primary functions are to meet with governing bodies of various entities
considering obtaining coverage under one or more of our programs and meeting with employers
concerning reporting procedures and policies. Responsible for processing all new employer

membership applications and conducting employer training programs.

f=
=
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he compilation and issuance o
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tion of ¢

Information Technology:

Data Processing Section - Responsible for the design, implementation and control over all automation
applications within the Systems.

Service Credit and Imaging Services:
Service Credit Section - Responsible for the compiling and automation of retirement service credit
for all members of the Retirement System and calculation of the cost for all prior service purchases.
lmaging Section - Responsible for the maintenance of complete historical records of each member.







..mnw-_ - !! — .

N sl

—rm x4 =y oy TNV

FINANCIAL 8

a7y

CTIOP

G. R. Rish,C.P.A.

MEMBER MEMBER
AMERICAN INSTITUTE OF CERTlFtED PUBUC ACCQUNTANT SOUTH CAROLINA ASSOCIATION
GERTIFIED PUBLIC ACCOUNTANTS 411 North Lake Drive OF CERTIFIED PUBLIC ACCOUNTA

(803) 359-9921

Mr. Thomas L. Wagner, Jr., CPA
State Auditor

State of South Carolina
Columbia. South Carolina
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1 nave audal
Trust Funds (as described in Note I) as of and for the year ended June 30, 1998, as listed in the
table of contents. These financial statements are the responsi e
Retirement Systems’ management. My responsibility is to express an opinion on
statements based on my audit.

asia a2 A INLRAL iCil

ts of the South Carolina Retirement Systems Pension

.
South Carolina

ese financial

=

As described in Note I, the financial statements present only the pension trust funds of the
South Carolina Retirement Systems and are not intended to present fairly the financial position
or results of operations of the State Budget and Control Board or the State of South Carolina in
conformity with generally accepted accounting principles.

CUILVEILLY Wilil gl il alpivis auAAiiass2

wmsnderndad tha andit 3

1 conducted the audit in accordan enerally accepted auditing standards and

g y accepted auditin

Governmental Auditing Standards, issued by the Comptroller General of the United States.
Those standards require that I 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. I believe that my

e financial statements referred to above present fairly, in all material
respects, the plan net assets of the South Carolina Retirement Systems, as of June 30, 1998, and
LI mea sand noonta faue tl

s
the related changes in the plan net assets for the year then en
accepted accounting principles.

d in conformity with generally

As explained in Note VII, the activities of the internal service fund are reported in the
State Budget and Control Board reports effective for periods beginning on or after July 1, 1997.

;S"gu,tfz Carolina Retirement Systems
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In accordance with Governmental Auditing Standards, 1 have also issued my report dated

- vidlodd

“October 1, 1998, on my consideration of the South Carolina Retirement Systems’ internal control

sver financial renartino and mv tecte af ite camnlianca with certain nrovisions o
CUYG ;uamavlun Avrlvl l‘llb “LiN LL‘J I,\IJI-IJ AP 3 LJ \J\llllb})lmlvv Yy 41 WAL LCLLLE tJ YioilvViio v

‘regulations.

As explained in Note VIII, the South Carolina Retirement Systems have completed all
stages of work needed to make computer systems and equipment year 2000 compliant. The
- South Carolina Retirement Systems have updated their systems prior to this fiscal year. Any

" amount of resources committed or spent in this regard will be reported in the internal service
fund, which is currently reported in the State Budget and Control Board as explained in Note VII.

' As discussed in Note VI to the financial statements, the South Carolina Retirement
Systems are a party to a legal action lamung substantial amounts as a result of the computatxon

P o8 et
QI I'Clerll.lClll benefits for LCl'LdlI] I'i:llI'CU IIlCITlDCI'b The ummdle outcome of the uugauon cannot

- be presently determined. Accordingly, no provision for any liability has been made in the
- accompanying financial statements.

My audit was conducted for the purposes of forming an opinion on the financial
statements taken as a whole. The required supplementary information on pages 29-30 and the

supplemental financial information on pages 31-34 are presented for purposes of additional
analvsis and are not a reauired nart of the financial statements. Such information hag heen

Gaj o GAIN QAT AU QAR wAlte Pt VL Wb Lalanas eitatiwl 88 ies FE 2N Wil ai2aViiaa8LaVViL LIRS VLNl

subjected to the auditing procedures apphed in the audit of the financial statements and, in my

Eomaales ~1 2 PR, | respe wnladine ¢~ tlin &‘.‘ ______ 1 ..4,.-.¢...... 4.. $nlrni nn o
UPIILIU!I, lb 1laili ly DI.CII.CU in au 111aicitiai 1<, p D ifi 1<1481011 10 nc lllall\.lal b ICHIICILS LaRTll A A4
whole as listed in the table of contents.
YV YA N BN
MR A CPA

Lexington, South Carolina
October 1, 1998 .
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STATEMENT OF PLAN NET ASSETS
JUNE 30, 1998

With comparative fotais for June 30, 1997
(amounts expressed in thousands)

ASSETS

Cash and cash equivalents

Receivables:
Due from other Systems
Employee and etnployer contributions
Deveslasne namtmiloiidinme Tasian dae
Employer contributions long-term

Accried interest
Unsettled investment sales

Total receivables

Investiments, at fair value:
United States Government securities
United States Government agencies and
government-ingured
Corporate bonds
Financial and other

Total investments
Invested securities lending collateral

Property, net of accumulated depreciation
Total agsete

LIABILITIES AND FUND EQUITY

Liabilities;
Due to other Systems
Accounts payabie - unsettled investment purchases
Obligations under securities lending
Due to State Health Insurance Plan
Accounts payable and accrued expenses
Total liabilities

Net assets held in trust for Pension Benefits (a schedule
of funding progress for each plan is presented on page 29)

TOTAL

SCRS PORS GARS JSRS TOTAL 1997
$ 1767912 195403 $ 5527 $ 10211 $ 1979053 $§ 597755
34 870 37 941 1,036
88,746 12,967 45 325 102,083 102,373
1231 2,600 3,831 5,575
188,987 21,705 472 960 212,124 202,886

54,987 54,987

333,985 38,142 517 1322 373,966 311.870
2655274 272,138 8,560 9,894 2,945 866 3.411,659
4,164,739 409,712 8,321 23,103 4,605,875 4734633
5,066,486 612,227 11,952 26,210 5,716,875 4,748,083
2,472,526 316,421 4,384 11,461 2,804,792 2,428,380
14,359,025 1,610,498 33217 76,668 16,073,408 13,322,755
1324477 187,096 6,051 8.634 1,526,258 1.395.996
4,186 428 12 20 4,646 4,765
17,789,585 2,031,567 15324 00,855 19,957,331 17,633,141
383 58 041 1,036
56,279 56,279 5,000
1,324,477 187,096 6,051 8,634 1,526,258 1,395,996
13,346 469 13,815 13.039
3,004 846 1 6 3,857 4,606
1,397,989 188 AL 6,110 8,640 1,601,150 TA19.677
$ 16391596 $ 1,843,056 $ 39214 $ 8225 § 18356181 § 16.213.464

South CaI‘OI@,-Kgﬁrcmé ‘_z‘- Systems
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FINANCIAL SECTION

PaE—— e ey JROR. .

STATEMENT OF CHANGES IN PLAN NET ASSETS
YEAR ENDED JUNE 30, 1998
With comparative totals for year ended June 30, 1997

(amounts expressed in thousands

essed n inousands)
TOTAL
SCRS PORS GARS JSRS TOTAL 1597
Additions
Contrnibutions
Employee $ 335770 $ 42946 $ 665 $ 1025 § 380,406 § 346 895
Employer 398,845 65,538 2796 4,99] 472,170 443 366
Transfers of contributtons from other Systems 79 2,725 21 221 3,046 988
Total contributions 734,694 111,209 3,482 6,237 855,622 791,249
Investment Income
fN'ct appreciation {depreciation} n
fair value of investments 1,003,799 98,014 1,967 4,905 I 108,685 389429
Interest ncome 899,605 109,828 2367 4611 1,016,411 951 978
Income from investing activities 1,903,404 207,842 4334 9,516 2,125,096 1,351,407
From securitres lending activities
Securities iending 1ncome 72,300 8975 232 264 81,771 57,545
Securities lending expense (70,074) (8,714) (227) (257) (79,272) (54 934)
Investment expense (890) (105) (2) (3) (1,000} (1,041)
Net tncome from securities lending activities 1,336 156 3 4 1,499 1,570
Total net mvestment income 1,904,740 207 998 4,337 9,520 2,126,595 1352,977
Supplemental retirement benefits funded
by the State 4,880 132 5,012 5,442
Total additions 2,644,314 319,339 7819 15757 2,987,229 2,149,668
Deductions
Refuinds of contributions to members 61,629 8,482 63 70,174 59985
Transfers of contributions to other Systems 2,881 1 164 3,046 988
Regular retirement benefits 662,825 71,161 3,771 6,100 743,857 676,074
Supplemental retirement benefits 4,880 132 5,012 5,442
Group life insurance claims 9277 1,373 9 ! 10,660 8,958
Accidental death benefits 638 , 638 618
Depreciation 107 1l i 119 119
Adminisirative charges 9,834 1,099 24 49 11,006 10,951
Total deductions 751,433 82,897 4,031 6,151 844 512 763,135
Net increase 1,892,881 236,442 3,788 9,606 2,142,717 ] 386,533
Net assets held n trust for Pension Benefits
Beginning of vear 14 498 715 1,606,714 35426 72,609 16213 464 14,826 931
End of year $ 16391,596 § 1,843,156 § 39214 § 82215 § 18336181 & 16213.464

See notes to financial statements

South Carolina Retirement Systems




NOTES TO FINANCIAL STATEMENTS

The financial statements of the South Carolina
Retirement Systems (Systems) presented herein contain
the following funds:

Pension Trust Funds

o  South Carolina Retirement System
(SCRS)

South Carolina Police Officers Retirement System
(PORS)

Retirement System for Members of the General
Assembly of the State of South Carolina
(GARS)

Retirement System for judges and Solicitors of the
State of South Carolina

QN QY

(JSRS)

Each pension trust fund operates on an autonomous

basis; funds may not be utilized for any purpose other

than for the benefit of each plan's participants.

The Retirement Systems are part of the State of South
Carolina's primary government and are included in the
Comprehensive Annual Financial Report of the State of
South Carolina. In making this determination, factors
of financial accountability, governance and fiduciary
responsibility of the State were considered.

OUTH CAROLINA RETIREMENT SYSTEMS

Plan Descriptions:

The South Carolina Retirement System, a cost-sharing
multiple employer defined benefit pension plan, was
established, effective July 1, 1945, pursuant to the
provisions of Section 9-1-20 of the 1976 South
Carolina Code of Laws for the purpose of providing
retirement allowances and other benefits for teachers
and employees of the State and political subdivisions
thereof.

The South Carolina Police Officers Retirement System,
a cost-sharing multiple employer defined benefit
pension plan, was established, effective July 1, 1962,
pursuant to the provisions of Section 9-11-20 of the
Code of Laws for the purpose of providing retirement
allowances and other benefits for police officers and
firemen.

The Retirement System for Members of the General
Assembly of the State of South Carolina, a single
Arsialavine dafimad hanafit nancinn nlan wag ara ntad
CII{[JIU_)’CI acrincq oenclit pylisivil pidil, wads créanta,
effective January 1, 1966, pursuant to the provisions of

0.0.20 of the

Qantinn
SCCUOT the

retirement allowances and other benefits for members

of the General' Assembly.
The Retirement System for Judges and Solicitors of the
State of South Carolina, a single employer defined
benefit pension plan, was created, effective July 1,
1979, pursuant to the provisions of Section 9-8-20 of
the Code of Laws for the purpose of providing
retirement allowances and other benefits for judges and
solicitors.

South Carolina Refirement Systems
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{dollars in thousands):

- SCRS
“‘Nugnber of Employers
Aniual Covered Payroll

- Average Number of

Contributing Members

" PORS
Number of Employers

P PR 38 0

-Ansiual Covered Payroll
- Average Number of

Contributing Members

-~
<L AsL

_GARS

‘Number of Employers

"~ Annual Covered Payroll
- Average Number of
. Contributing Members

- JSRS
- Number of Employers
Annual Covered Payrodl

Average Number of
‘Contributing Members

su’mlﬁa!‘.‘/ of information related to participating employers and members as of June 30, 1998 follows

State* School Other Total
116 99 505 720
$ 1,973,760 $§ 2209541 $ 1027016 $ 3210317
68,602 83,952 45,327 197,884
42 259 301
$ 276,712 $ 329297 § 606,009
10,848 12,268 23,116
2 2
$ 3,879 $ 3,879
170 170
2 2
$ 11,731 $ 11,731
122 122

*Note: Each State Agency is considered a separate employer for reporting purposes.

Based upon the most recent complete actuarial valuation (July 1, 1997) the membership in the Systems was as

follows:

Retirees and beneficiaries
receiving benefits

Terminated members entitied to
but not vet receiving benefits

Total active employees

Total

SCRS PORS GARS JSRS
56,127 5,219 221 101
121,777 5,642 103 9
185,597 21,829 207 120
363,501 32,690 531 230

South Carolina Retirement Systems
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A ‘brief summary of benefit provisions, eligibility

criteria and vesting is presented:

Membership:
SCRS -« Ge neralIy all employees are required to
participate in and contribute to the System as a

condition of employment. This plan covers general
employees and teachers.

PORS - Generally full-time employees whose

J a
principal duties are the preservation of pubhc order,
protection of life and property, detection

Vpvity, GULwwuniil Uf \A.ull\:, ar

prevention and control of property destruction by fire
are required to participate in and contribute to the

MaAavuiw W v
System as a condition of employment,

11 £+
i

GARS - All persons are required to participate in and
contribute to the System upon taking office as a
member of the General Assembly.

JSRS - All solicitors, judges of a Circuit or Family
Court and justices of the Court of Appeals and Supreme
Court are required to participate in and contribute to the
System upon taking office.

Pension Benefits:

SCRS - Monthly pension payable at age 65 or 30 years
credited service regardless of age. Reduced pension
benefits are payabie as early as age 55. Member is
vested for a deferred annuity with 5 years service. A
group life insurance benefit is also provided to
members with at least one year of service.

PORS - Monthly pension payable at age 55 with

o mendies
minimum 5 years service or 25 ycars credited service

regardless of age. Member is vested for a deferred
annuity with 5 years service. A group life insurance
benefit is also provided to members with at least one
year of service. An additional accidental death benefit

SuILiial qLLICgial 4oalll vviilia

is provided to officers killed in the line of duty.

SCRS and PORS retirees may receive ad hoc cost of
living adjustments of up to 4% annually based on
increases in the Consumer Price Index. These increases
are provided annually based on compliance with the
Systems funding policies and on approval by the State
Budget and Control Board.

GARS - Member is eligible for a monthly pension at
age 60 or 30 years of credited service. Member is
vested for a deferred annuity with 8 years service. A
group life insurance benefit is also provided to
members with at least one year of service.

JSRS - Pension benefit payable at age 70 with 15 year:
service, age 65 with 20 years service or with 25 year:
service regardless of age. Member is vested for
deferred annuity with 12 years service. A group lifi
insurance benefit is also provided to members with a
least one year of service.

Automatic cost of living adjustments for GARS anc
JSRS are provided based on increases in current salary
of the respectxve active pOSlt]OI‘lS

Membership, benefits and employee and employe:
contribution reqmrements are prescribed in Title 9 o

the S.C. Code of Laws of 1976 (as amended).

I. e}

O membership in the SCRS certair
strators of the institutions of highe
after July 1, 1987 may elect tc

J
participate in the Optional Retirement Program (ORP)

The SCRS assumes no liability for this group other thar

payment of contributions to designated vendors
Contributions to the ORP are at the same rates as the

SCRS, with 2.55% of the employer contribution rate
retained by the SCRS and applied to the unfundec
accrued liability of the System and the balance remittec
to the respective vendor for credit to the participant’s
account,

Ac an al o

Based on covered payroll of $137.1 million, employes
and employer contributions of $8.2 and $10.4 million
respectively were received during the year ended June
30, 1998, $3.5 million of which was retained by the
SCRS and reported as ‘employer contributions.

Summary of Significant Accounting Principles:

Fund Structure - The Systems’ accounts  ars
maintained in accordance with the principies of func
accounting. This is the procedure whereby resource:
for various purposes are classified for aCCOun[mg anc

reporting purposes into funds that are in accordance

with QnP(‘lf'Pd activities or object}vee »..)Cpal ate pCllblUI

trust funds (fiduciary fund type) are used to account fo;
the activities of the four nnhlm emnloves ratiramarn

LA L L) mAaas TaR IV VY dvud vl

systems administered by the Systems,

Basis of Accounting - All funds are accounted fo:
using the accrual basis of accounting.
recognized when earned and expenses are recognizec
when incurred.

Revenues are

Cash and Cash Equivalents - The Systems classify a
cash and cash equivalents cash on deposit in financia

South Carolina Retirement Systems
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. Invesitmenis - Investmenis are reporied
Short term investments are reported at cost, which
o

l[lVCbLulU it income consists

FINANCIAL SECTION

and cash on deposit in the State's cash
ement pool. The Systems also classify certain
erm highly liquid securities as cash equivalents.

B
=
5
~—+UQ

Contributions - Employee and employer contributions
. are reported in the period in which the contributions are
" due. Substantially all contributions receivable are

collected within 30 days of year-end. Under certain
conditions new employers entering the System are
allowed up to 10 years to remit matching employer
contributions resulting from their employee’s purchase
of prior service credits. Interest is assessed annuajly on
the unpaid balance of these accounts.  Transfers
between systems are statutorily authorized transfers of
contributions and service credit from one retirement
system 1o another retirement system.

A Lo .

at tair vaiue.

nal

b Al Qoo H
approxmmtco fair value. Securities traded on a national

exchange are valued at the last reported sales price.

iagtmant innamso rancicte af realized and unrealized
O 181200 anl uiiliCaililn

appreciation (depreciation) in the fair value of
investments, inferest income earned, income from
securities lending activities, less deductlons for
investments and securities lending expenses. Securities

and securities transactions are reflected in the financial
statements on a trade-date basis.

Fixed Assets - Fixed assets are capitalized at cost and

depreciated on a straight-line basis over an estimated
useful life of forty years for the building.

II. CONTRIBUTIONS AND RESERVES:

Contributions to each of the Plans are prescribed in
Title 9 of the South Carolina Code of Laws.

. Plan members are required to contribuie at the

following statutorially established rates:

SCRS 6% of salary

DMATCO L &0/ & anlases;
LURO V.J /0 U1 bdldl)‘

GARS % of earnable compensation
f .

ICDC 70/ o
JIIINGT 170U

are established by the State

[Rigw LaLISIICY Joode oudib

d Control Board at the actuarially determined
sommended by the Systems’ actuary.

|2 ¢—f
D

In accordance with provisions of the 1997-1998 State
Appropriation Act an additional employer contribution
surcharge of 1.916% covered payroll was added 1o the
contribution rate applicable to State & Public School
entities covered by the State Health Insurance Plan.
This assessment is for the purpose of providing retiree
health insurance coverage and is not a part of the
actuarially established contribution rates. Functioning
as a collecting agent, the SCRS and PORS collected (in
thousands) $78,731 and $5,299 respectively in retiree
insurance surcharges ($2,627 of which was applicable
to the Optional Retirement Program) and remitted these
funds to the Office of Insurance Services
(administering agency for the State Health Insurance
Plan).

Net Assets of each plan are required to be reserved in

b Lallmisiions nanmitsmbns
uic I IUWIII" d.L-qulll.b
The Employee Fund is credited with all contributions
made by active members of the Systems. Interest is
added to each member's individual account at an annual

rate of 6 percent. Upon termination of employment
prior to retirement, employee contributions and
accumulated interest may be refunded from this fund to
the employee. Upon retirement, members' accumulated
contributions and interest are transferred to the
Employer Fund for subsequent payment of benefits.

The Employer Fund is the fund to which all employer
retirement contributions and investment earnings of the
Employee and Employer Funds are credited. Interest
earnings allocated to individual member accounts in the
Employee Fund are transferred from the Employer
Fund. At retirement, accumulated employee
contributions and interest are transferred from the
Employee Fund to the Employer Fund. All annuities
and administrative expenses of the Systems are paid
from the Empioyer Fund.

insurance

Employer con{nbutions and earnings are credited to
this fund. Group life insurance benefit payments are
charged to this fund.

The Accidental Death Fund (PORS only) is the fund to
which participating employers contribute for the
purpose of providing annuity benefits to beneficiaries

South Carolina Reﬂrement Systems
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of police officers and firemen killed in the actual
performance of their duties. This fund and its benefits
are independent of any other retirement benefit
avaiiabie to the beneficiary. Employer contributions

and investment earnings are credited to this fund.
Monthly annuities are disbursed from this fund.

Balances (amounts in thousands) in the respective reserves at June 30, 1998 were as follows:

SCRS PORS GARS JSRS
Empioyee Fund $ 3,972,263 § 352,424 §$ 7,898 § 11,424
Employer Fund 12,324,942 1,461,641 31,316 70,791
Group Life Insurance Fund 94,391 14,383
Accidental Death Fund 14,708
3 16,391,596 $ 1,843,156 § 39,214 § 82,215

IIL. INVESTMENTS AND DEPOSITS:

As prescribed by Statute, the State Treasurer is the
custodian and investment manager of all investments
and deposits of the Systems. The Systems may invest in
a variety of instruments including obligations of the
United States and its agencies and securities fully
guaranteed by the United States, certain corporate
obligations, certain shares of Federal savings and loan
associations and State chartered savings and loan

associations, and collateralized repurchase agreements.

Effective May 26, 1998, legislation was passed
implementing the 1996 public vote amending the State
Constitution to allow the Retirement Systems to jnvest
in equity securities. This legislation established a five-
member investment panel responsible for defining and
developing the investment goals, objectives and the
types of investments to be purchased. The Act also
specifies a maximum of 10% of assets may be invested
in equities annually until a maximum of 40% of assets

are invested in equities. At June 30, 1998 no
investments have been made in equity securities.

Tbrnuoh a custodia

vusivuia

JSRS participate in a securities lending program

Whercby securities are loaned for the purpose of

.............
generating additional income to the Systems. The
Systems lend securities from their investment portfolios

on a collateralized basis to third parties, primarily

financial institutions. The market value of the require:

102% of the marke

value of the securities loaned, providing a margi
against a decline in the market value of the collateral
There are no restrictions on the amount of securities tha
may be loaned. The type of securities available for loa
during the year ended June 30, 1998, included U.S
corporate bonds and U.S. Government securities. Th
contractual agreement with the Systems’ custodia
provides indemnification in the event the borrower fail
to return the securities lent or fails to pay the System
income distribution by the securities’ issuers while th
securities are on loan, Cash and U.S. Governmer
securities were received as collateral for these loans
The Systems cannot pledge or sell collateral securitie
without a borrower default. The Systems invest cas
coliateral received; accordingly, investments made wit
cash collateral appear as an asset. A correspondin
ilability is recorded as the Systems must return the cas
collateral to the borrower upon the expiration of th
loan. The weighted average maturity of collater:
investments generally matched the maturity of the loan

ey Ao

A .
uul Ills lllU ycal

collateral must meet or exceed

LALAWIA LSy IO TL Ul CAULCCU

At year end the average number
days that loans were outstanding was 30 days and th

weighted maturity of investments was 33 days. Ther
have been no losses resulting from a default and th
QVQmeQ did not have npuafn/P credit ex xposure at Jun
30,1998.

T —
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SCRS PORS GARS JSRS TOTAL
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Securities lent for cash collateral

U S Govelnment seculitics 1,185,228 § 179,568 § 5,892 % 8360 & 1,379,048
Coiporate bonds 82,676 1,839 84,515

1

Total for cash collateial 1,267,904 181,407 5,892 ] 8.360 1.463.563
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iy Securities lent tor noncash collateral
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Repurchase agieements F 725252 § 45736 % 976 § 4987 $ 776,951
U S Government securities 43,714 43,714
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FINANCIAL SECTION

Governmental accounting standards require that the  name; and Category 3 - uninsured and unregistered,
investments reported as of the balance sheet date be  with securities held by the counterparty, or by its trust
categorized according to the level of credit risk department or agent but not in the Systems’ name.
associated with the Systems’ custodial arrangements at '

that time. The level of credit risk is defined as follows: ~ The following table presents the credit risk and fair
Category 1 - insured or registered, or securities held by value of investments by type at June 30, 1998 (in
the Systems or in the Systems’ name; Category 2 - thousands):

uninsured and unregistered, with sécurities held by the

counterparty’s trust department or agent in the Systems’

SCRS PORS GARS JSRS TOTAL

Investments-category 1.
U.S. Government securities:

Unloaned securities $ 1,429,665 § 90,101 § 2,668 § 1,534 § 1,523,968

On securities loan for noncash collateral 40,381 2,469 42,850
U.S. Government agencies 4,164,739 409,712 8,321 23,103 4,605,875
Corporate bonds:

Unloaned securities 4,964,813 610,388 11,952 26,210 5,613,363

On securities loan for noncash collateral 18,997 18,997
Financial & other 2,472,526 316,421 4,384 11,461 2,804,792

Total-category 1 13,091,121 1,429,091 27,325 62,308 14,600,845

Investments-not categorized:
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities 1,185,228 179,568 5,802 8,360 1,379,048
Corporate bonds 82,676 1,839 84,515
Total-not categorized 1,267,904 181,407 5,892 8,360 1,463,563
Total Investments 14,359,025 1,610,498 33,217 70,668 16,073,408
Invested Securities Lending Collateral 1,324,477 187,096 6,051 8,634 1,526,258
Total $15,683,502 $1,797,594 ~ $ 39,268 $ 79302 § 17,599,666

]
South Carolina Retirement Systems

T ——




£

A i*@n June 30, 1998, the Systems held collateralized On June 30, 1998, the Systems also held asset-backed
, mortgage obhgations (CMOs} 1in owr portfolios The secunities 1n our portfohos These secuiities had an
CMOs 1 these portfolios consist of the planned average hife of one to three years with a legal final
amortizations class-1 (PAC 1) tranche of these issues maturity of 5 to 6 years These securities represent an
: The PAC-1 tranche CMO structure securities were  undivided ownership interest in a trust consisting of credit
entered mnto for several reasons (1) to protect the card and auto loan receivables Most of these secutities
Retirement  Systems’  portfolios  from  principal were purchased i 1995 and 1996 when short-term
prepayment nsk during an environment of deciining Interest rates were around 5 00% and they could provide
mterest rates, (2) to provide incremental yield above  incremental yields above other similar matui ity securities
that available on corporate securittes with sumilar terms, without increasing the risk to the portfolios These
(3) to provide dversification in the portfolios, (4) to  securrties are 1ated AAA by the majol rating agencies
mamtain the high quality of government-sponsored

credits m the portfolios, and (5) to utilize the estimated

Hirtrn torm cach flawe nraovided by thoace carnmting +n . a1 s

future term cash flows provided by these securities to The Systems held the foliowing asset-backed securities
match the term of the hLabilities of the Retirement  (in thousands)

AP 8
e .
R

e
F B

?%’%? Systems These securities are all rated AAA by the
e major rating agencies and the PAC-1 structure 1s a
LY
3 tughly marketable security The Systems held the

following CMQ’s (in thousands)
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June 30, 1998 June 30, 1997 June 30, Jun 7
Fair Value Fair Value Fawr Value Fawr Value
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%{4 SCRS $ 880,633 § 932,742 SCRS $ 13 s 82817
Bt poms 72,051 74,038 PORS 2831 12.736
8 <  GARS 1,390 1,342
1‘3; JSRS 3,803 4437 Totals $ 51,963 § 95,553
Totals $ 957877 $ 1,012,559
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All deposits are required to be sured or collateralized with securities held by the State or 1ts agent in the State

+ Traoaiirawta mnmas ~c Apta [P

ireasurer's name as custodian Certain shori-term highly liquid securities, which were mnsured or registered by the
Systems or in the System’s name, with an original maturity of three months or less are considered cash equivalents

accordance with Governmental Accounting Standards Board Statement 9 Cash and cash equivalents whose cost and

approximate market value (in thousands) at June 30, 1998, were composed of the following

: "I.‘l »!!( a* ,ﬁ - ‘5 am e’ e
\
Y

s Casi Equivaients

E; REPURCHASE ~ COMMERCIAL TOTAL

E CASH AGREEMENTS PAPER TOTAL 1997

§ SCRS $ 109 $ 1,048,725 $ 719,078 $ 1,767912  § 531,367

14

£ PORS 17 121,340 74,046 195,403 61,093
GARS 2 5.525 5,527 2,213
JSRS 1 5,280 4,930 10,211 3,082
Totals $ 129 % 1,180,870 $ 798,054 § 1,979,053 §$ 597,755
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IV. LAND AND BUILDING:

Land and building at June 30, 1998, consists of the following amounts (in thousands):

TOTAL
SCRS PORS GARS JSRS TOTAL 1997

Land $ 524§ 54 % 1 3 3 % 582 § 582
Building 4,279 437 i3 20 4,745 4,745
Total Property 4,803 491 14 23 5,331 331
Less: Accumulated

Depreciation 617 63 2 3 685 566
Net Property 3 4,186 3 428 3 12§ 20§ 4646 § 4,765

V. RELATED PARTY TRANSACTIONS:

The State Budget and Control Board’s Office of

Internal Operations maintains an internal service fund
(Agency Operations Internal Service Fund) to account

Fou thha adm~: et
for the administrative costs of Gperatmg the systems

This fund assesses administrative charges to each of the
pension funds based on ifs respective proportion of
total assets. These administrative charges for operating
the pension funds are determined on essentially a cost
recovery basis using the State’s budgetary basis of
accounting to determine costs.

The pension plans provide pension and other fringe
benefits to employees of all State agencies. Revenues
attributed to these agencies are recorded in the financial
statements as employee and employer contributions and
constitute approximately 40% of combined contribution
revenues. In addition the Systems receive custodial,
investment and related services from the State
Treasurer.

At June 30, 1998, liabilities of approximately $13.8
million were due to other State departments and
agencies and contributions receivable of approximately
$25.2 million were due from other State departments
and agencies.

irement Systems is involved in
a lawsuit filed by four retired members. The Circuit
Court ruled in favor of the State at fl‘lal and the
plaintiffs have appealed the decision to the South
Carolina Supreme Court. The plaintiffs challenge the
Systems’ treatment of unused annual leave in the
calculation of retirement payments. The State’s
liability in the event of an unfavorable outcome would
be approximately $340 million for current retirees, and

$800 million for current active members of the South

Carolina Retirement System and the Police Officers’
Retirement System. The Circuit Court determined that
the State has been providing retirement benefits to its
The State
continues to defend its position and believes it is

meritorious

MCrlOnions,

members in accordance with the law.

VII. CHANGE IN REPORTING ENTITY:

The reporting of the Agency Operations Internal
Service Fund was transferred to the Budget and Control
Board’s Office of Internal Operations effective July 1,
1997. The activities of this fund will be reported by
that Office for the year ended June 30, 1998. The
Agency Operations Internal Service Fund provides for
the administration of all pension trust funds through
annual administrative charges ($11.006 million for the
Pension Trust Fund) assessed to each fund. The
Agency Operations Internal Service Fund reported
assets of $4.1 million, liabilities of $1.8 million, and
totai fund equity of $2.3 miliion as of June 30, 1997.
Operating revenues of $11.7 million and operating
expenses of $11.8 million were reported for the ycar

ended June 30, 1997.
VIII. YEAR 2000 ISSUE:

The year 2000 issue is the result of shortcomings ir
many electronic data processing systems and othe
equipment that makes operations beyond the year 199¢
troublesome. Programs may not be able to properl
distinguish the year 2000 from the year 1900 whicl
may cause programs to process data inaccurately or t
stop processing data altogether. Beginning in 1994, th:
Systems - completely re-engineered,  designed
developed and implemented new computer systems t
both improve the efficiency of Systems operations an:
to become year 2000 compliant. These systems ar
substantially complete at this time. No separate cost
were identified to meet year 2000 compliance.

South Carolina Retirement Systems
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FINANCIAL SECTION

UPPLEMENTARY INFORMATION.

SCHEDULE OF FUNDING PROGRESS
(amounts expressed i thousands)

Actuarial
Actuaral Actuanal Accrued Lia- Unfunded UAAL asa
Valuation Value of bilsty(AAL) AAL Funded Covered Percentage of
Date Assets —Entry Age (UAAL) Ratio Payroll Covered Payroll
(a) (b) (b-a) (a/b) (© ((b-a)/c)
SCRS
7/01/97 $13,621,362 $14,977,179 $1,355,817 909%  $4,927,124 27 5%
7/01/96 12,499,235 14,062,092 1,562,857 88 9% 4,540,100 34 4%
7/01/95 11,453,462 12,980,497 1,527,035 88 2% 4,318,827 354%
PORS
7/01/97 1,512,390 1,570, 58,426 96 3% 562,553 10 4%
7/01/96 1,367,549 1,427,78 60,236 95 8% 505,516 11 9%
7/01/95 1,236,610 1,299,119 62,509 95 2% 475,176 13 2%
GARS
7/01/97 33,627 60,052 26,425 56 0% 4,721 559 7%
7/01/96 31,702 59,914 28,212 52 9% 4,771 591 3%
7/01/95 30,528 58,577 28,049 521% 4,704 596 3%
JSRS
7/01/97 68,980 112,185 43,205 61 5% 11,221 385 0%
7/01/96 62,850 101,020 38,170 62 2% 10,109 377 6%
7/01/95 57,917 94,420 36,503 61 3% 9,417 387 6%
SCHEDULE OF EMPLOYER CONTRIBUTIONS
(amounts expressed in thousands)
Employer Contributions
SCRS PORS GARS JSRS
Annual Annual Annual
Year Ended Percentage Required Perceni Required Percent Required Percent
June 30, Contribution Contnibuted Contribution  Contributed Contribution  Contributed  Contubution  Contributed
1998 $398,845 100% $65,538 100% $2,796 100% $4,991 100%
1997 374,452 100% 61,651 100% 2,492 100% 4,771 100%
1996 359,268 100% 55,956 100% 1,679 100% 4,244 100%

South Carolina Retirement Systems
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FINANCIAL SECTION

REQUIRED SUPPLEMENTARY INFORMATION (continued):

The information presented in the required supplementary schedules was determined as part of the actuarial
valuations at the dates indicated. Additional information as of the latest actuariai vaiuation foliows.

Valuation date
Actuarial cost method

Amortization period

Remaining amortization
period

Asset valuation method

>

ctnarial assumptions:

Investment rate of

return*

Projected salary
increases*

*Includes inflation at

Cnagt vt
Cost-of-living

adjustments

SCRS

07/01/97
Entry age

Level percent

5 year smoothed
market

7.25%
4.25%-11.35%

425%

None

PORS

Entry age

Level percent

amon
vpvil

6 years

5 year smoothed
market

7.25%
5.05% - 11.15%

4.25%

None

Entry age

Level percent

onen
Vil

27 years

5 year smoothed
market

725%

2.00%

2.00%

T T ————— ST
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FINANCIAL SECTH

SCRS PENSION TRUST FUND
YEAR ENDED JUNE 30, 1998

With comparative totals for the year ended June 30, 1997
(amounts expressed in thousands)

GROUP
EMPLOYEE EMPLOYER LIFE TOTAL TOTAL
FUND FUND FUND 1997
Additions
Esnployee contributions
State department employecs $ 129,083 $ 129083 § 118,900
: "Public school employees 141,883 141,883 130,145
v Other political subdivision employees 64,804 64,804 57,633
Employer contributions
State departincit employees 3 153774 § 3,164 156,938 149,711
Public schoot employees 167,610 3,313 170,323 159,791
AVO(Fher political subdivision employees 70,206 1,278 71,584 64,950
Transfers of contributions from other Systemns 79 79
" Total contributions 335,349 390,990 7,855 734,694 681,130
Investment income
Net appreciation (depreciation) in fair value of investments 997.978 5,821 1,002,799 359204
Interest income 894,380 5,225 899,605 851,519
Income from investing activities 1,892,358 11,046 1,903,404 1,210,813
From securities lending activitics:
Securities lending income 71,881 419 72,300 53041
B - Securities lending expense {69,668) {406) {76,674) {50,687)
Investment expense (885) (5) (890 (965)
. Net income from securitics lending activities 1,328 8 1,336 1,459
Total net investment income 1,893,686 11,054 1,904,740 1,212,272
: Supplemental retirement benefits funded by the State 4,880 4,880 5305
Total additions 335,849 2,289,556 18,909 2,644314 1,898,707
Deductions .
Refunds of contributions to members 61,629 61,629 52,568
» Transfers of contributions 1o other Systems 1,800 1,081 2,881 987
Regular retirement benetits 662,825 662,825 602,922
-Supplemental retirement benefits 4,880 4,88C 5,305
Group life insurance claims 9,277 9,277 7,957
Depreciation 107 107 107
Admiuis(rnﬁve charges 9,834 9,834 9,805
- Total deductions 63,429 678,727 9,277 751,433 679,651
Interfund transfers according to statutory requirements
Contributions by members at retirement (166,395) 166,395
interest credited to members' accounts 209,021 (209,021)
Net interfund transfers 42,626 (42,626)
Net increase 315,046 i,568,203 9,632 1,892,881 1,219,056
Net assets held in trust for Pension Benefits
Beginning of year 3,657,217 10,756,739 84,759 14,498 715 13,279,659
End of year $ 3,972,263 $§ 12324942 § 94391  § 1639159 § 14,498,715

See independent auditor’s report.
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FINANCIAL SECTION

CNOITTLT FMADNT TN A DTTTT
QU UL CANULLING DNy IP\E}.\VKLENT SYSTEPV/FIS
STATEMENT OF CHANGES IN PLAN NET ASSETS
With comparative totals for the year enden’ June 30, 1997
(amounts expressed in thousands)
GROUP ACCIDENTAL
EMPLOYEE EMPLOYER LIFE DEATH TOTAL TOTAL
FUND FUND FUND FUND 1997

Additions

Employee contributions

State department employees $ 19,499 19499 § 17,829

Other political subdivision employees 23,447 23,447 20,573
Employer coniribuiions

State department employees $ 28,706 $ 559 § 426 29,691 27,867

Other political subdivisian employees 34,468 640 739 35,847 33,784

Transfers of contributions from other Systems 1,644 i,081 2,125 Si6
Total contributions 44,590 64255 1,199 I,165 111,209 100,969
Invesunent incone

Net appreciation (depreciation) in fair value of investments 96,462 786 766 98,014 27,814

interest income 108,086 882 860 109,828 103,912
Income from investing activities 204,548 1,668 1,626 207,842 131,726
From securities lending activities: )

Securiiies lending incoine 2,832 2 70 8975 4389

Securities lending expense (8,576) {70) (68) (8,714) (4,207)

Investment expense (103) ) m (105) (74)
Net incame from securities lending activities 154 1 1 156 108
Total net investment income 204,702 1,669 1,627 207,998 131,834
Supplemental retirement benefits funded by the State 132 132 137
Total additions 44,590 269,089 2,868 2,792 319,339 232,940
Deductions

Refunds of contributions to members 2,482 8.482 7.392

Transfers of contributions to other Systems 1 1 H
Regutar retirement benefits 71,161 7L161 63,958
Suppiementai retiremeni benefiis 132 132 137
Group life insurance claims 1,373 1,373 919
Accidental death benefits 638 638 618
Depreciation ii i 11
Administrative charges 1,099 1,099 1,072
Total deductions 8,483 72,403 1,373 638 82,897 74,108
interfund transfers according to statutory requirements

Contributions by members at ¢ t (15,574} 15,574

Interest credited to members’ accounts 17,674 (17.674)
Net interfund transfers 2,100 (2,100)
Net increase 38,207 194,586 1,495 2,154 236,442 158 832
Net assets held in trust for Pension Benefits

Beginning of year 314,217 1,267,055 2,883 12,554 1,606,714 1,447,882
End of year $ 352,424 $ 1,461,641 $ 14383 § 14708 § 1,843,156 § 1,606,714

See independent auditor’s report.
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. Transfers of contributions from other Systems
~ Total contributions

Additions

Contributions

Employee contributions - State departments
Employer contributions - State departments

- Investment Income

Net appreciation (depreciation ) in tair vaiue of investments
Interest income
Income from investing activities
From securities lending activities:

Securities lending income

Securities lending expense

Investment expense
Net income from securities lending activities
Total net investment income

Total additions

Deductions
Refunds of contributions to members

Transfers of contributions to other Systems

Regular retirement benefits
Group life insurance claims
Administrative charges

Interfunid transfers according to statutory requirements
Contributions by members at retirement
Interest credited to members' accounts

Net interfund transfers
Net increase

Net assets held in trust for Pension Benefits
Beginning of year

End
End of year

See independent auditor’s report.

YEAR ENDED JUN
With comparative totals for the year ended June 30, 1997
(amounts expressed in thousands)

30, 1998

EMPLOYEE  EMPLOYER TOTAL
FUND FUND TOTAL 1997
$ 665 $ 665 563
$ 2,796 2,796 2,492 .
2 21 3
686 2,796 3,482 3,058
1,967 1,967 651
2,367 2,367 2,270
3334 3334 2,921
232 232 28
227) (227) 26)
(2) 2) ay
3 3 1
4,337 4,337 2,522
686 7,133 7,819 5,980
63 63 25
164 164
o3 3,771 3,751
9 9 77
24 24 25
227 2,804 4,031 3,878
(205) 205
420 (420)
215 (215)
674 3,114 3,788 2,102
7,224 28,202 35,426 33,324
3 7898 3 31316 8 39214 % 35,426

South Carolina Retirement Systems
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STATEMENT OF CHANGES IN PLAN NET ASSETS
JSRS PENSION TRUST FUND
YEAR ENDED JUNE 30, 1998

With comparative totals for the year ended June 30, 1997
(amounts expressed in thousands)
EMPLOYEE EMPLOYER TOTAL
. FUND FUND TOTAL 1997

Additions

Contributions

Employee contributions - State departments 3 1,025 $ 1025 § 1,252

Employer contributions - State departments $ 4,991 4,991 4771

Transfers of contributions from other Systems 221 221 69
Total contributions 1,246 4,991 6,237 6,092
Ihvestinent income

Net appreciation (depreciation) in fair value of investiments ) 4,905 4,905 1,670

Interest income _ 4611 4,611 4277

Income from investing activities 9,516 9,516 5,947
From securities lending activities:

Securities lending income 264 264 17

Securities lending expense (257) 257) (14)

Investment expense (3) (3) 1)
Net income from securities lending activities 4 4 2
Total net investment income 9,520 9,520 5,949
Total additions 1,246 i4,511 15,757 12,041
Deductions

Regular retirement benefits 6,100 6,100 5,443
Group life insurance claims i | 5
Depreciation i i i
Administrative charges 49 49 49
Total deductions 6,151 6,151 5,498
Interfund transfers according to statutory requirements

Contributions by members at retirement (1,267 1,267

Interest credited to members' accounts 626 {626}

Net interfund transfers (641) 641

Net increase 605 9,001 9,606 6,543
Net assets held in trust for Pension Benefits

Beginning of year 10,819 61,790 72,609 66,066

End of year $ 11,424 3§ 70,791  § 82,215 § 72,609

See independent auditor’s report.
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INVESTMENT SECTION

STATE OF SOUTH CAROLINA

Wade Hampton Office Buildir

Post Office Box 11778

Columbia, South Carolina 292

RICHARD ECKSTROM

State Treasurer

T
11

he Honorable David M. Beasley. Governor
Members of the General Assembly of South Carolina

Dear Governor and Members:

As custodian of funds tor the South Carolina Retirement Systems (SCRS). [ am
submitting the accompanying information on the SCRS investment portfolio for the fiscal
year ended June 30, 1998.

Authorized investments for the SCRS have been restricted historically to certain
types of fixed rate bond or debt instruments. These instruments are in effect loans to the
United States Treasury, Federal agencies, United States corporations. and financial
institutions.

This past fiscal year was an interesting and challenging time to invest in the
financial markets. Annual carnings for the combined retirement systems exc cd d
$2 billion for the very first time.

I'am proud to report that our total investment return of 13.4 percent exceeded
market benchmarks for fixed-income fund investors by six full percentage points. This

aALolile 13 Qv Y

superior investment performance produced more than $975 1mlllon of extra income this
vear. This extra income funded a COLA to current retirees :

JE< RIS AV S AV 7o W L W

systems” very large unfunded liability.

Our bond-only investment performance has been excellent. However. it is not
ikely that future earnings from bond investments alone will enable the SCRS to meet
actuarial requirements because of the low long-term interest rate environment. For this
reason, it is important that State leaders forge ahead with the investment diversification
reforms that I introduced as your State Treasuret.

continued...

Telephone (803) 734-2101 Fax (803) 734-2039

South Carolina Retirement Systems
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INVESTMENT SECTION

In the 1996 statewide general election, the people of South Carolina voted
overwhelmingly to amend our state constitution to allow a portion of the assets of the
SCRS to be invested in high-quality stocks. The Legislature ratified this constitutional
amendment in 1997 and passed enabling legislation a year later. The Investment
Oversight Panel. which was created by the amendment, has been formed and is prepared
to move forward with a cautious and reasonable equity investment implementation plan.

I trust that the State will continue to move decisively with this plan to take
advantage of our strong economy, thereby protecting the retirement benefits of current

and future retirees. We must do all that is necessary to ensure our ability to pay future
COLAs.

Because surplus investment earnings are the only way to ensure payment of
COLAs without large contribution increases, we must move quickly to diversify the
investments of the SCRS by including better stock and bond investments and thereby
increase expected yields. By increasing yields through such a diversified investment
approach, the St te should be able to continue to protect COLAS for retirees and make

o
"’)

further progress toward full funding of the SCRS.

Durmg, the last four years, | am pleased that we have been able to pay annual
cost-of-living allowances 10 SCRS reiirees cach year and, at the same time, to strengthen
the SCRS by dramatically reducing the unfunded liability. I have been deeply honored

lo serve as State Treasurer and custodian of your retirement funds during that time,
Very truly yours,
/™ )
Richard Eckstrom
State Treasurer

South Carolina Retirement Systems
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SOUTH CAROLINA RETIREMENT SYSTEM |
SUMMARY OF INVESTMENT GROWTH | ‘
(amounts expressed in thousands)

CARRYING NET INCOME
YEAR ENDED VALUE OF % INCREASE ROM % INCREASE AVERAGE

JUNE 30, INVESTMENTS* FOR YEAR INVESTMENTS* FOR YEAR YIELD
1998 $ 16,126,828 13.22% $ 1904740 57.12% 13.38% ?
1997 14,244,260 9.04% 1,212,272 92.86% 9.29%
1996 13,063,201 4.50% 628,562 -61.78% 5.00%
1995 12,500,986 19.06% 1,644,707 95.49% 15.40%
1994 10,499,754 11.80% 841,332 1.30% 8.83%
1993 9,391,101 11.20% 830,466 10.80% 9.77%
1992 8,447,545 13.20% 749,808 10.40% 9.89%
1991 7,461,712 i3.10% 678,984 8.30% 10.15%
1990 6,598,570 12.00% 626,723 15.20% 10.57%
1989 5,891,965 12.90% 544,156 12.30% 10.35%

POLICE OFFICERS RETIREMENT SYSTEM
SUMMARY OF INVESTMENT GROWTH

Yxe $lenareeee
i uuluauuu.)}

# A
{ ammm;s exXpressea

CARRYING NET INCOME
YEAR ENDED VALUE OF % INCREASE FROM % INCREASE AVERAGE
JUNE 30, INVESTMENTS* FOR YEAR INVESTMENTS* FOR YEAR YIELD
1998 $  1,8053884 15.13% $ 207,998 57.17% 13.14%
1997 1,568,593 10.30% 131,834 90.02% 9.22% :
1996 1,422,163 6.50% 69,379 -58.41% 5.20% i
1995 1,335,391 19.35% 166,836 85.19% 14.59%
1994 1,118,922 11.80% 90,088 5.70% 8.88%
1993 1,000,503 15.90% 85,230 10.70% 9.58%
1992 863,144 14.30% 77,018 15.40% 10.00%
1991 ) 755,081 15.90% 66,745 5.90% 9.96%
1990 : 651,617 17.90% 63,030 23.70% 11.04%
1585 552,766 20.50% 50,966 9.60% 10.61%
*Carrying Value includes investment categories classified as cash equivalents for financial statement
purposes. Securities lending assets are excluded. June 30, 1998; 1997; 1996; and 1995 investments
and net income from investments based on market value accounting. Prior years reflect amortized

cost of investments.
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GENERAL ASSEMBLY RETIREMENT SYSTEM
SUMMARY OF INVESTMENT GROWTH

(amounts expressed in thousands)

sE3 CAPITEI2CS L2 vvuvv'vlou}

ANV

CARRYING NET INCOME
YEAR ENDED VYALUE OF % INCREASE FROM % INCREASE AVERAGE
JUNE 3¢, INVESTMENTS* FOR YEAR INVESTMENTS* FOR YEAR YIELD
1998 $ 38,742 10.94% $ 4,337 48.43% 12.51%
1997 34,922 6.32% 2,922 79.70% 9.01%
1996 32,846 1.00% 1,626 -60.91% 5.10%
1995 32,554 10.33% 4,160 77.32% 14.37%
1994 29.506 12.80% 2,346 5.00% 8.80%
1993 26,160 8.50% 2,234 1.80% 9.30%
1992 24,102 9.30% 2,194 9.30% 9.98%
1991 22,052 8.30% 2,007 5.70% 9.93%
1990 20,366 10.30% 1,899 9.80% 10.28%
1989 18,468 11.50% 1,729 17.60% 10.38%
TUDCES & SOLICITORS RETIREMENT SYSTEM
SUMMARY OF INVESTMENT GROWTH
{amoiinits expressed in thousands)
CARRYING NET INCOME
YEAR ENDED YALUE OF % INCREASE FROM % INCREASE AVERAGE

JUNE 30, INVESTMENTS* FOR YEAR INVESTMENTS* FOR YEAR YIELD
1998 $ 80,878 13.47% $ 9,520 60.03% 13.34%
1997 71,276 9.53% 5,949 86.78% 9.12%
1996 65.073 1.64% 3,185 -61.02% 5.10%
1995 64,024 18.13% 8,170 78.54% 14.85%
1994 54,197 16.60% 4,576 12.40% 9.52%
1993 46,487 12.60% 4,070 10.80% 9.72%
1992 41,289 15.90% 3,673 ‘ 14.30% 10.03%
1991 35,616 10.40% 3,214 8.90% 9.94%
1990 32,269 18.10% 2,951 12.20% 10.42%
1989 27,314 17.00% 2,630 20.40% 10.95%

Average yield is calcuiated usiag the following equation:
I

12(A+B-1)

A = Fund value at the beginning of the year

B = Fund value at the end of the year
1 = Net income from investments

purposes Securities lending asset

and net income from 11‘1 jestineits
cost of investments.

1
\'1 A
xcluded June 30, 1998; 1997; 1996, and 1995 'westments

o leat valie At s
market value accoun
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SOUTH CAROLINA RETIREMENT SYSTEM
Schedule of Asset Allocation

Market Value as of June 30, 1998

Short-term
Financial & Other Investments
$2,472,526 $1,767,803
15.33% ) 10.96%

U.S. Government
Bonds $2.655,274
16.46%

Corporate Bonds

--------- U.S. Government

Agencies $4,164,739
25 Q0L

LD GG T

POLICE OFFICERS RETIREMENT SYSTEM
Schedule of Asset Allocation
Market Value as of June 30, 1998

Financial & Other onoit-lerm
$316,421% Investments $195,386
A maas 1g=82%
11.947

U.8. Government

1).S. Government

$612,227 - Agencies $409,712
33.90% 22.69%

Note: Dollar amounts in thousands. Short-Term Investments were classified as cash equivalents for
financial statement purposes.

South Carolina Refirement Systems
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GENERAL ASSEMBLY RETIREMENT SYSTEM

Crlhindvila Af Accat Allamnafi~An
oliicuiC U1 Aodolt Aaniolaiior

Market Value as of June 30, 1998

Financial & Other Short-term
$4,384 Investments $5 525
41 31% A4 289/

...... VY Avio

U S Government
Bonds $8,560

2% ANDS
L4 1V /e

Corporate Bonds
$11,952
30 85%

U S Government
Agencles $8,321
21 48%

JUDGES & SOLICITORS RETIREMENT SYSTEM
Schedule of Asset Allocation

Market Value as of June 30, 1998

Financiai & Other Short-term
$11,461 Investmenis $10 210
14.17% 12 63%

U S Government
Bonds $9,894
12 24%

Corporate Bonds
$26,210 US Government

32 40% Agencies $23,103

28 56%

Free

#4

ww 0 e L G

3
b ay

;" WA

o Rt

i

Ca BT e

"

%

:.

&

Note Dollar amounts i thousands Short-Term Investments were classified as cash equivalents for
financial statement purposes
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INVESTMENT SECTION

O AT AT RN ALV YTATT
SUMMARY OF MARKET VALUE OF INVESTMENTS

South Carslina Retirement System Police Officers Retirement System
% of % of
Market Value Market Market Value Market
6/30/97 6/30/98 Value 6/30/97 6/30/98 Vaiue
Short-Term Investments:
Repurchase Agreements $ 426200 § 1,048,725 6.50% $ 60800 § 121340 0.72%
Commercial Paper 104,052 719,078 4.46% 74,046 4.10%
530,252 1,767,803 10.96% 60,800 195,386 10.82%
U.S. Government Agencies
& Government Insured:
Treasury Notes 67,680 10,591 0.06% 21,240 10,591 0.59%
Treasury Bonds 1,290,262 1,164,414 7.22% 118,032 115,772 6.41%
Treasury Bonds (Zero Coupons) 1,766,311 1,480,269 9.18% 129,741 145,775 8.07%
U.S. Govemment Agencies 4,267,685 4,132,591 25.63% 411,112 404,418 22.40%
Insured Marine Bonds 19,742 32,148 0.20% 4,936 5,294 0.25%
7.411,680 6,820,013 42.29% 685,061 681,850 37.76%
Corporate Bonds:
Industrials 1,474,167 2,177,189 13.50% 173,857 196,662 10.89%
Utilities 2,661,596 2,889,297 17.92% 402,557 415,565 23.01%
Financial & Other 2,166,565 2,472,526 15.33% 246,318 316,421 17.52%
6,302,328 7,539,012 46.75% 822,732 928,648 51.42%
Total Investments $14,244260 § 16,126,828  100.00% $ 1,568,593  $ 1,805,884 100.00%

outh Carolina Refirement Systems
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SUMMARY OF MARKET VALUE OF INVESTMENTS

(amounts expressed in thousands)

General Assembly Retirement System Judges & Sohcitors Retirement System

% of % of
Market Value Market Market Value Market

6/30/97 6/30/98 Value 6/30/97 6/30/98 VYalue
2,210 3 5,525 14 26% h) 3,035 $ 5,280 653%
4,930 6 10%
2,210 5,525 14 26% 3,035 10,210 12 63%

502 502

4,196 4,365 1127% 4,051 4,171 516%
3,780 4,195 10 83% 5,362 5,723 7 08%
8,776 8,321 2148% 22,382 23,103 28 56%
17,254 16,881 43 58% 32,297 32,997 40 80%
3,651 4,280 11 05% 11,633 13,203 16 32%
7,281 7,672 15 80% 13,340 13,007 16 08%
4,526 4,384 1131% 10,971 11,461 14 17%
15,458 16,336 42 16% 35,944 37671 46 57%
34,922 $ 38,742 100 00% $ 71276 $ 80,878 100 00%

T e A — Y
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SOUTH CAROLINA RETIREMENT SYSTEM
LIST OF LARGEST ASSETS HELD
(as of June 30, 1998)

Fixed Income Holdings (i i u‘OiiS’zil‘lua}
PAR VALUE : SECURITY DESCRIPTION MARKET VALUE
I. § 253,700 U S Treasury Bonds, 11.125% due 8/15/03 $ 315,857
2, 223,722 Tennessee Valley Authority, 8.625% due 11/15/29 243,029
3. 221,085 GNMA 11 #2200, 6.50% due 4/20/26 220,532
4. 286,800 BECCS (Treasury 12.75% 11/15/10-05), 0% due 11/15/10 191,210
5. 291,350 BECCS (Treasury 14% 11/15/11-06), 0% due 11/15/11 183,580
6. 230,200 BECCS (Treasury 13.875% due 5/15/11-06), 0% due 5/15/11 149,193
7. 133,500 AT&T, 8.125% due 7/15/24 143,352
8. 194,000 BECCS (Treasury 10.375% 11/15/09-04), 0% due 11/15/09 136,654
9. 101,740 U S Treasury Bonds, 13.375% due 8/15/01 124,286
10. 312,750 FNMA Strips, 0% due 7/5/14 122,848
Total § 1,830,541
DT T AT "l"Y“ nn nommron ATATYT OZWVOQTTAAN
FOULICUL UIT RO RLI1I1IRNLE VLLVJ. OX o1 LIVl
LIST OF LARGEST ASSETS HELD
(as of June 30, 1998)
Fixed Income Holdings (in thousands)
PAR VALUE SECURITY DESCRIPTION MARKET VALUE
. $ 30,000 FNMA, 9.05% due 4/10/00 $ 31,689
2. 48,900 BECCS (Treasury 14% 11/15/11-06), 0% due 11/15/11 30,812
3. 24,100 U S Treasury Bonds, 11.125% due 8/15/03 30,005
4, 25,000 Tennessee Valley Authority, 8.625% due 11/15/29 ‘ 27,158
5. 28,400 BECCS (Treasury 13.175% 8/15/01), 0% due 8/15/01 23,819
6. 31,000 U S Treasury Strips, 0% due 8/15/04 22,215
7. 33,000 BECCS (Treasury 12.75% 11/15/10-05), 0% due 11/15/10 22,001
8. 17,500 Pacitic Bell, 7.75% due 9/15/32 18,583
9. 18,000 GNMA 11 #2200, 6.50% due 4/20/26 17,955
10. 16,331 FNR 93-69 PE, 5.60% due 3/25/17 16,238
Total $ 240,475

Note: A complete list of portfolio holdings is available upon request.

South Caro]jng Retirement Systems
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INVESTMENT SECTION

GENERAL ASSEMBLY RETIREMENT SYSTEM
LIST OF LARGEST ASSETS HELD
(as of June 30, 1998)

Fixed Income Holdings (in thousands)

PAR VALUE SECDRITY DESCRIPTION ) x

ECURI ALUE
L 8§ 5.000 U S Treasury Strips, 0% due 2/15/03 $ 3.891
2. 1,525 GNMA #378393, 8.25% due 5/15/30 1.583

3. 1,539 GNMA #419409, 7.625% due 10/15/21 1,582
4 1,265 FNR 92-89 M, 8.50% due 6/25/22 1,390
5. 2,000 Refcorp Strips, 0% due 7/15/06 1,276
6. 1,000 FNMA, 9.05% due 4/10/00 1,056
7. 1,000 Ikon Office Solutions, 6.75% due 12/1/25 1,008

-1 8. 700 U S Treasury Bonds, 9.125% due 5/15/09 820
-9, 700 Pacific Bell, 7.75% due 9/15/32 743
10. 500 U 8§ Treasury Bonds, 9.125% due 5/15/18 . 700
Total $ 14,049

JUDGES & SOLICITORS RETIREMENT SYSTEM
LIST OF LARGEST ASSETS HELD
(as of June 30, 1998)
Fixed Income Holdings (in thousands)

PAR VALUE SECURITY DESCRIPTION MARKET VALUE

. 3 15,000 Refcorp Strips, 0% due 4/15/08 $ 8,625
2. 6,000 U S Treasury Strips, 0% due 5/15/99 5,723
3. 3,232 GNMA #419411, 7.625% due 10/15/21 3,322
4, 2,708 FNR 93-46 E, 6% due 7/25/16 2,705
5. 1,968 GNMA #378393, 8.25% due 05/15/30 2,041
6. 3,000 Refcorp Strips, 0% due 7/15/06 1,913
7. 1,500 U S Treasury Bonds, 11.125% due 8/15/03 1,868
8. 1,500 FNMA, 9.05% due 4/10/00 1,584
9. 1,000 FFCB, 2.80% due 7/20/09 1,325
10. 1,000 Proctor & Gamble, 9.36% due 1/1/21 1,325

Total $ 30,431

,_
2z
o)
—
a
T

complete list of portfolio holdings is available upon request.

M
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INVESTMENT SECTION
SOUTH CAROLINA RETIREMENT SYSTEMS :
SCHEDULE OF INVESTMENT RESULTS &
Annualized
Fiscal Years ended June 30, 1995 1996 1997 1998 3-year  S-year *
South Carolina Retirement System
Total Fund 15.40% 5.00% 9.29% 13.38% 942%  10.39%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 7.88% 6.88%
Salomon Brothers Broad 12.54% 4.98% 8.15% 10.59% 7.88% 6.91%
Investment Grade Index
Police Officers Retirement System
Total Fund 14.59% 5.20% 9.22% 13.14% 9.39%  10.22%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 7.88% 6.88%
Salomon Brothers Broad 12.54% 4.98% 8.15% 10.59% 7.88% 6.91%
Investment Grade Index
General Assembly Retirement System
Total Fund 14.37% 5.10% 9.01% 1251% 8.98% 9.96%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 7.88% 6.88%
Salomon Brothers Broad 12.54% 4.98% 8.15% 10.59% 7.88% 6.91%
Investment Grade Index
Judges & Solicitors Retirement System
Total Fund 14.85% 5.10% 9.12% 13.34% 935% 10.38%
Lehman Aggregate Bond Index 12.55% 15.02% 8.15% 10.55% 7.88% 6.88%
Salomon Brothers Broad 12.54% 4.98% 8.15% 10.59% 7.88% 6.91%
*Note: June 30 1998, 1997 1996 and 1995 net income from i |nve<tmf*nts ba,sed Qp_ market value accounﬁng_ Prior years

PENSION TRUST FUNDS

3-YEAR ANNUALIZED RATES OF RETURN
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ACTUARIAL SECTION

aw /

Watson Wyatt Watson Wyatt & Compan
Worldwide Co
Suite 210 ‘
10689 North Kendall Drive
October 30, 1998 Miami, FL 33176-1576

Telephone 305 274 8080
FL Wats 800 432 0202 |

= anE AmG naen
Fax 3U> 277 U4SU

State Budget and Control Board

South Carolina Retirement Systems

Columbia, South Carolina 29211
Gentlemen:

The laws governing the operation of the various Retirement Systems provide that actuarial
valuations of the assets and liabilities of the Systems shall be made annuaily for the South
Carolina Retirement System and the Police Officers Retirement System and no less frequently
than biennially for the General Assembly Retirement System and the Judges and Solicitors
Retirement System. We have submitted the results of the actuarial valuations prepared as of
July 1, 1997. In preparing the valuations the actuary relied on data provided by the Systems.
While not verifying the data at source, the actuary performed tests for consistency and
reasonability. Our firm, as actuary, is responsible for all of the actuarial trend data in the

financial section of the report and the supporting schedules in the actuarial section.

The financing objective of the Systems is that contribution rates will remain relatively level
over time as a percentage of payroll. Contribution rates are developed using the entry age
normal cost method. The normal contribution rate to cover current cost has been determined
as a level percentage of payroll. A market related value of plan assets is used for actuarial
valuation purposes. Gains and losses are reflected in the unfunded accrued liabilities that are

being amortized by regular annual contributions as a level percent of payroll within a 30-year

perlGd. ugsummg 41,9 annnal nnyrnll arowth for the South Carolina Retirement chtpm and

the Police Officers Retirement System, 2% annual payroll growth for the General Assembly
Retirement System and 5%% annual payroll growth for the Judges and Solicitors Retirement
System. The assumptlons recommended by the actuary are in the aggregate reasonably related
to the experlence under the Systems and to reasonable: expemauons of ai‘mC‘lpal.cu expericuuc
under the systems. The assumptions and methods used for funding purposes meet the
parameters set for the disciosures presented in the financial section by Government
Accounting Standards Board (GASB) Statement No. 25, Financial Reporting for Defined
Benefit Pension Plans and Note Disclosures for Defined Contribution Plans. The following
schedules present summaries of the principal results of the valuations prepared as of July 1,
1997 and the actuarial methods and assumptions used to prepare the valuations.

South Carolina Retirement Systems
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State Budget and Control Board
October 30, 1998
Page 2

E In our opinion the Systems are operating on an actuarially sound basis. Assuming that

_ contributions to the Systems are made by the employers from year to year in the future at the
: rates recommended on the basis of the successive actuarial valuations, the continued

: sufficiency of the retirement funds to provide the benefits called for under the Systems may be
! safely anticipated. ’ ;

Sincerely,

pya

Wallace W. Wilson, F.S.A.

f PP T620m v Aérrasir
Consulting Actuary

Enrolled Actuary No. 96-1677

WWW:ni

JAI9BINANNRPTI7.DOC
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ACTUARIAL SECTION

VALUATION BALANCE SHEET
A SENTT A v EFJAY XTAMYNRN AT TFETT WV

AS OF ACTUARIAL VALUATION A1 oULX
(All dollar amounts are in thousands)

ASSETS

Nnmnnint aaon

Cukicin aoauto
Employee Annuity Savings Fund
Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

wnmantiva

Prospective contributions to Employer
Annuity Accumulation Fund:
Normai contributions
Accrued liability contributions
Total prospective employer contributions
Total Assets
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions
Future member contributions

Total contributions to Employee Annuity
Savings Fund

Employer Annuity Accumulation Fund:

e
Benefits cusrently in payment

Benefits to be paid to current active members

Total benefits payable from Employer
Annuity Accumulation Fund

Total Liabilities

e e —————————————S—
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$ 3,657,217
9.964.145

2,952,247

2,460,206
1,355.817

3.816.023

$ 20,389,632

$ 3,657217
2.952.247

A

6,609,464

5,866,156
7.914.,012
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ACTUARIAL SECTION

WY A TAWIVE T N mm e

OLICE OFFICERS RETIREMENT SYSTEM
VALUATION BALANCE SHEET

AS OF ACTUARIAL VALUATION AT JULY 1, 1997

(All dollar amounts are in thousands)

)

S

ASSETS

Employee Annulty Savings Fund
Empioyer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

tn 1
Prospective contributions to Emp

Annuxty Accumulation Fund:

$ 314,217

1,198.173

1,512,390

359,919

Normal contributions 466,787
Accrued liability contributions __58.426
Total prospective employer contributions 525.213

Total Assets

LT hyarcrosa
LIABILITIES
Employee Annuity Savings Fund
Past member contributions $ 314,217
Future member contributions 359.919
Total contributions to Employee Annuity
Savings Fund 674,136
Employer Annuity Accumulation Fund:
Benefits currently in payment 645,356
Benefits to be paid to current active members 1,078,030
Total benefits payable from Employer
Annuity Accumulation Fund 1,723,386

Total Liabilities

South Carolina Retirement Systems
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ACTUARIAL SECTION

|
JUDGES & SOLICITORS RETIREMENT SYSTEM, i
VALUATION BALANCE SHEET |
ASOFACTUAR}AL‘7ATY ATTAOAN AT TITT UV 1 1007 i
YALUALIUVIN AL JULY 1,177/ }
ASSETS |
' Current assets: ‘
Employee Annuity Savings Fund $ 10,819,000
Prrlnlnvpr Anmnfv Accumulation Fund 58.161.000
Total current assets 68,980,000
- Future member contributions to Employee
‘Annuity Savings Fund 9,301,173
- Prospective contributions to Employer
-Annuity Accumulation Fund:
Normal contributions 28,116,117
Accrued liability contributions 43.205.419

‘Total prospective employer contributions 71,321,536

Total Assets $149.602.709

LIABILITIES

‘Employee Annuity Savings Fund:

Past memkav rnntrihnitinng ¢ 1010 (NN
oul CONIouuUIs P L1UL,017,UUV
Future member contributions 9.301.173

t

Total contributions to Employee Annuity
Savings Fund 20,120,173

. Employer Annuity Accumulation Fund:

Benefits currently in payment 70,724,476
Benefits to be paid to current active members 58,758,060

Total benefits payable from Employer .

..... | PR 170 AOQN £ L
nluiuuy Au,umumuuu ruuu 147,404,930
Total Liabilities $ 149,602,709

South Carolina Retirement Systems
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JUDGES & SOLICITORS RETIREMENT SYSTEM,
VALUATION BALANCE SHEE ’
AS OF ACTUARIAL VALUATION AT JULY 1, 1997
ASSETS
© Current assets:

Employee Annuity Savings Fund $ 10,819,000
Employer Annuity Accumulation Fund ' 58,161,000
Total current assets 68,980,000

Future member contributions to Employee
Annuity Savings Fund 9,301,173

- Prospective contributions to Employer
Annuity Accumulation Fund:

Normal contributions 28,116,117
Accrued liability contributions 43.205.419
Total prospective employer contributions 71,321,536
Total Assets $149.602,709

LIABILITIES

- Employee Annuity Savings Fund:

Past member contributions $ 10,819,000
Future member contributions 9,301,173

Total contributions to Employee Annuity
Savings Fund 20,120,173

Employer Annuity Accumulation Fund:

Benefits currently in payment 70,724,476
Benefits to be paid to current active members 58,758.060

Total benefits payable from Employer

A cmensatde ~ariirtylatt Aan . 1 170 4
nuuuuy ﬂbbu[llUldLlUll ruuu LA 7%

Total Liabilities

South Carolina Retirement Systems




SOUTH CAROLINA RETIREMENT SYSTEM
RESULTS OF THE VALUATION AS OF JULY 1, 1997

(All dollar amounts are in thousands)

x2Z R38R &#KI122%Y D REZ VEAURASERRANES J

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries

tnt antiinnen 1

Tialiiid: ag
Al aviudlidl llc L11ILICS

resent vaiue of future normal contributions

o~
N
N’
=

(a) Employee at 6.00%

(b) Employer at 5.00%

(c) Total future normal contributions
(3) Actuarial accrued liability = (1)(c) — (2)(¢)
(4) Current Assets

(5) Present value of unfunded actuarial accrued liability
contributions = (3) - (4)

(6) Unfunded accrued liability rates

(a) State

2 R
(b) Others

T

(7) Unfunded accrued liability liquidation period

(8) Group life insurance benefit contribution rate

e ——————————————e e ]
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2,952,247
2.460,206
5,412,453
14,977,179

13,621,362

$ 1,355,817

2.55%
1.70%

14 years

15%




ACTUARIAL SECTION

. Present value of prospective benefits payable

in respect of:

(a) Present retire

(b) Present active and inactive membet
(c) Total actuarial liabilities

(2) Present value of future normal contributions

| (a) Employee at 6.00%

| (b) Employer at 5.00%

(¢) Total future normal contributions

f(3) Actuarial accrued liability = (1)(c) ~ (2)(c)

-(4) Current Assets

~
)
N’
4~}
)
@
w
@
o]
=1
«
D,
&

YR tiiital

3)- @)

~(6) Unfunded accrued liability rate

o
&
=4
= ¢
gk
&
=g
o
=
(741

(7) Unfunded accrued liability liquidation period
B (8) Group life insurance benefit contribution rate

benefit contribution rate

A AR O T mm M , e gt

»f unfunded actuarial accrued liability

&
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359,919
466.787
826,706
1,570,816

1,512,390

$ 58,426
1.87%

6 years

20%

20%




GENERAL ASSEMBLY RETIREMENT SYSTEM

RESULTS OF THE VALUATION AS OF JULY 1, 1997

(1) Actuarial hiabilities

Present value of prospective benefits payable

1n respect of:

(a) Present beneficiaries and contingent beneficiaries $39214,178

{b) Present active, inactive and special members 31.498.415

(c) Total actuarial liabilities 70,712,593
(2) Present value of future normal contributions

(a) Employee at 10.00% 4,401,450

(b) Employer at 14.22% 6.258.862

(¢} Total future normal contributions 10,660,312
(3) Actuarial accrued liability = (1){(c) — (2)(c) 60,052,281
(4) Current Assets 33,627,000
(5) Present value of unfunded actuarial accrued liability

contributions = (3) — (4) $ 26,425,281
(6) Unfunded accrued liability liquidation period 27 years

South -.Caro]ina Retirement Systems
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ACTUARIAL SECTION

FLwE ENEY =

= (1) Actuarial liabihities

Present value of prospective benefits payable
1n respect of.

(a) Present beneficiaries and contingent beneficiaries
(b) Present active and mactive members

(c) Total actuarial liabilities

B . (5) Present value of unfunded actuanal accrued lability
contributions = (3) — (4)

6) Unfunded accrued hability liqudation period
South Carolina Retirement Systems
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T JUDGES & SOLICITORS RETIREMENT SY

$ 70,724,476
78.878.233

149,602,709

37,417,290
112,185,419

68,980,000

$ 43,205,419

25 years




Annual Annual
Age Rate Age Rate
25 10.15% 45 4.75%
30 7.95% 50 4.45% :
35 6.45% 55 4.25%
40 5.55% 60 . 4.25%

SEPARATIONS FROM SERVICE: Representative values of the assumed and annual rates of .-
separation from active service are as follows:" ' S8t

1

i SERVICE RETIREMENT:

N Annual Rate of v -
i ; Reduced Unreduced  Reduced  Unreduced Reduced Unreduced
ﬂ"ﬁj !- ’W Service Service Service Service Service ~Service
et Age Retirement  Retirement* Retirement  Retirement* Retirement  Retirement*

| . Male & Female
! gﬂ' #M Male Teachers _Female Teachers Employees
Hig i
i (LI
i '“i 50 10.0% o 15.0% 10.0%
l‘ g’iﬁm;! 55 5.0% 10.0% 5.0% 15.0% 5.0% 10.0%
- W 60 7.5% 15.0% 10.0% 25.0% 7.5% 15.0%
L 61 10.0% 20.0% 10.0% 25.0% 7.5% 15.0%
'“L ; r& 62 20.0% - 30.0% 25.0% 45.0% 200%  30.0%
i 63 15.0% 25.0% 15.0% 30.0% 15.0% 25.0%
i RH’I 64 15.0%  25.0% 15.0% 30.0% 15.0% 25.0%
| 65 35.0% - 45.0% 35.0%
66 20.0% - 25.0% 25.0%
67 15.0% 20.0% 20.0%
68 : 15.0% 20.0% 20.0%
69 15.0% 25.0% 20.0%
70 ' 100.0% 100.0% 100.0%

*Plus 25% in year when first b'écome eligible for unreduced service retirement before age 65.

o

=29ul Caroling Retirement Systems
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ACTUARIAL SECTION

SERVICE (continued):
Annual Rate of
Withdrawal
Years of Service .
Mortality Disability 0—4 5— 10 +
Male Teachers

0.06% 0.02% 11.90% 7.50%
0.07% 0.04% 10.20% 4.20% 2.80%
0.07% 0.05% 10.50% 4.80% 2.10%
0.10% 0.11% 8.10% 4.60% 1.50%
0.18% 0.19% 9.40% 4.00% 1.50%
0.30% 0.35% 7.70% 4.00% 1.90%
0.46% 0.60% 7.70% 3.60% 2.90%
0.65% 1.03%
0.90% 1.65%

Female Teachers
0.03% 0.05% 8.80% 6.10%
0.04% 0.07% 9.30% 4.20% 2.40%
0.04% 0.07% 8.20% 4.00% 1.70%
0.05% 0.12% 6.70% 3.30% 1.40%
0.08% 0.21% 6.30% 2.90% 1.20%
0.13% 0.35% 6.30% 3.00% 1.20%
021% 0.61% 6.60% 2.80% 1.60%
0.33% 1.07%
0.49% 1.44%

Male Employees
0.06% 0.07% 15.10% 8.70%
0.07% 0.11% 12.50% 6.40% 3.60%
0.07% 0.14% 11.50% 5.90% 2.90%
0.10% 0.18% 10.60% ' 5.50% 2.30%
0.18% 0.26% 9.20% 4.60% 2.00%
0.30% 0.44% 7.90% 4.60% 1.70%
0.46% 0.70% 7.706% 4.00% 2.10%
0.65% 1.07%
0.50% 1.49%
0.03% © 0.07% 13.40% 7.90%
0.04% 0.11% 12.00% 6.70% 4,00%
0.04% 0.14% 11.10% 5.40% 2.70%
0.05% 0.18% 9.90% 4.90% 2.40%
0.08% 0.26% 8.50% 4.60% 1.80%
0.13% *0.44% 8.20% 4.00% 2.10%
021% 0.70% 6.80% 3.90% 2.00%
0.33% 1.07%
0.49% 1.49%

South Carolina Retirement Systems
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;_;_icr ARIA \L, SECTION

= DEATH AFTER RETIREMENT: 1983 Group Annuity Mortallty Tables for service retlrement
and dependent beneficiaries. A special mortahtv table is used for disability retirements.

COST OF LIVING INCREASES: None assumed.

(2194

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and

Control Board on April 23, 1996.

VALUATION METHOD: Projected benefit with level percentage entry age normal cost and
open-end unfunded accrued liability. Gains and losses are reflected in the period remaining to
liquidate the unfunded accrued liability. Group life insurance benefits are provided on a one-year
term cost basis.

ASSET VALUATION METHOD: Actuarial Value, as developed in the- followmg schedule.

The actnarial valia af acaata ranngniras o mieblsm A Lo

1118 acilaria: va:ud O asseis reCognizes a portion of the difference between the market value of
assets and the expected value of assets, based on the assumed valuation rate of return. The
amount recognized each year is 20% of the difference between market value and expected value.
The actuarial value of assets is limited to a range between 80% and 120% of market value.

DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS
(All. dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 1996 $ 12,499,235

(2) 1996/1997 Net Cash Flow

o Mnamtsilasied men e

a. \./UllLllUuLlUllb 679,05 l

b. Disbursements _ 661,889

C. Net Cash Fiow :

(2)a=-(2)b : 17,162

(3) Expected Investment Return

[(1) x .0725] + [(2)c x .03625] _ 906,817
(4) Expected Actuarial Value of Assets on

Inlv 1, 1997

(1)+ @)+ 3) - | 13.423,214
(5) Market Value of Assets on July 1,1997 o 14,413,956
(6) Excess of Market Value over Expected

Actuarial Value -

G)-® 990,742
(7) 20% Adjustment towards Market

20 x(6) 198,148
(8) Actuarial Value of Assets on July 1, 1997

(4)+(/) $ 13,621,362

South Carolina Retirement Systems
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POLICE OFFICERS RETIREMENT SYSTEM )
OUTLINE OF ACTUARIAL ASSI IMPTIONS AND METIT

MTYCY
AR ASILINIL 2AVUNS AN YA 1 1TUDS

INTEREST RATE. 7 25% per annum, compounded annually

SEPARATION FROM SERVICE AND SALARY IN CREASES: Representative value

; L0, Represeniative vaiues Gfthﬁ‘:
adopted annual rates of separation and annual rates of salary mcreases are as follows:
* E« Annuai Rate of
%; §' Service Salary
%} “é; Age  Withdrawal Death Disability ~ Retwrement*  Increases
§§§ 20 6 96% 010% 0 14% i115%
(5§ 25 6 96% 0 13% 0 16% 10 25%
i1 5 30 420% 016% 020% 6 85%
5% 35 3.42% 020% 026% 6 05%
el 40 2 64% 027% 034% 5 45%
e 45 282% 040% 0 50% 10 00% 505%
i ,
EE30% 50 294% 057% 0 84% 10 00% 505% 1
3 &3 55 0 88% 10 00% 505%
Eil iy 60 1 42% 15 00% 505%
g% i 64 203% 25 00% 505%
1 5l
feo
557 * Anadditional 20% are assumed to retire when first ehgible for unreduced service retirement
&

DEATHS AFTER RETIREMENT 1983 Group Annuity Mortality Tables for service retirement

and dependent beneficiaries set forward two years A special mortality table is used for disability
retjrements

e b ki

COST OF LIVING INCREASES* None assumed

5 —%Y? . ADOPTION DATE: The current act arial assumptions were adopted by the State Budget and

5 2i8  Control Board on April 23, 1996

g:? Z% 2 ALUATION METHOD  Projected benefit method with level percentage entry age normal cost

g}%% 24 and open-end unfunded accrued liabihty Gains and losses are reflected in the penod re malnlng

iyl 0 liquidate the unfunded accrued hability Group life insurance and accidental death benefits are

’ % - provided 1n a one-year term cost basis

:?{%{ . '—7_—__"'——'—_———-——___7 — o
L i > South Carolina Rez‘mement{ fems . . .. ,f
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._,ET VALUATION METHOD: Anhmna} Value. as déveloned in the followine schedul

TRV WD WY VAV VAL S WV AVILV YV ALLE OV

XA AL A ARSI AVAL SR A AN &S LAV LTI L

o
UL,

Th actuarial value of assets recogmzes a pOI’thIl of the dlfference between the market value of

amn mdm ] e

assets and the expectea value of abbtnb, based on the assumed valuation rate of return. The

amount recognized each year is 20% of the difference between market value and expected value.

The actuarial value of assets is limited to a range between :80% and 120% of market value.

DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS

(All dollar amounts are in thousands)

P
o)

ontributions

b. Disbursements

d. Net Cash Flow
(2)a-(2)b

(3) Expected Investment Return
[(1)yx.07251 + [(2)c x .03625]

)+ (2)0 +(3)
(5) Market Value of Assets on July 1, 1997

(6) Excess of Market Value over Expected

" Actuarial Value

G)-&

(7) 20% Adjustment towards Market
20 x (6)

-(8) Actuarial Value of Assets on July 1,1997
(4) + (7)

1,495,170

1,581,272

o~ o~~~

$ 1,512,390
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. ACTUARIAL SECTION

. GENERAL ASSEMBLY RETIREMENT SYSTEM
OUTLINE OF ACTUARIAL ASSUMPTIONS AND METHODS

AL AR L UIRANI AR RO TAR & ANFLYNWF LRIYAF IYARY A

iNTEREST RATE 7 25% per annum, compounded annually.

SEPARATION FROM SERVICE Representative values of the adopted annual rates of
separation are as follows

Annual Rate of

Service
Mortaiity Disability Retirement

Age Male Female Male Female

20 0 04% 003% 001% 002%

25 005% 003% 001% 003%

30 008% 004% 0 02% G 04%

35 012% 0 06% 003% 0 04%

40 018% 008% 006% 007%

45 025% 013% 011% 012%

50 035% 020% 020% 020%

55 0 50% 029% 034% 035%

60 40%
65 10%
70 100%

TYEATIIQ ADTED DLTTD A ATATT 1 )

- ealnS ArlER RETIRMENT 1983 Group Annuty Tabies for service retirement and
dependent beneficiaries A special mortality table 1s used for disability retirements

S8POUSES: 100% of active and special members were assumed married with the wife four years
" younger.

- COST OF LIVING INCREASES: 2% per annum, compounded annually.

ABOPTION DATE. The current actuarial assumptions were adopted by the State Budget and
- €otitrol Board on Apnl 23, 1996

: VALUATION METHOD Projected benefit method with level percentage entry age normal cost

* énd open-end unfunded accrued hability Gains and losses are reflected 1n the amortization of

the unfunded accrued lability Group life insurance benefits are provided on a one-year term

LUSL DaSIS

South Carolina Retirement Systems , -
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ACTUARIAL SICTION_

ASSET VALUATION METHOD: Actuarial Value, as developed in the followir 1

edule.
The actuarial value of assets recognizes a portion of the difference between the market value of
T

A acaiirnad o 1. ~

assets and the expected value of assets, based on the assumed valuation rate of return. The
amount recognized each year is 20% of the difference between market value and expected value. -

The actuarial value of assets is limited to a range between 80% and 120% of market value.

o sche
g sch

o o

DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 1996 $ 31,702
(2) 1996/1997 Net Cash Fiow |

a. Contributions 3,058

b. Disbursements : 3,853

e. Net Cash Flow

(2)a—(2)b | (795)

(3) Expected Investment Return

[(1) x .0725] + [(2)e x .03625] 2,270

(4) Expected Actuarial Value of Assets on
July 1, 1997 ' .
(1) + @) +(3) 33,177

(5) Market Value of Assets on July 1, 1997 : 35,426

(6) Excess of Market Value over Expected

Actuarial Value

3 - 2,249
(7) 20% Adjustment towards Market

20x (6) | 450
(8) Actuarial Value of Assets on July 1, 1997

@+ o $ 33,627
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- JUDGES AND SOLICITORS RETIREMENT SYSTEM

ACTUARIAL SECTION

BN imiNAr WINsad A NFANS ANAS B ARNBJIVAALLYN A AT

OUTLINE OF ACTUARIAL ASSUMPTIONS AND METHODS

VALUATION INTEREST RATE 7 25% per annum, compounded annually

SEPARATIONS FROM ACTIVE SERVICE Representative values of the assumed annual rates

of disability and death are as follows
Annuval Rate of
; Pre-retirement Death
Age Disabulity Male Female
25 005% 0 09% 005%
30 0 06% 011% 005%
35 007% 0 14% 0 09%
40 010% 018% 011%
45 015% 028% 017%
50 025% 046% 025%
55 044% 075% 036%
60 0 82% 1 44% 053%
65 2 10% 330% 0 83%
69 520% 4 50% 128%
NORMAL RETIREMENT AGE Upon meeting the retirement eligibility requirement, 10% of

tiiembers under age 70 are assumed to refire each year with 100% retiring upon attamning age 70

»
Kl
»
(
¥
I3
I3
¢
{
!
{

DEATHS AFTER RETIREMENT 1983 Group Annuity Mortality Tables for service retirement
and dependent beneficiaries A spectal mortality table 1s used for disability retirements

G INCREASES 4.25% per annum, compounded annuaily

ADOPTION DATE The current actuarial assumptions were adopted by the State Budget and

- Control Board on April 23, 1996

YVATITATION METLHINTDY DPr
VAL UMNLIY SN Ny LS S a4

and open-end unfunded accrued liabihity. Gams and losses are reflected in the period remaining
to liquidate the unfunded accrued hability Group Iife insurance benefits are provided on a one-
year cost basis

South Carolina Retirement Systems
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ASSET VALUATION METHOD: Actuarial Value as developed in the following schedule
The actuarial value of assets recognizes a portion of the difference between the market value of

assets and the exnected value of assets. based on the assumed valuation rate of return. The

GOovis Gails WP v AL i QOOTWS, UASWIe Uik UiV GOSLLAIVAe YRAWRLIVAL L HRWT Vi 2ViaiaR. R aav

amount. recognlzed each year is 20% of the difference between market value and expected value.

s ON0Z .1 1700/
lIlC ctbLUd.lld.l chuc Ul assets lb lllllllCU ifoa Idllgti UCLWCCII ovU/o dalll }.LU /0 Ul Illdll&CL leUC

DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS
(All dollar amounts are in thousands)

%ﬁ! (1) Actuarial Value of Assets on July 1, 1996 $ 62,850
k3 1'
m (2) 1996/1997 Net Cash Flow
i a. Contributions 6,092
b. Disbursements 5,445
f. Net Cash Flow
(2)Ya—-(2)b | 643
(3) Expected Investment Return
[(1) x.0725] + [(2)c x .03625] - 4,580
(4) Exnacted Actnarial Value of Asgets o
\ '/ ‘-llll-’v""v“ A AN Y AANAA AR SRAVEW WA AFAT W Wb NTAN
July 1, 1997
(H+2x+3) 68,073
(5) Market Value of Assets on July 1, 1997 72,609
(6) Excess of Market Value over Expected
Actuarial Value _ _
$)-@ | 4,536
(7) 20% Adjustment towards Market
20 x (6) ’ 907

7N 1Y7

(8) Actuarial Value of Assets on July 1, 1997
@+ ' - $ 68,980




ACTUARIAL SECTION

S —

SOUTH CAROLINA RETIREMENT SYSTEM

SCHEDULE OF ACTIVE MEMBER VALUATION DATA
AS OF JULY 1, 1997
. Annual .
- Valuation Number - Payroll Annual % Increase
' Daie of Employers Number (in thousands) Average Pay In Average Pay
7-01-97 725 185,597 $ 4,927,124 $ 26,547 4.40%
7-01-96 713 178,540 4,540,100 25,429 3.28%
7-01-95 718 175,410 4,318,800 24,621 4.80%
7-01-94 707 173,973 4,087,078 23,493 1.01%
7-01-93 755 171,546 3,989,960 23,259 3.46%
7-01-92 738 168,752 3,793,708 22,481 1.68%
7-01-91 729 165,751 3,664,611 22,109 2.90%
; . 7-01-90 728 162,176 3,484,578 21,486 4.25%
1 7-01-89 710 160,368 3,305,350 ' 20,611 7.33%
7-01-88 691 157,439 3,023,359 19,203 4.64%
6-30-87 640 152,385 2,796,512 18,352 4.17%

POLICE OFFICERS RETIREMENT SYSTEM

AS OF JULY 1, 1997
Annual
Valuation Number Payroll Annual % Increase
- Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-97 297 21,829 - $ 562,553 $ 25,771 4.31%
7-01-96 291 20,461 505,516 24,706 2.20%

? 7-01-95 280 19,657 475,176 " 24173 5.11%
7-01-94 267 18,665 429,264 22,998 1.29%
7-01-93 276 17,760 403,249 22,705 1.63%

_ 7-01-92 269 17,466 390,220 22,342 3.28%
~7-01-91 262 17,368 375,706 21,632 3.34%
-01-90 . 258 16,996 , 355,760 20,932 5.88%
)1-89 243 15,415 304,752 19,770 6.75%
1-88 238 14,534 - 269,171 18,520 3.93%
0-87 5.34%

212 13,441 239,527 17,821

South Caroling Retirement Systems
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ACTUARIAL SECTION _

GENERAL ASSEMBLY ]

AR A Ve ¥ Fa¥e Shiniln - anad ANRJITARILNY LYA L4 |
SCHEDULE OF ACTIVE MEMBER VALUATION DATA
AS OF JULY 1, 1997
Au".nuél
Valuation Number ayrol Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-97 2 207 $ 4721 $ 22,800 1.79%
7-01-96 2 213 4,772 22,400 0.00%
7-01-95 2 210 4,704 22,400 0.00%
7-01-94 2 212 4,749 22,400 60.0%
7-01-93 2 211 2,954 14,000 0.00%
7-01-92 2 212 2,968 14,000 0.00%
7-01-91 2 198 2,772 14,000 2.94%
7-01-90 2 205 2,788 13,600 0.00%
7-01-89 2 201 2,734 13,600 0.00%
7-01-88 2 208 2,829 13,600 0.00%
6-30-87 2 201 2,734 13,600 0.00%
JUDGES & SOLICITORS RETIREMENT SYSTEM
SCHEDULE OF ACTIVE MEMBER VALUATION DATA
AS OF JULY 1, 1997
Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) . Average Pay In Average Pay

7-01-97 2 120 $ 11,221 $ 93,508 6.38%
7-01-96 2 115 16,169 87,504 0.81%
7-01-95 2 108 9,417 87,194 5.13%
7-01-94 2 109 9,040 32,536 -0.55%
7-01-93 2 106 8,840 83,396 3.41%
7-01.92 2 110 8,871 30,645 -1.79%
7-01-91 2 101 8,294 82,119 6.95%
7-01-90 2 104 7,985 76,779 2.56%
7-01-89 2 102 7,636 74,863 3.74%
7-01-88 2 104 7,505 72,163 1.91%
6-30-87 2 104 7,364 70,808 3.12% R

68




SOUTH CAROLINA RETIREMENT SYSTEM

SRSV AnLN A WV avdaA R

- THE NUMBER AND EARNABLE COMPENSATION OF A CT IVE MEMBERS

1007
AS OF JULY 1, 1997

(As dollar amounts are in thousands)

o _ ANNUAL

GROUP NUMBER COMPENSATION _
 State Employees | 65,695 $ 1,890,977 '
B Teachers 78,345 2,064,157

Other 41,557 ’ 971.990
Total ‘185,597' $  4927.124

n addition, there are 121,777 inactive members. The results of the valuation were

adjusted to take these members into account

L MW L1AWSIW LIAWIIAUWALY 111V GOV URIL,

POLICE OFFICERS RETIREMENT SYSTEM
THE NUMBER AND EARNABLE COMPENSATION OF ACTIVE MEMBERS
AS OF JULY 1, 1997
(All dollar amounts are in thousands)

ANNUAL
GROUP , NUMBER COMPENSATION |
17,183 8§ 455735
7>Women 4,646 106,818
Total _21.829 3 562,553

. There are in addition 5,642 members not on the payroll as of July 1, 1997 but included in

Ay tam by ame ko] L gl

the individual accounts maintained Uy the oybu:m The results of me valuation were
adjusted to take these members into account.

South Carolina Retirement Systems




GENERAL ASSEMBLY RETIREMENT SYSTEM

THE NUMBER AND EARNABLE COMPENSATION OF ACT IVE MEMBERS
ASOF JULY 1, 1997

(As dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
180 $ 4,116
Women ‘ 27 605

207 $ 4,721

There are 103 inactive members with contribution still in the System
The results of the valuation were adjusted to take these members into account.

JUDGES AND SOLICITORS RETIREMENT SYSTEM
THE NUMBER AND EARNABLE COMPENSATION OF ACTIVE MEMBERS
AS OF JULY 1, 1997
(All dollar amounts are in thousands)

ANNUAL
GROUP s _NUMBER _ COMPENSATION
106 $ 9,946
omen _ - 14 , 1.275
120 $ 11221

: There are nine inactive members with contributions still in the System. The results of the
valuatlon were adjusted to take these members into account, e

e



GROUP

" Employees:
Men
Women

Employees:
Men

Women

Teachers:

Men
Women

Total

Men
Women

Total

Grand Total

' SOUTH CAROLINA RETIREMENT sYSTi;M i

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES OF. )
RETIRED MEMBERS AND BENEFICIARIES ON THE ROL I

O L IEINEULY IVARUIVEEDAUANGS LR1IVAS RPASiNAUL AN RARTNALNS

AS OF JULY 1, 1997

ANNUAL
RETIREMENT
ALLOWANCES
NUMBER (1,000’s)
Service Retirements

11,224 $ 160,885

10,483 100,011

4,557 77,252

18.273 209431

44537 547,579
uxsaouuy etirements

2,028 17,975

2,022 16,583

583 } 6,368

2.019 ) 18.224

' __6,_652 59,150

Beneficiaries of Deceased Retired Members

and Active Members
839 | 5,078
409 o | 31997
4938 37.075
56,127 8 643.804

‘

South Caroling Retirement Sysicits
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POLICE OFFICERS RETIREMENT SYSTEM

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES OF

RETIRED MEMBERS AND BENEFICIARIES

A

AS OF JULY 1,1997
GROUP NUMBER
Service and Early Retirements:
Men 3,421
Women 295

Total

Disability Retirements:
Men
Women

Total
A WLeeL

Beneficiaries of Deceased Members:

Men
Women
Total
(Grand Total

South C’arﬁna Retmsmc:lzts sstertis

ANNUAL
RETIREMENT
ALLOWANCES

(1,000°s)

Lo OO

le S IR
Y AN

E\)‘\O

52,242
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ACTUARIAL SECTION :

GENERAL ASSEMBLY RETIREMENT QYSTEM

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES OF
BENEFICIARIES AND CONTINGENT BENEFICIARIES

AS OF JULY 1, 1997 -

ANNUAL
RETIREMENT
ALLOWANCES
GROUP NUMBER (1,000’s)
Beneficiaries:
Men 165 h 2,928
Women 10 139
Total , 175 3.067
Contingent Beneficiaries
Men 4 55
Women 42 685
Total 46 740
Grand Total _ 221 $ ___3.807

ND CONTINGENT BENEFICIARIES

AS OF JULY 1, 1997

L
B
¢
-
o

ANNUAL
RETIREMENT
ALLOWANCES
GROUP NUMBER (1,000’s)
Service Retirements:
Men 68 $ 4,996
. Women 0 0
Total , - 68 4.996
Disability Retirements:
Men 1 72
Women 0 0
Total 1 _ 72
Beneficiaries of Deceased Members: - ‘
Men 0 0
Women 32 784
Total Y | 784
Grand Total __10] $ 5,852

South Carolina Retirement Systems
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_ACTUARIAL SECTION

SUMMARY OF ACCRUED AND UNFUNDED Rt

WLITEKIVALRRN L WA TRACUNSGANU LAY X1l \4r UJ.‘ i
ACCRUED LIABILITIES- .
{(amounts expressed in thousands)
Aggregate Assetsasa % Unfunded Annual UAL as ad § J
Valuation  Valuation Accrued of Accrued Accrued ~ Active Member  of. Actwe
Date Assets Liabilities " Liabilities Liabilities Payroll Member Pay
SCRS  7-01-97 $13,621,362 § 14,977,179 90.9% $ 1,355817 $ 4,927,124 27.5%
7-01-96 12,499,235 14,062,092 889% . 1,562,857 4,540,100 34.4%"
7-01-95 11,453,462 12,980,497 88.2% 1,527,035 4318,827  354%.
7-01-94 10,308,386 12,776,483 80.7% 2,468,097 4,087,078 60.4%
7-01-93 9,392,497 11,752,769 79:9% 2,360,272 3,989,960 592%:
7-01-92 8,472,313 10,763,891 78.7% 2,291,578 3,793,708 60.4%j
7-01-91 7,612,942 9,875,807 77.1% 2,262,865 3,664,611 61.7%:
7-01-90 6,813,695 8,896,453 76.6% 2,082,758 3,484,578 59, 8%',
7-01-89 6,068,557 8,139,477 74.6% 2,070,920 3,305,350 62.7%
7-01-88 5,413,702 6,740,902 80.3% 1,327,200 3,023,359 43.9%
PORS 7-01-97 . § 1,512,390 1,570,816 96.3% $ 58,426 % 562,553 10.4%:
7-01-96 . 1,367,549 1,427,785 - 95.8% 60,236 505,516 11.9%
7-01-95 1,236,610 1,299,119 95.2% - - 62,509 475,176 13.2%
7-01-94 1,096,530 1,201,090 91.3% - 104,560 429,264 244%
7-01-93 981,524 1,063,874 92.3% 82,350 403,249 20. 4% i
7-01.92 870,615 954,944 91.2% . 84329 390,220 21.6%
7-01-91 . 765,510 864,974 88.5% : 99,464 375,706 26.5%
7-01-90 666,699 749,089 © 29.0% - 82390 355,760 - 23.2%
7-01-89 553,732 611,393 90.6% 57,661 304,752 18.9%

7-01-88 475 020 530251 80 6% 55231 260171 20.5%

[Tl Skt L4 7w g Ny SIS Pyl 2 EA Pt FAYFee it

Note: Effective 6-30- 86 SCRS aggregate accrued liability reﬂccted all current and future cost of living i 1ncrease
for current retlrees and active members eligible for service retlrement
Effective 7-1-88, certain actuarial assumptions were changed: a) valuatlon interest rate changed from 7;0'
to 7.5%; b) salary increase assumptions- strengthened. :

Effective 7—1 -89, certam actuanal assumptlons were changed a) valuatlon interest rate change from 7 5%

A Q N0/. k) anlas innrancas martality and carmsisa ratirarant falilag
w o, U/U, U} Bauu.‘y Lu\avuovo, ll.J.UL uuu.)' QLINL OWR YV I 1U¥11\/111V1llv lvaUlWD

Effective 7-1-95, actuarial assumptlons were changed as‘a result of a 5 year experience study, the mterﬁst
assumption was changed from 8% to 7.25%, an assumption of future.COLA adjustments were removed
(SCRS and PORS) and the method of valuing assets was changed from book value to a smoothed market
value. _ R , v , :
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ACTUARIAL SECTION

T AT Y
H CAROLINA RETIREMENT

ROGRESS WITH FUNDING

UNFUNDED ACCRUED LIABILITIES
(amounts expressed in thousands)
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ACTUARIAL SECTION __

OLICE OFFICERS nLlIRELVLLNT SYSTEM
DING PROGRESS WITH FUNDING RATIOS

UNFUNDED ACCRUED LIABILITIES
{amounts expressed in thousands)
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SUMMARY OF ACCRUED AND UNFUNDED
ACCRUED LIABILITIES
(amounts expressed in thousands)
Aggregate  Assetsasa%  Unfunded Annual
Valuation _Valuation Accrued of Accrued Accrued  Active Member
Date Assets Liabilities Liabilities Liabilities Payroll
7-01-97  $ 33,627 § 60,052 56 0% $ 26425 § 4,721
7-01-96 31,702 59,914 52 9% 28,213 4,771
7-01-95 30,528 58,577 52 1% 28,049 4,704
7-01-94 28,662 47,839 59 9% 19,177 4,749
7-01-93 26,790 30,408 88 1% 3,618 2,954
7-01-92 24,851 29,558 84 1% 4,707 2,968
7-01-91 22,883 27,779 82 4% 4,896 2,772
7-01-90 21,221 27,055 78 4% 5,834 2,788
7-01-89 19,358 24,713 78 3% 5,355 2,734
7-01-88 17,446 22,883 76 2% 5,437 2,829
7-01-97 $ 68,980 112,185 61 5% $ 43205 s 11,221
7-01-96 62,850 101,020 62 2% 38,170 10,109
7-01-95 57,917 94,420 613% 36,503 9,417
7-01-94 52,040 83,322 62 5% 31,282 9,040
7-01-93 46,600 77,708 60 0% 31,108 8,840
7-01-92 41,421 71,261 58 1% 29,840 8,871
7-01-91 36,253 67,580 53 6% 31,327 8,294
7-01-90 31,905 64,758 49 3% 32,853 7,985
7-01-89 27,810 56,927 48 9% 29,117 7,636
7-01-88 23,772 48,781 48 7% 25,009 7,504
O ——

South Carolina Retirement Systems

il

o

UALasa% 5
of Active
Member Payroll

559 7%
591 3%
596 3%
403 8%
122 5%
158 6%
176 6%
209 3%
195 9%
192 2%

385 0%
377 6%
387 6%
346 0%
351 9%
336 4%
377 7%
411 4%
381 3%
333 3%




e ACTUARIAL SECTION
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_ACTUARIAL SECTION

JUDGES & SOLICITORS RETIREMENT SYSTEM -
FUNDING PROGRESS WITH FUNDING RATIOS

UNFUNDED ACCRUED LIABILITIES
(amounts expressed in thousands)

35,000 -
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25,000

20,000

15,000

10,000 -

5,000

1988 1989 1990 1991 1992 1993 . 1994 - 1995 . 1996 ‘1997

FUNDING RATIOS ok
(assets as a percentage of accrued liabilities)
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40.0%

1988




TUARIAL SECTION

Note: This analysis was not performed for the Police Officers Retirement System, the General
Assembly Retirement System and the Judges & Solicitors Retirement System. B

-
 SOUTH CAROLINA RETIREMENT SYSTEM
ANALYSIS OF THE INCREASE IN THE UNFUNDED ACCRUED LIABILITY
AS OF JULY 1, 1997 v
(amounts expressed in millions) f
5 ' , Amount of
Increase
(Decrease)
Item:
Required amortization payment $ 4)
Experience:
Valuation asset growth ’ ' (198)
‘Salary increases greater than expected (71)
Other experience (21)
COLA effective July 1, 1998 87
Total A 207
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ACTUARIAL SECTION

SOLVENCY TEST
(amounts expressed m thousands)

{1\ 1\ 79N\

(Y \«) \2)
Active Retirants Active Members Portion of Aggregate Accrued
Valuation Member & (Employer Funded Valuation Liabilities Covered by Assets
Date Contributions  Beneficiaries Portion) Assets ) 2) 3

7-01-97 $ 3,657,217 § 5,866,156 $ 5453806 $13,621,362 100% 100% 75 1%
7-01-96 3,399,816 5,349,968 5,312,308 12,499 235 100% 100% 70 6%
7-01-95 3,085,531 4,950 378 4,944,588 11,453,462 100% 100% 69 1%
7-01-94 2,838,478 5,561,280 4,376,725 10,308,386 100% 100% 43 6%
7-01-93 2,558,019 4,920,436 4274314 9392,497 100% 100% 44 8%
7-01-92 2,291,219 4,474,227 3,998 445 8,472,313 100% 100% 42 7%
7-01-91 2,044,630 4,056,100 3,775,077 7,612,942 100% 100% 40 1%
7-01-90 1,812,178 3,509,959 3,574,316 6,813,695 100% 100% 41 7%
7-01-89 1,593,031 3,275,332 3,271,114 6 068,557 100% 100% 36 7%
7-01-88 1,415,351 2,571,753 2,753,798 5,413,702 100% 100% 51 8%
7-01-97 § 314,217 645,356 611,243  § 1512,390 100% 100% 90 4%
7-01-96 284,655 565,405 577,726 1367 549 100% 100% 89 6%
7-01-95 251,255 519795 528,069 1236610 100% 100% 88 2%
7-01-94 226,608 547,189 427293 1,096 330 100% 100%  755%
7-01-93 199,005 459,268 405,601 981 524 100% 100% 79 7%
7-01-92 174 014 402,116 378,814 870,615 100% 100% 77 7%
7-01-91 149,622 349,365 365,987 765,510 100% 100% 72 8%
7-01-90 126 946 292,942 329 201 666,699 100% 100% 75 0%
7-01-89 105,354 246,292 259,747 553,732 100% 100% 77 8%
7-01-88 88,984 181 813 259,454 475,020 100% 100% 78 7%

ote Effective 6-30-86, SCRS aggregate accrued liability reflected all current and future cost of hving
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increases for current retirees and active members ehigible for service retirement

Effective 7-1-88, certain actuarial assumptions were changed a) valuation interest rate changed from
7 0% to 7 5%, b) salary increase assumptions strengthened

Etfective 7-1-89, certan actuanal assumptions were changed a) valuation interest rate chan ge from

7 5% to 8 0%, b) salary increases, mortality and service retirement tables

Effective 7-1-95, actuarial assumptions were changed as a result of 2 § year experience study the

WA WL AL v il

interest assumption was changed from 8% to 7 25%, an assumption of future COLA adjustments were
removed (SCRS and PORS) and the method of valuing assets was changed from book value to a

A 01 valull [JASSTLS “dlalpod 11Ul DOUK vajuc o a
smoothed market value
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B - L ———
ACTUARIAL SECTION
! . SOL VF'NCY TEST
(amounts expressed in thousands)
&y @ (€)) '
Active Retirants Active Members Portion of Aggregate Accrued
Valuation Member & (Employer Funded  Valuation  Liabilities Covered by Assets
Date Contributions  Beneficiaries ~ Portion) Assets 1) 2) (3
GARS  7-01-97 $ 7224 § 39214 $ 13,614 . § 33,627 100% 67.3% 0.0%
7-01-96 6,811 37,876 15,228 31,702 100% 65.7% 0.0%
7-01-95 6,160 37,387 15,030 30,528 100% 652%  0.0%
7-01-94 5,609 26,786 15404 28622  100%  859%  0.0%
7-01-93 5,271 16,516 8,621 26,790 100%  100.0%  58.0%
7-01-92 5,129 14,275 10,154 24,851 100%  100.0%  53.6%
7-01-91 4,624 14,176 8,979 22,883 100% 100.0% 45.5%
7-01-90 4,328 13,102 9,625 21,221 130% 100.0% 39.4%
7-01-89 3,953 11,593 9,167 19,358 100% 100.0% 41.6%
7-01-88 3,657 9,752 9,474 17,446  100%  100.0%  42.6%
JSRS 7-01-97 $ 10819 70,724 30,642 § 68,980 100% 82.2% 0.0%
7-01-96 9,633 65,238 26,149 62,850 100% 81.6% 00%
7-01-95 9,566 58,586 26,268 57,917 100% 82.5% 0.0% -
7-01-94 8,992 43,752 30,578 52,040 100% 98.4% 00% .
7-01-93 7,948 42,000 27,760 46,600 100% 92.0% 0.0%
7-01-92 7,053 37,058 27,150 41,421 100% 92.7%  0.0%
7-01-91 6,556 31,902 29,122 36,253 100% 93.1% 0.0%
7-01-90 5,985 30,057 28,716 31,905 100% 89.4%  0.0%
7-01-39 5,267 26,716 24,944 27,810 - 100% 84.4% 0.0%

7-01-88 4,930 25,283 18,568 23,772 . 100% 74.5% 0.0%
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SCRS PORS GARS JSRS
= 5 N
"1 Membership
p
Generally all employees are Generally all full time All persons are required to All solicttors, judges of a
tequired to participate i the employees whose principle participate upon taking Circuit or Farmly Court and
Systems as a condition of duties are the preservation of office as member of the Justices of the Court of
empioyment public order, protection or General Assembly Appeals and Supreme Court
prevention and control of are required to participate
property destruction by fire upon taking office
2 Employee Contributions
6% of salary 6 5% of salary 10% of earnable compensa- 7% of total salary
tion
3 Employer Contributions
'Class II - 7 55% of salary for 10 3% of salary Annuat lump-sum 40 69%
State Departments and Pubhc appropriation
Schools
6 7% of salary for all other ‘
participating employers
Group Life Insurance 15% of 2% of salary Included within annual 82%
salary lump-sum appropriation
Accidental Death Program 2% of salary N/A N/A
N/A
4  Vesting Requirements
P
. Syears—entitledtoa 5 years — entitled to a deferred 8 years 12 years
?  deferred annuity commencing annuity commencing at age .
at age 60 55
+ 3 Normal Retirement Age
3
% Age6s Age 55 with 5 years of Age 60 Age 72
~ service
x5 1
*: ?6 Reguirements for Full Service Retirement
b4 -
3 g_Age 65 or 30 years of Age 55 with 5 years of service Age 60 or 30 years of Age 70 with 15 years of
% _jredited service or 25 years of credited service service service, age 65 with 20
o years service 25 years

service regardless of age

e

South Carolina Retirement Systems
85
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SCRS

PORS

GARS

ISRS

7. Early Retirement

Age 60 with 5% reduction for

each year under age 65;

Age 55 with 25 years service,

reduced 4% for each year of
service under 30.

N/A

8. Formula for Normal Service Retirement

1.82% of AFC times years of

credited service,

Class I - $10.97 per month.

Class 11 ~ 2,14% of AFC times

years of credited service.

9. Requirements for Disability Retirement

5-years of credited service
unless injury is job related.

5 years of credited service
unless injury is job related.

10. Formula for Disability Retirement

Service retirement benefit

based upon COHIIHUCO service

to agé 65 with no change in
r’nmnpneutmn

11. ‘Benefit Options

Maximum Benefit

Formula benefit as calculated

in item 8. Any unrecovered

-contributions paid-upon death.

Option | ,
Reduced benefit with lump-

sum payment of accumulated

~contribution balance reduced
by 10% per year during the
“first ten years of retirement.

Service retirement benefit
based upon continued service
to age 55 with no change in

compensation.

Maximum Benefit -

'Formula benefit as calculated

in item 8. Any unrecovered

contributions paid upon death.

Ontion 1
‘Option |

Provides.a reduced continued

benefit of equal amount to the

beneficiary of retirant.

N/A

4.82% of earnable compen-

P P

Sauilil uines years of creuuea
service,

5 years of credited service.

The greaterof:

a.  Service benefit based
upon actual credited
service.

b.  50% ofservice benefit
based-upon continued
service to earlier of age 60
or 35 years service.

‘Maximum Benefit

Formula benefit as calculated
in:item' 8. Any unrecovered
contributions paid upon death.

Nintsam 1

\_JIJ_I.IUI.I 1 .

Provides a reduced continued
betiefit of eqial. amount to the

beneficiary of retirant.

N/A

Annual allowance of

71.3% of the current acti:
salary of the position.

5 years of credited servic:

Service retirement formu’

- Maximum Benefit

3 Tasslasad fo.
Formula as calculated in

item 8. Continued benefi

~ of one-third of retirant’s -

benefit to a.spouse
beneficiary upon death of
retirant.

Opiionat Aliowance.
provides a reduced

retirement a"r\\uannn ta

vian GuUYraaLe o

retirant with a continued
benefit of one-third of the
retirant’s allowance to a
nonspouse beneficiary,
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i - SCRS PORS GARS JSRS
3
k4 -
. < Option 2 Option 2 Option 2
i Provndes areduced contmued Provides a continued benefit Provides one-half of retired
ot petiefit of equal amount to the of 50% of the retirant’s member’s benefit to a
't beneficiary of retirant annuity payable to the surviving designated
retirant’s beneficiary beneficiary
Option 3 Option 3
Provides a continued benefit of Provides inflated benefit untii
50% of the retirant’s annuity soctal security payments
. payable to the retirant’s begin, then annuity reduced to
beneficiary provide approximate level
retirement income
Optlon 4
Provides inflated benefit until
social security payments
begm, then annuity reduced to
. provide approximate level
- retirement mncome
- Revert to Maximurn Revert to Maximum Revert to Maximum N/A
»  This feature wiii aliow your This feature wiil aliow your This feature wiil allow your
. benefits to be changed to the benefits to be changed to the benefits to be changed to the
¢ Maximum Renefit 1 uf’uml select Maximum Renefit 1fvml Maximum Renefit i1f you select
Option 2 or 3 and your select Option | or 2 and your Option 1 or 2 and your
beneficiary predeceases you beneficiary predeceases you beneficiary predeceases you
12 Post Retirement Increase
4% per year, provided 4% per year, provided As legislated As legislated
Consumer Price Index for Consumer Price Index for
: prior calendar year was 3% or prior calendar year was 3% or
,  higher [fCP1s less than 3%, mgher If CPls less than 3%,
¥ CPI 1s granted CPI 1s granted
Increases approved annually Increases approved annually
: _ subject to comphance with subject to compliance with
H funding policy funding policy )
i, 13 Accidental Death Program
. N/A Provides an annuity to the N/A N/A
* window (or specified
: beneficiary) of a member
whose death was while 1n
- performance of duty Anonuity
would equal 50% of member’s
i famnencation af tha time of
N compensation at the time of
death
i
5 Soatb C na Rctzrement Systems
% iz ! r i
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14, Group Life Insurance Benefits

Lump-sum payment equal to

one vear'e valary navable to
- ORC Year s saiary pajyaoic o

the beneficiary upon the death
of an active member with at
least one year of service.

No service requirement for
death resulting from actual
performance of duties.

Lump-sum payment to
retiree’s beneficiary of up to
$3,000 based upon years of
service at retirement.

Lump-sum payment equal to
one vaar’s calary navahle tn
i Jvul I3 \.)Mlul"' PuJ Buiv v
the beneficiary upon the death
of an active member with at

least one year of service.

No service requirements for
death resulting from actual
performance of duties.

Lump-sum payment to
retiree’s beneficiary of up to
$4,000 based upon year of
service at retirement.

15. Withdrawal»ofEmgloyee Contributions

Accumulated contributions
and credited interest payable
within 6-months but not less
than 90 days after termination
of all covered employment.

16. Actuarial Vajuation Method

Projected benefit method with

gjeLica ve

level percentage entry age
normal cost and open-end
unfunded accrued liability.

17. Interest Rate Assumption

7.25% per annum,
compounded annually.

Accumulated contributions
and credited interest payable
within 6 months but not less
than 90 days after termination
of all covered employment.

Projected benefit method with
level percentage entry age
normal cost-and open-end

unfunded accrued liability.

7.25% per annum,
compounded annually.

18. Unfunded Accrued Liability (Amounts in thousands) (7-01-97)

$1,355,817

$58,426

19. Unfunded Accrued Liability Liguidation Period (7-01-97)

14 years

6 years

Lump-sum.payment equal to
Ane vaare ealami maunhla o
Vv yvar o .)quuy payaviv w
the beneficiary upon the death
of an active member with at

least one year of service.

No service requirement for
death resulting from actuai
performance of duties.

Lump-sum payment to
retiree’s beneficiary of up to
$3,000 based upon years of
service at rétirement.

Accumulated contributions and
credited interest payable within
6 months after termination of
all covered:employment.

Projected benefit method with
level percentage entry age
normal.cost and-open-end

unfunded a¢crued liability.

7.25% per annum,
compounded annually.

$26,425

27 years

Lump-sum payment equ;
to one year’s salary -~
payable to the beneficiar
upon the death of an acti
member with at least one
year of service.

No service requirement {
death resuiting from acty
performance of duties.

Lump-sum payment to
retiree’s beneficiary of u
to $3.000 based upon ye:
of service at retirement.

Accumulated contributic
and credited interest
payable within 6 months
after termination of all

covered employment.

Proiected henefit methar

VPELICE Uasdn miinadl

with level percentage e
age normal cost and opé
entd unfunded accrued
liability.

7.25% per annum,
compounded annually.

$43,205

25 years







E;;w STATISTICAL SECTION
| = |
i . .
m SOUTH CAROLINA RETIREMENT SYSTEM
l[ﬂ REVENUE BY SOURCE
h (amounts expressed in thousands)
| |
g&liﬂ % of Total % of % of  Supplemental % of
: 1:! : Year Ended Employee Total Employer Total Investment Total Benefit Total Total
‘aw June 30, Contributions  Revenne  Contributions Revenue Income* Revenue Revenue Revenue Revenue
{;? : 1998 $ 335,849 i27%  $ 398,845 i5.i% % 1,904,740 720% $ 4,880 0.2% $ 2644314
%H 1997 306,678 16.2% 374,452 19.7% 1,212,272 63.8% 5,305 0.3% 1,898,707 .
.H 1996 298,198 23.1% © 359,268 27.8% 628,562  48.7% 5,813 0.4% 1,291,841
%HJ 1995 288,997 12.7% 340,843 14.9% 1,644,707  72.t% 6,293 0.3% 2,280,840
it ! 1994 275,223 19.0% 323,180 22.3% 841332 582% 6,848 0.5% 1,446,583
: g 1993 . 257,733 18.3% 312,781 222% 830,466 - 59.0% 7331 0.5% 1,408,311
|2 1992 243,148 19.0% 298,024 22.9% 749808  515% 7.728 0.6% . 1,303,705
1991 233,152 19.3% 286,799 23.8% 678984 562% 8111~ 07% 1,207,046
1990 216,953 19.4% 266,669 23.8% - 626723 56.0% 8,523 0.8% 1,118,870
1989 . 199,934 20.4% 228,115 23.2% 544,156  55.4% 9,269 1.0% 981,474
POLICE OFFICERS RETIREMENT SYSTEM
REVENUE BY SOURCE
(amounts expressed in thousands)
, % of Totat % of ‘% of  Supplemental % of
Year Ended Employee Total Employer Total  Investment. Total Benefit Total _ Total -
June 30, Contributions ~ Revenue  Contributions Revenue  Income*  Revenue Revenue Revenue Revenue
1998 § 44,590 140% $ 66,619 208% $ 207998 651% § 132 0.1% $ 319339
1997 - 38931 16.7% 62,038 26.6% 131,834 56.6% 137 0.1% 232,940
1996 31237 29% 55,956 34.4% 69379 42.6% 142 0.1% 162714 - -
1995 4762 137% 52,350 20.6% 166,836 . 65.6% 150 0.1% 254,098 -
1994 31,487 18.6% 47,866 282% 90,088 53.1% 158 0.1% 169,599
1993 29;1_‘83, C183% 44753 28.1% 85,230 53.5% . 167 0.1% 159,333
1992. 27827 - 188% 43313 29.2% 77018 51.9% 186 0.1% 148344
1991 26,635 - 19.5% 43,200 31.6% 66,745. 48.8% 191 0:.1% 136,771
1990- 25,235 17.3% 57‘,683 39.5% 63,030 - 43.1% - 205 0.1% 146,153 -
1989 2L103 . 20.0% 33,040 4% . 50966: 48.4% 250 0.2% 105.359
*Investment income for fiscal years e d;d June 30, 1998, 1997, 1996 and 1995 includes realized gains
and losses in accordance with GASB Statement 25.




Year Ended
June 30,

1998
1997
1996
1995
1994
1993
1992
1991
1990
1989

Year Ended
June 30,

1998
1997
1996
1995
1994
1993
1992

GENERAL ASSEMBLY RETIREMENT SYSTEA

REVENUE BY SOURCE

(amounts expressed in thousands)

e A L e s noiiiiioy

% of Total % of % of
"Employee Total Employer Taim invesiment Total Total
Contributions Revenue Contributions Revenue Income* Revenue Revenue
$ 636 8.8% 3 2,796 35.7% $ 4337 55.5% $ 7.819
566 9.5% 2,492 41.7% 2922 48.9% 5.980
586 15.1% 1,679 43.1% 1,626 41.8% 3.891
603 10.1% 1,225 . 204% 4,160 69.5% 5988
339 8.8% 1,163 30.2% 2.346 61.0% 3.848
375 9.7% 1,239 "322% 2,234 58.1% 3.848
390 10.5% 1,147 30.7% 2,194 58.8% - 3731
314 9.4% 1,026 - 30.6% 2,007 60.0% 3,347
331 9.8% 1,177 34.5% - 1.899 55.7% 3.407
319 9.8% 1,209 37.10% 1,729 53.1% 3.257°
JUDGES AND SOLICITORS RETIREMENT SYSTEM
REVENUE BY SOURCE
(amounts expressed in thousands)
% of Total - . %of % of
Employee Total Employer Total Investment Total Total
Contributions Revenue Contributions Revenne Income* Reveine Revenue
$ 1,246 7.9% $ 4,991 31.7% $ 9.520 60.4% $ 15737
1,321 11.0% 4771 39.6% 5,949 494% 12,041
970 11.6% 4,244 505% 3,185 37.9% 8.399
833 6.4% 4,080 31.2% 8,170 62.4% 13.083
938 9.9% 3,930 41.6% 4,576 485% 9444
1,023 11.4% 3,910 43.4% 4,070 45.2% 9.003
926 11.0% 3.827 454% 3,673 43.6% 8,426
590 82% 3.418 47.3% 3214 44.5% 7222
582 8.5% 3,298 ) 48.3% 2,951 43.2% 6,831
567 8.9% 3,202 50:0% 2,630 41.1% 6,399

g *mvestment income for fiscal years ended June 30, 1998, 1997, 1996 and 1995 includes realized gains

- and losses in accordance with GASB Statement 25.

_South Carolina Retirement Systems




Year Ended
June 30,

1998

1007
1s7i

1996
1995
1994
1993
1992
1991
1990
1989

Year Ended

June 30,
1998
1997
1996
1995
1994
1993
1992
1991
1990
1989

_STATISTICAL SFCTION _

SOUTH CAROLINA RETIREME Vi
SUMMARY OF EXPENSES BY TYPE
(amounts expressed in thousands)
Administrative o
‘ ) ninity Chavges and Giher Total: _ o
%rense AWﬂense %&%se An%crcnse Amo%:ﬂl-s?_'sﬂ Increase Q[’ﬂsﬁ :f:
$ 61,629 17.2% $ 662,825 99% § 9277 166% $ 4,880 -8.0% $ 12,822 17.6%-$ 751433
52,568 1.4% 602,922 77% 7957 -i5.6% 5305 -8.7% 10,899 3.5% 679;651 :
51,833 143% 559,991 68% 9429 - 196% 5813 76% 10,526 154% 637,59
45,358 154% 524311 122% 7,881 88% 6293 81% 9124 59.8%  592.967°
39,291 8.0% 467,185 9.6% 7,241 -8.0% 6,848 «6.6% 5711 -12.7% 526,276
36,392 2.0% 426,401 1L1% 7,870 3.6% 7331 -5.1% 6,542 8.7% 4845363
35,681 -3.9%. 383,943 10.6% 7,595 4.7% 7,728 -4.7% 6,018 19.0% 440,965. -
37,112 5.7% 347,066 10.1% 7,257 -44% 8,111 -4.8% 5,059 3.1% 40&605i
35,121 3.6% 315230 167% 7,591 125% 8,523 81% 4909 233% 371,374
33,916 4.4% 270,232 25.0% - 6,749 25% 9,269 17.5% 3,981 3.6% 324,147
POLICE OFFICERS RETIREMENT SYSTEM
SUMMARY OF EXPENSES BY TYPE
(amounts expressed in thousands)

Adminisirative
Accidental Anuuity Charges aud Other Total™ -
Member Refunds Annuity Pn_xm_e s Death Benefits G:‘onnLil'ePn!mgnls Supplements Expenses Expensés:,
moun as ing % ¥ Amount % licrénse  Amouit % lucrense Amouni % increase  Amount % increase :
$ 8,482 14.7% $ 71,161 113% $ 638 32% 1,373 494% § 132 -3.6% $ 1,111 25% $ 82,897
7,392 ST% 63,958 9.8% 618 6.6% 919 <16.5% 137 -3.5% 1,084 -53%  74,108°
6,991 4.9% 53,257 ‘ 8.6% 580 28% 1,10 13.6% 142 -53% 1,145 17.0% 68216
6,665 195% 53,653 18.8% 564 -19% %9 22.8% 150 . <5.1% 979 64.8% - 62,98(}}
5,577 9.6% 45,145 14.2% 575 142% 789 -20.7% 158 -5.4% 594 -12.5% 52,838
5,090 7.9% 39,522 13.2% 533 24.2% 995 11.2% 167 - -102% 679 11.1% 46,986
4,718 63% 34917 153% 429 A 39% 895 2713% 186 - 2.6% 611 222% 41,756
4,439 93% 3028t 16.5% 413 0.5% 703 -25.1% 191 -6.8% 500 104% 36,527
4,062 12.8% 26,000 28.2% 411 16.8% 939 22.0% 205 -180% 453 283% 32070
3,602 214% - 20281 36.0% 352 10.7% 70 13.9% 250 39.7% 353 5.4% 25_,608




i . Year Ended
June 30,

1998

1007
17717

1996

108
1770

1994
1993
1992
1991
1990
1989

Year Ended

Eiva 20
wid

ne 30,

1998
1997
1996
1995
1994
1993
1992

1001
1771

1990
1989

STATISTICAL SECTION

GENERAL ASSEMBLY RETIREME]
SUMMARY OF EXPENSES BY TYPE

{amoiints expressed in thousands)
Member Refunds Annuity Payments Group Life Paymerits
Amount % Increase Amount % Increase Amount % Increase
63 152.0% $ 3771 0.5% $ 9 -88.3%
25 -40.5% 3,751 4.8% 77 97.4%
42 223.1% 3,579 232% 39 290.0%
i3 -55.2% 2,905 47.5% 10 400.0%
29 -25.6% 1,969 6.8% 2 -75.0%
39 -30.4% 1,843 9.4% 8 60.0%
56 -9.7% 1,684 6.6% 5 -81.5%
62 264.7% i,580 6.4% 2 73.8%
17 54.6% 1,485 14.8% 26 -3.7%

11 -60.7% 1,294 10.6% 27

Administrative

Lha-
Luar

Expenses
Amount % Increase

188

)

d Otlhar
na Liner

652.0%

7 A0/
-iS/0

8.0%

£/ 20/
20070

-15.8%
5.6%
2.5%
0.0%

23.1%

8.3%

JUDGES & SOLICITORS RETIREMENT SYSTEM

SUMMARY OF EXPENSES BY TYPE

(amounts expressed in thousands)

Member Refunds Annuity Payments Groip Life Payments
Ameount % Increase Amount % Incrense Amount % Increase

$ 6,100 12.1% $ I -80.0%
5,443 3.1% 5 66.7%
-100.0% 5,278 15.1% "3 200:0%
2 4,584 18.0% 1 -98.9%
3,884 2.5% 92 3066.7%
3,790 19.8% 3 -66.7%
58 3,163 11.1% 9 450.0%
_ 2,848 7.2% 2 -80.0%
47 2,657 13.4% 10
2,344 182%

_South 'C;é'oljég.:,_xetj remont Systems

3

Administrative
Charges nnd QOther

: Expenses

Amount

50
50
53
46
28

a

3i

28

22
17

% ‘Increase

0.0%
-5.7%
15.2%
64.3%
9.7%

7Y

W70

16.7%
919,

7. 7%

29.4%
C63%

Matal
T otal

Expenses

4,031

1 Q70
J,67/0

3,687

4 0=

2,953
2,016
1,509
1,763
1,685
1,544
1,345

Total
Expenses

6,151
5,498
5334
4,633
4,004
3,824
3,258

2,874
2,736
2,361

s e Ak
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STATISTICAL SECTION _
RY OF BENEFIT EXPENSES BY TYPE

(amounts expressed in thousands)

SOUTH CAROLINA RETIREM'ENT»SYSTEM

Refunds Anhuity Benefits Group Life Payments
» Total
Year Ended Survivor/  Total Survivor/  Total Active Retired Group
June30, Member Other Refunds Member Other  Annuities Member Member Life
1998 $58,886 $ 2,743 $61,629  $628,804 $38.901 $667,705  $6,344 $2,933 $9,277
1997 50,239 2,329 52,568 573,137 - 35,090 608,227 5,158 2,799 7957
Schedule of Benefit Expenses
As of June 30, 1998
Refunds : Annuities
$61.629 $667,705
8.34% 90.40%
Group Life
$9,277
1.26%
POLICE OFFICERS RETIREMENT SYSTEM
Refunds Annuity Benefits Group Life Payments
, ’ _ o ' ' Total
Year Ended Surviver/  Total Survivor/  Total Active Retired Group
June30,  Member Other Refunds Member Other Annuities Member Member Life
1998 $ 8238 $§ 244 $848> $65379 $ 6552 $ 71931 $1.077 § 296 $1.373
1997 7,233 159 7,392 58,650 6,063 64,713 602 317 919
Schedule of Benefit Expenses
As of June 30, 1998
Refunds $8,482 Annuities
10:37% - $71,931
’ 87.95%
Group.Life
$1,373

1.68% :

Total ©

Benefit

Expenses =~ 7%

$ 738611
668,752 - %

Total
Benefit
Expenses

$ 81,786
73,024
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SUMMARY OF BENEFIT EXPENSES BY TYPE

s N o 3\
z (amounts expressed in thousands)
. GENERAL ASSEMBLY RETIREMENT SYSTEM
- Refunds Annuity Benefits Group Life Payments
Total Total
Year Ended Survivor/  Total Surviver/  Total Active Retired Group Benefit
gune 38, Member Other Refunds Member Other Annuities Member Member Life Expenses
1008 $ 63 $§ 63 $ 3019 8§ 752 § 3,771 $ 9% 9 § 3843
1997 25 25 3001 750 3751 § 70 7 77 3853
Schedule of Benefit Expenses
’ As of June 30, 1998
Annuines
$3771
Refunds $63 - 98 13%
164% | S :
Group Life $9
023%
JUDGES & SOLICITORS RETIREMENT SYSTEM
Refunds Annuity Benefits Group Life Payments
Total Total
Year Ended Survivor/  Total Surviver/  Total Active Retired Group Benefit
June 33, Member Oiher Refunds Member Giher Annuwhes Member Member Lafe Expenses
1998 $ 5368 § 732 § 6100 ¢ 1§ 1§ 6101
1997 4,687 756 5443 5 5 5448

Schedule of Benefit Expenses
As of June 30, 1998

Arnulties

$6 100
09 98%

T o0 /G

i 1 fn 04
VUMY LHE 9

02%

B diaine
>

1
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STATISTICAL SECTION
SOUTH CAROLINA RETIREMENT SYSTEM
Distribution of Retiree Population & Average Benefit - ’ o
Service Retirees Disability Retirees - Beneficiaries ___Total
) Average Average . Average Average
Monthly Monthly Monthly Monthly
Number Benefit Number Benefit Number Benefit Number Benefit
June 1998
State Agency 15,869 $ 1,148.03 3,141 § 738.99 2410 $ 740.41 21,420 $ 1,042.18
Public Schools 23,279 1,059.01 2,705 793.29 1,572 606.62 27,556 1,007.12
: Other 6,326 704.14 1,202 632.96 1,102 457.13 8,630 662.69
“ || Total 45474 1,040.71 7.048 741.75 5,084 637.64 57,606 968.56
I i .
I ‘!Ei June 1997
l% }”‘ State Agency 15270 1,090.97 2,909 706.19 2,299 707.12 20,478 $93.22
i ;!‘l Public Schools 22,603  1,007.84 2,537 766.04 1,483 573.91 26,623 960.63
ﬂq w!| Other : 6,077 671.78 1,085 604.33 1,045 428.10 8,207 631.83
ol ‘Eil Total 43,950 990.25 6,531 712.52 4,827 605.79 55,308 923.90
i!s ll'! June 1996 | _ v
b '} State Agency 14,662  1,056,94 ¢ 2,702 689.47 2212 718.52 19,576 967.98
|| W Public Schools 22,121 966.43 2,365 753.98 1,447 628.85 25,933 928.22
H|E ! ;‘ Other 5,630 650.57 948 611.46 942 429.20 7,520 617.91
i I Total 42,413 955.79 6,015 702.54 4,601 631.08 53,029 898.89
ag June 1995
: i State Agency 14,344 1,027.00 2,591 680 76 2,1 1 679.30 19,046 941.36
ié mi Public Schools 21415 932.09 2,195 727.64 1,365 581.81 24,975 894.98°
it Other 5,449 624.82 885 582.23 905 460.00 7,239 599.01
ilj Total 41,208 924.50 5,671 683.53 4,381 603.62 51,260 870.42
!‘i June 1994 -
'E State Agency 13,358 1 978.80 2,437 653.45 2,016 694.36 17,811 902.09
il Public Schools 21,020 850,92 2,106 712.10 1,352 673.59 24,478 863.53
il ; i Other 5,239 595.98 824 569.61 867 408.57 6,930 569.40
ﬂ' { |! Total 39,617 881.55 5,367 663.59 4,235 625.22 49219 836.07
A | : | ,
i "” June 1993 : :
i I? State Agency 12,354 927.58 2,298 626.97 1902 - 677.93 16,554 857.16
I Public Schools 19,948 855.15 1,959 678.02 1,199 577.80 23,106 825.74
; , Other 4,752 570.47 769 530.24 790 405.99 6,351 545.14
; Total : 37,094 842.49 5,026 632.07 3,891 591.86° 46,01t 798.31
[ ) .
i
] June 1992 '
State Agency 11,746 874.67 2,159 598.15 1,790 631.39 15,695 808.88
Public Scliools 19,322 811.84 - 1,872 643.06 1,105 55040 22,299 784.72
Other 4,501 535.34 722 529.32 760 410.75 - 5983 518.78
Total : 35569 - 797.60 4,753 605.38 ; 3,6§5 v 561.02 43,977 757.16
June 1991 i
State Agency 11,172 821.42 1,996 577.18 1,656 576.79 14,824 761.21
Public Schools 18,701 772.48 1,755 634.15 1,041 530.59 21,497 749,47
Other 4,308 509.74 676 486.52 705 381.19 5,689 491.05

Total 34,181 755,36 4,427 585.92 3,402 522.12 42,010 718.62




STATISTICAL SECTION __

SOUTH CAROLINA RETIREMENT SYSTEM

Distribution of Retiree Population & Average Benefit (Continued)

Sérvice Retirees. Disability Retirees Beneficiaries Total )
. ‘Average ' Average Average ' Average
Monthly Monthiy Monthly Monthly
Number Benefit Number ~ Benefit Nuinber Benefit Number Benefit
June 1990 o ’
State Agency 11,223 762.99 1,839 536.50 1,427 510.29 14,489 709.35
Public Schools 18,263 735.21 1,447 601.15 843 459.02 20,553 714.45
Oiher 4,043 471.68 598 480.41 530 410,10 5.7 . 456.12
Total 33,529 712.73 3,884 551.95 2,800 456.96 40,213 679.39
June 1989
' State Agency 10,718 68G.00 1,723 486.63 1,361 456.44 13,802 633.81
Public Schools 17,788 654.45 1,366 541.71 812 410.59 19,966 L 636.82
Other 3,838 416.32 558 436.03 - 503 ) 284.88 4,899 405.07
Total 32,344 634.66 3,647 499.52 2,676 41028 - 38,667 606.38

stribution of Retirée Population & Average Benefit
Service Retirees Disabiiity Retirees Beneficiaries Totai
Average Average  Average Average
Mouthly Monthly Monthly - Monthly
Number Benefit Number Bénefit Number Benefit Number Benefit
June 1998 3921 § 1,174.01 840 $ 1,077.90 732§ 672.39 5,493 § 1.092.47 }
June 1997 3,693 1,142.39 761 1,015.09 691 654.81 5.145 1,058.08 :
June 1996 3,474 1,110.57 - 666 984.61 664 663.50 4,804 1.031.31
June 1995 3,252 1,093.29 614 967.12 610 652.71 4476  1,015.94
June 1994 2,927 1,051.19 561 936.23 545 602.30 4,033 974,54
June 1993 2,605 994.66 520 910.67 524 - 610.68 3,649 927.55
June 1992 2,414 931.80 484 877.30 487 561.13 3.385 876.68 |
June 1991 2,216 886.38 416 810.91 452 524.09 3,084 823.10
June 1990 2,089 817.81 451. 763.27 378 502.91 2,918 768.59
June 1989 1,879 716.50 377 655.99 351 448.33 2,607 671.64
NOTE: Due to the small population size of the GARS and JSRS, preselitations for these Systems are not shown.

Statistics were generated from initial processing of data and may vary slightly from final information submitted
to the Actuary.
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| STATISTICAL SECTION _
Eﬁ. :
[ PARTICIPATING EMPLOYERS
SCR
Participating Employers Covered By Statute
State Agencxes & Institutions of Higher Educatlon .............................................................. 116
Public School DISIHCES «.ovvieeriveeceeee et eeeneranan O OTOUOUOI SRR 929
NAME SCRS
Participating Employers Covered By Separate Agreement................c..cc.ccoooovmeuenn.... 505
ADBDEVIIIE COUNLY ..ottt etes s eee e eeen tenererebetenrreareerneseaan %]
! CEY OF ADBEVIIE ..ot &
i TOWN Of DUE WESL ...ttt et e er s sesea et s s s esne s s enserenons M
g Donalds-Due West Water & Sewer Authority.....c..co.oeeireviiriernnnen. SRS OO 4]
| ﬁi T9wn ?flCalhoAun FallS .ot b bttt %]
! ‘; City of North Augusta......ccoceveernnnnn e r s en bk R en et A sttt e a e erers M
' W\ . ATKEN COUNLY .ottt esrcr et en e csren e e eneanesenene s Cemeereenennes M
w 3 Aiken-Bamberg-Barnwell-Edgefield Regional lerary Board .............................................. M
i ‘ City of New EHEnton. ..ot sidies s ses st ese e ]
1 Beech Island Rural Community Water District .......o.ovveveonvioniienineieee et |
Ei} Town of W agener ................................................................................................................... %]
H Housing Authority of the City 0f ATKEN ...c.ecooevereiiviirircee it %]
L Three Rivers Solid Waste AUthOrity ...........ccocoeveveereeerereeerenenes ettt rae s ]
' TOWN O JACKSON ..ottt sttt s sb et %]
ToWN OF MONGLA ..ot e 4}
Lower‘Savannah Council of Government.............c..oc.iviiiinoe oo ]
Commission of Public Works, New EHenton ........cccoceveeeviieieeierersnnessserccsereee e |
Allendale C quIlI.y ............................................ R %]
Allendale-Hampton Jasper Regional Library.........ccomiicinieseiei i, |
Town of Allendale......... ereree ettt b et e r e R s sete e sen et et ent et artu e e et eaeeAeere Rt sreer s bert e R et eareerteans %]
Allendale Counity Office 0N AZING ....cvvuceverieiriiveesceieserese st ea e enens |
Town of FairfaX........ccoe.ivveeniinnrennecns ettt ettt st et e saeteres et e eeeeee s Seree e aean et eeeraens %}
TOWN Of HONEA PALA ....covviviciioeseecfecsasisse st caees et ee et eesess e ene %
Anderson County .................................................................................................................. |
AlldUl 01 \,uuut_y ulbi‘ﬁi‘_y BOGIT. ..ottt ettt b bbb eees %}
Town of WHIAIMSION .....vucverriiriirienir ettt e st e renne ]
Anderson County Commission on Alcohol and Drug AbUSE ....ccveiiinr i [}
TOWN OF IVA ...ttt ettt s ss st s st p s sttt et renen e (|
TOWN Of PENAIBLON ..ottt bttt ™M
Belton-Honea Path Water AUtROTItY ..........cccooouiiiiriinsiocie s %
Homeland Park Water DISLEICt .....o.oveereieriiiereieciicesecensiereeesnisvessiesess e sevs s ssesesenens 4|
TOWN Of WSt POIZET cevveeeeir et ns s nn s nt e e s n e crerees M
Broadway Water and SeWer DIStIICt ........couieieriiaeinrerieieerie s essssses s st enresesess ereraene |
Starr-Iva Water Company basten
South Carolina
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STATISTICAL SE CTl ION

Bambero Countv

City of Bamberg

Bamberg County Office on AZING ......oomvvvvveeeenreeoeeeeoeeseoeeoeoeoeooooooooooooo s M
City ofDenmarklZI
"ToWn of Olar .....cccuvuieieeeeeeee e,
Bamberg County Disabilities & Snecxal ds Board

Town of Ehrhardt ... .
. Ramhpro Roard of Publi

i [+

Town of Williston

Do _____11 4
BAMWEIT LOUNLY ceoveii ettt oo

City of Barnweli..................
'Axis I Center of Barnwell .....

B L

-.-n.n--....o--..---.n----nua-..-.u-..u.u-o--.--nu-.u---n.-u...---..n...’u

Town of Elko........ Fererereirnreete b tnr oo b ane e et aa e er e e e e enee s

.............................................................................

AHendale-Barnwell County Di

ribiRGIvT A VY v U

|

=

%]

]

]

|

M

%]

%}

|

™

Town ofBlackvnlle .......................... M
+ BEAUTOIT COUNLY ..ot [}
-City of Beaufort ............co.ccunene.. RN . |

~ Beaufort-Jasper County Water Authority M
Beaufort Memorial Hospital ..........ccoroveveomrreoeenn %)
- South Island Public Service District S %]
" Lowcountry Rpmnnal Transnortati fees N
%]

|

%]

%]

|

]

]

%)

“

%}

)

M

%]

M

=

PR L2004 =] trans VV‘ wax

o Berkeley County .......... e . , ,
City of Hanahan ...........cocooueven. e ettt e sttt ere s,

. .Berkeley County Water and Sewer Authorxty ................. SOOI
Town of St. Stenhen

Bt xS S SO

ETuw’u of LVLUl)LKa Corner

: ,Towu of Jamestown

' ,:Town of St. Matthe
"Town of Cameron
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STATISTICAL SECTION
NAME | 'SCRS  PORS
Calhoun Conservation DISTIICE ........ccueuiiveereeceiteceeie et ee e ees s et eeeeeereeens e %]
Upper Calhoun Rural Water District. ...t se s senas %]
Calhoun County Council 0N AGING ..........c.evrevueeeiueceeeeeses e eeere st eeeeeeseeeesseesesieeesseenns |
Charleston COUNtY ..ot eb s feverenstessne e neeenensirans M %]
Charleston Commissioners of PUBIIC WOIKS .........c.covoverevereemireeeeesee e eeeeeeteeessesssennns M
Charleston County Library.......ccococovovomesenirieeceeee e e |
Charleston Memorial HOSPItal ...co.voviieieieiciicisece e caev e st st |
City OF Charleston ...o.oovcoiieieii et ev et ee s e s e eees e vaen | 4]
Town of Mt PIASANT ..ottt b ettt et ee e s naneas o o}
Charleston County Department of Social Services........vmvmmmrrierecereeieierecseereeerereaee 1%}
Mt. Pleasant Water and Sewer COMMISSION .........ocovvieviviiieieieieerees et e es e eenesen ]
Town of Sullivans ISIAnd ...........coocovv ittt D o}
St. Andrews Public Service District Commission .........ococveoveeveeeeeennn. reteer e eartrarar s 4|
James Island Public Service District COMMISSION..........cccovvvevcieiveceeccccceceereceeeesesee e %]
Charleston Coimty Park and Recreation COMmMISSiON .....c.coveveevcinecieviieereeiee s 4}
City of NOrth CharleSton .......ocviieeiee e eceeecveraesereresereseesereresens et ] %]
Charleston County Airport DISEFCE...........ociiiriiininiiniieecieee st ] 4}
North Charleston SEWer DISIICE ..o ittt e tenes e %}
Housing Authority of the City of North Charleston ........cc.cocovieviviiviiviieicceceeevceinn o}
City OF ISIe Of PalMS ..ottt s ev st st st te e s oo aene s o} 4|
St. Andrews Parish Parks and Playgrounds .............. e erte e ete e et eteaa e aareantreeteetteaatseressarens ]
TOWIN OF RAVENE! ..o oo eeeseeees s er e e e ee e s s s e es e eeeeeeeseeseae s eees e s sses s ssaees |
Town of LinCoInVIlle ..ottt et et et ee e %] ol
Town of MCCIEHANVIIIE ...vouieviiiiiieie ettt st en e e o}
E Isle Ul rau‘ﬂs ‘W atex anu ocwcl L,Uimnlbmull P e sssassessssnresraarsnasasnennonsnrnnane E
lé} Charleston County Housing and Redevelopment AUthOrity ..o, %]
ﬁ Town of Hollywood ................ SO OO OO SRR [
E St. PAUL'S FIre DISLEICT Levvivieveiiciie it et cesrees st eneee et caees e snsebesassteete et ot eesesessnennene | (]
iﬂ“ Charleston Naval Complex RedevelOpment ..........co.ov.eoeovereoeecsecoessisssssieessessseermseseessesnes 1|
1 Town of Seabrook Istand ... e ereneereeeeniieeneieenn 1%
% TOWN OF KIAWAN ISIANA. ...t vvevreererremeeseeeeooceesssssosesessoseeses s s soseseseses e eseseteeees e seseseseeenes 74}
v Uaffﬁe:y' Board of Public Works......ccoveeven.n. erherereretaeeertener e b tat st et et et et et esnanaasd e e v aaasaanaees %}
ui“ﬁ CREIOKEE COUNLY ...vvvravecsseinranesreeceiesssiisstone s ss et eesssesss e seenepessssss s seeeesesseasssee [t} |
"‘ City of Gaffney.............. et ie st bensanivrseseneasasrsresesvasassasssresanerirsabesseietnsoressarsasessasens ] %
W Cherokee County Public Library .........c.coco.iu.e.. recestadansenseoinskessenbeanaiesbeesasmsrasessasaratassasesesees %]
W Cherokee County Recreation DiStrict .......co..oooreeeerveeverecen. R evberireresenenennans rereranatan |
h ('herokee County Commission-on Alcohol and Driig Abuse ..o R TZF
EE“ Town Of BIAckSDUTE .......oucvv e eeeasstaeetprete e st s e e et 0t s nemenanaene % %]
iEEE Defender Corporation of Cherokee County ..ooovviviiieivncininiins ereireener it e s e nenees 4}
iji! Cherokee County Disabilities & Speclal Needs Board ......................................................... ]
l Cherokee LTC ..ot e st s e %
gi!: Cherokee County Development BOAIA -t SO 4]
gigi Housing Authority City 0f GaffNey ......civivivureveiesiecieeiesereen et ieeneeere e eeenes S &
ﬂ|i|
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e
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STATISTICAL SECTION

NAME SR SCRS  PORS

CIEY OF CRESTET <..eveveeieeereete ettt sa et s et s et st es ettt ] o

Chester County &

Chester COUNtY LIDTALY oottt et ettt et esesnse e esetea e ]

Chester MEtro DISIIICE ..v..evevuseeirerierriciereieiieseneisnisse et sb et sae e o}

Chester SEWer DISHCE .....o.iiiiiiiiiei ettt et et ]

Hazel PIttman Center ..ot eeeeiesa e sesene s st easenesaesaeas e essssensanesnens ]

Housing Authority of the City of Chester ..ot %]

Chester County Disabilities & Special Needs Board ... 1%}

Town Of Great FAlls .......coiiiiiiiiiinicciiiii ettt een e ] (%]

Town of Fort Lawn [}

TOWN OF CREIAW ..ot e ]

ToWn Of PAZEIANM ......cviereeririeirire ettt sttt ettt ]

Chesterfield COUNLY ...c.oovrrirrrr e RO drespessnssesrrisssanasas %} ]

TOWN OF PALTICK ..oveevveveosvessesisecsseseresssessess st esssesss e sssens st ee s sesenss et sessssassnesssnsesaseens ]

TOWn 0F CHESLEITIEIA 1 vvreeeveieeerseresiseseseesesssieeese s s ssesssseeians s sese s eeessesnesesseaen s seeenansieneanns 1 )

TOWN Of MCBEE ...oveeuiricicicrciinscseri it sssisssesses s s st deserrseressassenes 0| %]

Chesterfield County Disability & Special Needs Board..........ccoviiiiiinniiiiic, o}

Chesterfield Soil and Water Conservation DISEECt .......:evvereveeeveeesrerersereeeenn e ———— M

ToWn OF JETTEISOM ...oovieiiecieee e e e e ..M 7}

Chesterfield County Rural Water Company, INC. .......c.cocirirneinoianivcincnnenas |

Clarendon COUNLY .......csteeeeeerereerssnieesesesesieeseseserssses et sesss e essesessasrseensts st esetessnessnssoassses 4] |

City OF MANNINE ..ovoenieeeiirveiriee st tonsssscscsesstsnsssssesiosssssassesesssssss s bess s sssssss sesssssrasass %] !

Harvin Clarendon County LIDLATY .....vocvcirioiirieiee ettt nense et s cona s ™

TOWN OF SUMIMEITON. ....cv.viveeereeeeeeeriesireeececrcneerrsresaer s eeessssrese e s senebebessessresserstssssesanssesesnans o (%]

Town of Turbeville................ et e e e F et ar e e ne e %] ]

Clarendon County Commission on Alcohol & Drug Abuse.......cooeiiiiiiiininnn, | ’

Clarendon County Disabilities & Special Needs BOard ............covvevoercvresemserereererer e %]

Colleton County .......ocoeerercrnuens rieseene bt s n e S e A &

Cn.y of Walterboro y Y |

Colieton County Disabilities & Special Needs Board ..........ccccoovviniininnieee %)

Town of Edisto Beach ............. ereerereae et ehet e eah R bt a e Ea et et beR s e bR s R e g e RS e ea s sr e an e [} %]

Darlington COUNLY .oveveieiereeririroier e ie sttt et e b bbb | M

Darlington County Community ACtion AZENCY ... M

Clity OF HAMSVIIlE .oeooeieiitcei st cb bbb bbb ™ |

RIUDICOI +aeeeeeeeeeveeeeeeeeeee et eees e eeresesesasensaeesesassasaesessssrsesssssanseensesbesssssssanssnannressbessonaeranesosaenrens N |

City of Darlington ..o bbb s s 2} M

Hartsville Community Center Building Commission ......... Vievesteesnassransssbetaersretstsesseresnessanens : '

Darlington County Water and Sewer Commission ......... eeneeeaies s aeesenesrasetas reverbriessseenteresens 4

Darlington County Disabilities & Special Needs Board

Housing Authority of Darlington ...

Darlington County Soil & Water Conservation District .

Darlington County Public Defenders Corporation...........cuvvvvirenenan.

DO COUMLY 1ovvvrereiriircer ettt e s s s s el |
e rereroTT—=Sr——Te A it Yo vm——————]
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NAME ' ’ SCRS PORS

.............................................................................................

City OF DITION ...t
Dillon County Employment and Training Programs

™~
Town of Latta

IR

...............................................................................................................

—
(o]
z
-
[#]
-
.
=]
3
[¢']
<
o -
2
s
R & & Rl

TOWN OF ST GEOKEZE ...cveveimiiirriieinie et ese s e tes s s e s senoeen M
H DOrChEStEr COUNLY ..ottt es s s oo 2]
St. George Water and Sewer DEPArtiMent .............v.evveveeeenreeeeenseiereeeemeessessees oo oo %]
I Dorchester COUNtY LIDIATY .........o.oovvivieieieceeeeeeee e et “
i Summerville Commission of PUBlIc WOIKS............ovveerirereroemeeeerecoseees e eesees oo %
| Town of SUMMEIVIlE ..ouce st [t} ™
i Dorchester County Commission on Alcohol and Drug ABUSE .....evvereeeeereieereeeoeoia M
Dorchester County Board of Disabilities & Special Needs ........ovveerevoeeeoereoeoeeoeoie, |
ﬁ TOWN OF RIAZEVILIE .i.ccevveieesie st it es s ven e sees oo M
EdZefield COUNLY ........coiiiccceieece ettt es e | 4]
TOWN OF TIENTON. ...t s e s s rase s bes e sees e s e s e 74| &
Town Of BAEFIEld .......couiriicieeece et eve e ] ™
: Town of JORMSLON .ovuvvieoc st iesererersnsaenes %}
El TOWN OF WINNSDOTO w.ovvvvveivvecneeesceres oo sese s eosesesesseseeesesssaeesessssseeeees s se o osio M M
‘ FaITIEId COUNLY oottt oo es et eeee s s s n e e oeos %] M
i%i: Fairfield County LIDIary ..o eeeeeeesesenees e res s senee s s es e |
Hﬁié Fairfield County Memorial HOSPital ............c..oovuuvecveioeeeeeeseeeseeeersereseenens SRS |
‘|| Fairfield County Substance Abuse COMMISSION.......c..ovueueeruereemieseecresesesceoseeeseree oo %
M' Fairfield County Disabilities & Special Needs BOArd ........o..o.oeeeeveeeeeressvesereoeeseeees e, e}
I:!Hx Fairfield Lounty Council on hgulg ........................................................................................ %]
gh' TOWN OF RIZEWAY ....o.oirieeiccctnt e nien i ete sttt | ™
i CtY OF FIOTENCE ...ttt sttt sttt o renetenas s s es s eeresssseeseenns M o]
wi FIOTENCE COUNLY .vvuireireiririeiiictneisceeeseteasites e e ssa b s ee s eesesesreneeesss s s e sesessmes e s sans | M
% Building Commission of the City and County OF FIOTENCE weovvrrvrirereriiniiieceseeeee s %}
i Town of PAMPLICO ..ottt s e vt ettt %] %}
%I ToWN Of Olanta.......ooiiiiiieciitc it bes s s v s s s es e ] %]
Pee Dee Regional Transport Lauon AUIOTILY c.ovvvvv et eses e e e creben |
[ﬁ! TOWN OF SCLAMTON ....coiiiiiuein it cas ettt ssssssoss b eteenesessereseeeneseeseses | |
i Florence County Commission on Alcohol and Drug ADUSE ..o s % ’
iﬁ“ Town of Coward ........coovvvrricrniivninnne. vrererrnanas R Vietenebedsarinneness reerenneneneneserssesenesenanes B |
; The Pee Dee Tourism COMMISSION ....vvuevriveieeceiireieeiscrens oot teseesees oo eecenieeeeeeersss e seene ]
iﬁ Florence County Disabilities and Special Needs Board .........ccocovireneemerenrireesccsnenens 2|
“%l Pee Dee Regional Counc:l of Govermnents ........................................................................... ]
iF;i Town of Timmonsville ........o..cooorierr.ns RN et essesnet st neenrseioes ] 4}
L,En City of Lake City......... ceerereineneans covaeanastsnasrorsasianacansess Vensesereresess serststasessissnrestasasasesrereresasasine | %]
i Johnsonville Rural Fire District ............. DR Herere s e ettt n s enarn 4} %}
?ﬁl Lake City Development Corporation .............. reressereroratinatseeratasassessderesersereserererberesasssrarenese ™
zi%l City of Johnsonville
i;}?g CIty Of GEBOTZEIOWN ..ottt a e s s s ee e nt s een s s s s s e eesesesaes %
i
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_STATISTICAL SECTION _

Georgetown County Water and Sewer District.........ccooivoonnnn O SRR |
Georgetown County Disabilities & Special Needs Board
Georgetown Soil and Water Conservation District

..................................................

Georgetown County Alcohol and Drug Abuse Commission |

L e L R SRR 3 L0 S | SR D L P =J

Greenville Commission of Public Works

3 M1
City of Greenville

&l

..................................................................................................................

Greenville County Library
Greenville County ...
Western Carolina Regional Sewer Authority
Parker Sewer and Fire Subdistrict

e e it R

=

R Y1 | P e T

Greenville-Spartanburg Airport DIStHCE ....ccv.evrveviriveiieeececieseeeess et i
Donaldson Development Commission Donaldson Center
Greenville Retirement CEnter .........o..oomwmeoroovvessvesseeessressoseosoo.
The Grady Hipp Nursing Center
Greater Greenville Sanitation Commission

Defender Corporation of Greenville County

AIE R L A L R A A L  rvrera it ins it ian st e ttasianrtnanesurssrassiavinraraansotviansarsaroses

Greenville County Disabilities & Sp

Davan Dol i Qo lag i

Berea Public Service District Commission

City of Mauldin ......ocoovirivceirironneeisee e,

Gantt Fire Sewer and Police District........ccooeeiicieinieiccceceeenens PO bt ]
Greenville County Recreation DISIECE ...........oov.ovvuvvoeeonieseeesseeserserseseseesseesseeseesee e, [}
Greenville County Commission on Alcohol-Drug Abuse ........... et e rae s %]
Belmont Fire and Sanitation District Commission ... A

Wade I—Iampton Fire and Sewer District .....
Greenville Air puu Cot
Greenville County Museum Commission
City of Fountain Inn ........ e ettt e aa st enbr e e ensaebirete e et b e g raeres '
City of Travelers Rest ...... Eehetee i areeaaaaatareearareretrateeaiebnreeea e raraober e st aebtbe e s naetion seannneare et etenaeris
Metropolitan Sewer Sub-District

Donaldson Ftre Service Area

..........................................................................

"E

&
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B &

anxme o A P,

uirecinviue I\t:ucvmupmcm Author IEY covetreercre e O by -
Duncan Chapel Fire DIStrict ......ociveeerieorieneereesssecrereresesee e sssesesasions teverieetebiretaeresnribons 7|
SC Appalachian Council of Governments ..........coccvuvvvvevrerevsinnnce. vebeenrereseinesennesesnoresines B
Lake Cunningham Fire DISIC..........ccovrirnreriieieciieseees ettt seesseessssesesesseressssenenes
City of SIMPSONVILLE ..c..ceviiiiirireeii et es e et es s et be s e enenes

Greenwood Commissioners of Public Works........

City of Greenwood ................. bbbttt bbbttt bt rns

ER EBEH

AAAAAAAAA A PR
Greenwood Co TTILY -ovviiisieieiesirerericoeaeeetmaenan e rereereb et aeseseerearenenenn e rerannnsnserenans
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NAME ‘ | °RS

Abbeville-Greenwood Regional Library BOAId..................eveeverrseomsorrroeoooooooosooooooo ]
Greenwood Metropolitan District COMMISSION .......c..vvveoomeeeosroreos oo ]
Housing Authority of the City of Greenwood..........ooooooooovocoovoo s “
Emerald Multi-County Board for Disabilities & Special Needs .......................................... %]
Defender Corporation of Abbeville and Greenwood ...........ooovvveooeooooo o]

Old Ninety Six Tourism Commission
Town of Ware Shoals

............................................................................................................

T o T e e NN e ettt et e Aot e et et de b e e ea e e e baaen

e N ORI T 122 .

Hampton County Disabilities & Special Needs board

.........................................................

Lowcountry Council of Governments e e et et et sreba b en e ne e srs e renee %}
Defender Corporation of Allendale, Hampton and JASPEE vt tee e o
TOWN OF EStll ....covviiiie et T
HOITY COUNLY oottt et s e e esoe e oo e M
City OF COMWAY ..o e e e seee oo (%]
City Of Myrtle BEaCh .......cuvivereeiniirieisiet s ee s s s eeso %]
Town of SUITSide BEACK ..vvuviuiveiteieccte et e ]
City OF LOTIS 1ottt srnicn et eseses s SORORR O RUOUPOUOTRRRROITS |
Pubiic Defender Corporation of HOrry COUNtY...........vevooer oo eoeeeeeeeeooeeseooeooooeoeoeo oo, 1|

Grand Strand Water and Sewer Authority
Housing Authority of the City of Conway

............................................................................

R S R R T R Rt Ly Ly LT rep P,

Horry Soil Conservatlon DlStrlCt

- 4:a Dannl
Town of Atlantic Beach ..... o

TOWN OF AYNOL iviv vttt se et se s e oo eese e

Waccamaw Economic Opportunity Councﬁ
Horry County Solid Waste AUthority, INC. ........c..eeeresieeeeeeses oo
Horry County Disabilities & Specnal Needs Board......c.....oeererunnnnns et re e raeseane M
Jasper Countv 46 e e e et et b e bbbt ae s e en b b enssrs e bt bedeaseer et e eane e e sensseneses
Town of Ridgeland

| PR
Jasper: Coanty Deve;up.

Town of Elgm

atl
Town Gf Buu e

Kershaw County Commission on Alcohol & Drug Abuse
Lancaster County
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NAME - " SCRS PORS

CHty OF LANCASLEL .vvureeecieneesecensensiesnicmsctsimssesteisasissemse e saesesesc s s sosssrnenss e, ]
Lancaster County LIDIArY .....oeovecervicieicnininincieninesionentsnsssssssesenssens SOOI |

T £ 11,
Town of Heath Springs ...

..... vevesssarvercarrerenesoncien

‘Lancaster County Water and Sewer Dlstrlct .........................................................................

Lancaster County Disabilities & Special Needs Board
Town of Kershaw

........................................................

....................................................................................................................

Lancaster County Commission on Alcohol & Drug Abuse
Lancaster County Natural Gas Authority

Baraessaeasriasaasaioradrsassibenets stresTIrET N

.......................................................................................................................

L:d.ul Cll> bUUl y
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%]

7]

%]

|

%]

%]

%]

%]

Laurens Commissioners of PUBIIC WOrKS.....oovveciroeiieicniccciivneccnisirinccs M
Laurens County Commission on Alcohol and Drug Abuse ..........cccuvevvnciicncicceea %]
Town of Gray COUTt ......oecererererrmiiirireriscie e esnesesesstisenererssnertonstsetetertenensatss %]
Laurens County Disabilities & Special Needs Board |
4}

4]

™

4]

]}

M

%]

|

%4}

)

Laurens County Soil and Water Conservation District

Laurens County Water and Sewer COmmission .......ccccorarevariens Ceerreaeenaeeeeaeseeerreerararann

Lee County Disabilities & Special Needs Board
LexXington COUNLY ....c...cciuivievimmimmeiersiesneurmnenseeescones tossutesniasiserntstssensdtsasasasssabhessettersassssases
City ofCayce ertrerereeseierareresanntetsetintateisiatataesnraee v nnaeaeaannasesaraene B e eeer e e e e et et eeeraeeenee

Town of Batesburg—Leesville ..............................................................................
Recreation District Lexington County
Irmo-Chapin Recreation District
Town of Springdale

Town of Gaston

Town of Pelion SR URRO PR ertreeeretaaaaearterbteseraaararseannnneeeans

Town of Irmo ... evesereeesenseseeseabeberstot e be s et aAr e e s sa et s e R et sR e e b e e ke bAoA bR R RO e RS sR R e R e e nn e reaes /
South Carclina Midlands Emergency Medical Service Management Association
Gaston Rural Community Water District
Lexington County Defender Agency, Inc.
Lexington County Joint Municipal W&S Commission

Town of Pine nlugc ............ eeenenevensnusssesranvaretiiaeeientierinesesernasciatencioncionitennetoraestanititnaaotrisaternres

Lexington-Richland Alcohol & Drug Abuse Councnl
Irmo Fire District .....ccccneninins

Town of South Congaree
MaAriON COUNLY .c.coimuieiaenieiitisiri s o s bbb bbb
City 0F MAiON ......ccociiiiercremcrcniritnierriss i, st [
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South Carolina Retirement Systems
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Martboro-Ditlon County Disabilities & Special Needs Board ... |
Town of Nichols

Marlboro County Commission on Alcohol and Drug Abuse
Defender Cornoration of Marlbara Cannty

TR Y ASRAVAL VA AVAGUIVUIU L uuiny

.....................................................................................................................

.....................................................................

Town of McCormick
McCormick County

McCormick Commission of Public Works
McCormick County Watar and Qaw

offick Loumy walter ang sewer A
McCormick Health Care Center
City of Newberry
Newberry County
Newberry-Saluda Regional Library

Town of Prosperity
TA._.._ - feak.

own of Little Mountain
Town of Whitmire

TrEs i eereirErs ity Cresessnisrrrrantninnan

TN ivtins S ebimn £

w estininster Cominissioners of Public Works
Oconee County . '

B M R O st tinraretnrnetatatnriaisnnrsnosasanssnesnnny

Towii of West Union ... rerereraans feere et it e aeataneanas veeverenns reveeres et et e et es %]
Pioneer RUFAl Water DISHCE .........ueuuuuevuuuuusesnnnoseeesseseeeecosessseninssossooeos s oeeseeoeeooeoeoooooooos M
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Orangeburg COUNLY ....covvvriieeriririecesisr e csss s srsresaen e setnensene e | S}
TOWN OF BEANCHVILLE ....veeiieeteeeirictcir e eeceiaesrrsneersrsnesassenesrneseennesiesnsessesneenns eereereesrenserrens %] M
Town of Elloree ..ooovevivcnnnnn. e etee ettt ar et e bt b reansaseteas e eteriensnerenestenearasravasrasssasenas i} ™
TOWN OF NOIH ..ottt bt s 1} %]
TOWN O LIVINEZSION 1.vuvvvieitiirteisrreeeecsnestsesesesstesses ettt ersasss e s essasase s et emedesasesensssssanssss ]

TOWN OF NOTWAY u.vovurrieerrirnnteessesiesesecsessestseisses e e st sesssssssssasesassosessesssessnssiorsssenssasssssssnns %] ]
Town of Springfield ..........coevrrirererene. Cerere ettt At e R b b e R e e R e b A e e bR s e renaane | ]
Town of Bowman.........c.ccevevenenens |
Town of Santee .......cccocveevverieerrens
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Orangeburg County Disabilities & Special Needs Board ........ e n et rerereenes ]
- TOWN OF COTAOVA vt bbb s men e %}
Santee Cooper Counties Promotion COMMISSION ...t %]
City OF EBSIEY ..cvovoiirercrc s et s e r e M
City of Liberty.......ccoovivivrenennin e ereeree e saeabt et e b b e R bR oAbt R e ke Rk e Rt s et e aret eeemeeis |
PICKENS COUNLY ...eviercrceceiiicreiesescenetesimiee st st ss s et s b b es s nn s

~ . e
Combined Utility Syst

City of Pickens

Town of Central
Pickens County Commission on Alcohol and Drug Abuse
Housing Authority of the City of Easley ... Seeraases s
City of Clemson . ’
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TOWN OF SIX MILE ..vveeiteieieteiesienseeriersesssssesecsseeseraese s seassss bt sassbessssss s sesiesernns rrenns 2
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Easley Central Water District e venereseses s SRt amasRS SR ARRSR S SRR RRBAR oSSR SRS oS iAo anan [}
Pickens County Disabilities & Special Needs Board .........c.ccoccinciunrnnencs SO PO
Southside Rural Community Water District ]
Richland Memorial Hospital .......... o}
Richland County Public Library ... .. H
RiCh1and County ...t sbn s SRR |
' ]
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LIty O1 ColUMDIA .oveverereneececiiriivirisererererraraeeesrasesenesrssoneisocnmnnseass Keeerereienrrnesestatratasietiniessenin Y
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East Richland County Pubhc Service Dlstnct ........ R resrererbansrsan e ngaedpabedsenes e iriahnnanaias
Recreation District and Recreation Commission of Richiand County .....c.iccommmmisiverininns |
Richland-Lexington Airport District .............. reravonsratasecsotefpabababitatesnintsgaborsmsaras ieiezersensieassnrar ,
City of Forest ACres ........cccoevreveinunn. ceereieaes vttt s aenes T S |
Colunibia Museum Of ATt ....ceeeeeerevererereiessrressasnns SRR S I reteereenann 74|
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Riverbanks Park Commission ....... eteerrereare it e ateeaerrenrere e eneeas
Defender Corporation of Richland County : . ]
Town of Saluda ............. fetesesevasesessiraasasasnr e aeae e vEtatentnanarsararesi ST S SR 04}
SAIUAA COUNLY ....vvieivieiesiieeceeeeeeieerierescre e es et arassasesb e resaoseeerestensancsn eeverieneieias . |
Saluda Commission ™
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Satuda County Commission on Alcohol and Drug Abuse et %]
Town of Ridge Spring ...........oooveveevmereoreeos Eopasianeiarmeesiabgeasasianesssatonsenssnenns e | %}
Town of Ward ........coovevevommmeeneee . ' ’

Trrrfiiscireyscenrenseraticntrntanitenianane

Old Town Fire and Rescue Department

Saluda County Water & Sewer Author 1ty

...............................................................................
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....................................................................................

B.J. Workman Memorial Hospital

Liberty-Chesnee-Fingerville Water District

Town of Woodruff

........................................................................................
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Town of Chesnee..................
Inman-Campobello
Town of Cowpens
Town of Landrum

Town of Pacolet
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“Town of Duncan
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M

, Spartanburg Hospltal for Restoratlve Care

Westview Fmrfﬁrest
City of Sumter-...
~Sumter Couiity .
Sumter County LADIANY .ot e
Housmg Authorlty of City of Sumter ..............................

Santee-Lynches Council for-Governments

FE I EEREAE AR RN RARANNANS i s i s s e i s

Sumter County Commlssxon on Alcohol and Drug Abuse

1
Town anxaycavuxc

BB R

B E

Town of Pinewood ......c.ocvvviveeeveivereeereeeeeescssen, dresnenediegeiress e be gt s et sa s ereenbeeaeenees
Santee-Wateree Reglona] Transportation Authorlty O USRS
Sumter County Disabilities & Special Needs Board .........
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: Sumter Conserva : = P
¢ Union County ........ ....... S = BN v,
0 CIY OF URON wovvreersenerescseressesesssssssioss s enees oo s oo e s IR -
Union Carnegie LIDIAIY ..o vvecereveeeseeeeeeeeseeeiesesssssesmseeeeseseeesesesesssssss s e %] o
TOWN OFf JONESVIHE euvrvrtieieieeeire ettt bbb st st s s en e M o}
Union County Disabilities & Special Needs Board ..........c.cc.cccocceocniccrnnccicnciricenc. 4
Housing Authority of City of UnIon ... 4]
Union County Development BOArd . ........cccouiiiiicrrineeiinrecec st o
Williamsburg COUNLY ..ottt nenerer st es e sm s st e seaae ] M
Town Of KINESIrEee .covvriivorenniinisvenierrenrercee e %} ]
Williamsburg County Recreation Commission ... %]
: Williamsburg County Library |
Williamsburg County Disabi [}
; TOWN OF HEMINZWAY ..vvvviviiieiicececicieieeser et s e s s e st e | ™ :
City 0f ROCK Hll coviiriricieicrcr ittt sasn s st seenes ] %}
YOTK COUNLY tviivivreiesrreseeeienrseeee et cese et es s st s s e ss s eae e sae e se e se bt e eses s danan s senenens 4} ™
TOWI OF FOIt MIlL cooivieiiteeveeeeeeemseees e sere e ssses e s sse s s e ss et s sttt st sarnne e [} ™
YOrk COUNLY LADIATY oovvvvuecroseeseeeseseresesesesiesesisesesssssesssiesnesesesscasassmssessssessasssessbssessnsssseseos ™
'I'own OF CLOVET oieieitcecitirrer ettt sttt s eb e aa s n bbb es s b s gasin s %] | !
Housmg Authorlty OF FOIt Ml et 4} i
Cultural & Heritage Cominission of York County ... & i
York County Disabilities & Special Needs Board ...........cccurminmiiniins e, ]
City of Tega Cay ....ccccovvevnineienn vt drererererereresararaesotassee et e araess crerrerenes %] %]
Catawba Regional Plannmg COUNCI] ..o eiss e sesinensenesenesnsesnses D
: TOWN OF SIYENA 1evrvivriterieiecrerereseretseeeesr s es ettt ss s s et b s s s e sss s b ab s s ssnans o7}
i York County Convention and Visitors BUreau _..........ccocooororroecslvcninncensiesnenecesiennnes 14
Municipal Association of South Carolma ........................................... eeeeeneereae e s eeretenaenes M
DOUI.H bdrUlll]d Euucalion ASSOCiaLiOﬂ T P T P T PR rlZl[
South Carolina Employees' ASSOCIAtion .......c..occowuieueennirinnisssnieseiinssesnssieensens coerererneis M
South Carolina High School League ........ccooveimmrniiiiiiiiinniennnnns EPR—— |
South Carolina Association of School Boards ‘
L Central Midlands Regional Planning Council
N ~ South Carolina State Credit Union..............ccovvveennnnn e
South Carolina State Firemens Association L ;
South Carolina Law Enforcement Officers Association ... _ E i !
South Carolina Athletic Coaches Association ................... B
=
South Carolina Association of School Admmmtratorq : ‘e : AN
CIty OF ATKEIN ioiiiitciectee e b b st sa e e s b =
City of Anderson ' ' &
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Berkeley County School DiStrict ...........ooeoooevveeooooooo wveneens rere et
Whitesville Rural Volunteer Fire Department
City Of FOLLY BEACK .......ovceoovveecreeiene e sseeeeor e e
Charleston County School District
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Town of Cuuagcv s

Town of Lamar
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TOWN OF ANAIEWS ...ovovtciemnrecreseesssmsinsesensssseesseesmnsssssees e esssssseee oo oo ees oo
Murrells Inlet-Garden City Fire District
Piedmont Park Fire District

TOWN OF HAMPIOM .oouiviviiritinisccvessininseses st eess s cesesseeessseess s es s ss s oo
City of North Myrtle Beath ..uieicinicie et
Town of Briarcliffe Acres
LUZOFT FI@ DISEICE wvvvvvvvvvvvvsssessessesssnessiesesessioesesseeeesss oot seseesessssse s oeeeeeeeeeeeeoeeeoeeon
City of Laurens tevererens
McCormick County Schoo! District ... -
Town Of HOllY Hill ... eessasonns
Croft Fire District

Pelham-Ratesville

1714
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- Roebuck Fire Dep
Reidvilie Fire District

Una Fire Department.................oocooioooooeeooo
Town of Greeleyville

...........-...-..---.........'.._--u-..u-.u......................u,u.-.'...-g............ ...................
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,Quantifyf: ) 1,200}
Printing Cost- $4,930
unit Cost Sailé




