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South Cam.’ Retirement Systems
Mission Statement

ﬂHl!_v-'lwui WY O e = e =

The Mission of the South Carolina Retirement Systems is to administer a

comprehensive program of retirement benefits responsive to the needs
of public employees and to perform fiduciary duties as stewards of the
contributions and disbursements of the pension trust funds.

South Carolina Retirement Systems
Vision Statement

To empower our employees to provide comprehensive service in a profes-
sional manner for our members, employers, and retirees through the
timely and accurate processing of payments, claims, inquiries, and other
account information using effective and appropriate leading edge tech-
nology.
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Reporting is presented by the Government Finance Officers
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government units and public employee retirement
systems whose comprehensive annual financial
reports (CAFRs) achieve the highest
standards in government accounting

and financial reporting.
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esigned to present fairly the financial position and

results of operations of the Systems. All disclosures necessary to enable the reader to gam an
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understanding of the Systems’ financial activities have been included. This report contains information on

the following components:
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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 726 participating
employers, over 201,000 active contributing members, and 60,000 retired members. The PORS was
established July 1, 1962, to provide retirement and other benefits to police officers and firemen. This
system currently has 307 participating employers, approximately 24,000 active contributing members, and
5,800 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 Assembly 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 Section contains our independent consulting actuary’s
certification, a summary of plan provisions for each System, and schedules of actuarial statistics. The

Statistical Section contains various tables and schedules of significant data related to the Systems. The
Systems are considered a part of the primary government of the State of South Carolina as a financial

tucicu zaialy Ll Ul il 2Llaell W mear RIS Q adaalaiaiay

reporting entity and are mcluded in the comprehenswe annual financial report of the State.

South Carolina Retirement Systems
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Major Initiatives

o Legislatively, several changes were enacted during the 1999 session. The earnings limitation for
retirees was increased significantly in order to, in part, permit the return of retirees to the classroom.
The state continues to experience shortages in qualified teachers in selected disciplines and in certain
geographical areas in the state. Funding for this provision is prov1ded through the cotlection of
employer contributions on all wages paid to returning retirees.

e June of this year marked the beginning of the System’s entry into the equity market; investing almost
$1 billion in the State Street S&P 500 Flagship Fund .

»

Organizationally, plans were completed for the creation ,f
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e The conclusion of the 20™ century will find the Systems well prepared for the new millennium. All

13 rats
applications and hardware are Y2K compliant. Contingency plans have been completed.

o In April a new fully integrated counseling and retirement applications processing system was put into

camm dasaddnen  Mhia asvakawe ai~nifi +]
production. This system significantly reduces redundancy in application processing and provides

improved trackmg and monitoring of apphcatwns from rece1pt to final payment

o (ur Internet pIO_]eLL continues to ezpduu., with over 40 paLuupauug cmyluycw u:y' year €
electronic deposit apphcatmn was also begun this year Employers are now able to subm
through an ACH process rather than by submission of paper checks.

o Near the end of the year we developed a Customer Satisfaction Survey to be distributed in the winter.
This survey is expected to provide valuabie feedback on our level of progress in meeting the needs of
our membership as we enter the 21" century. Receiving this feedback will become increasingly
important as the “baby boomers” enter the latter stages of their active employment and approach
retirement. The need to efficiently and comprehensively serve this growing segment will represent a
significant challenge for our agency over the next decades as we anticipate ever increasing service

demands.
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Certificate of Achievement

The Government Finance Officers’ Association of the United States and Canada (GFOA) 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, 1998. The
Certificate of Achievement is a prestigious national award recognizing conformance with the highest
standards for preparation of state and local government ﬁnancigl 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 must
satisfy both generally accepted accounting principles and applicable legal requirements. A Certificate of
Achievement is valid for a period of one year. The Systems received a Certificate of Achievement for each
of the last twelve consecutive years (fiscal years ended 1987-1998). We believe this report continues to
conform to the Certificate of Achievement Program requirements, and we are submitting it to the GFOA to
determine its eligibility for another certificate.

The CAFR was prepared to conform with the principles of governmental accounting and reporting set forth
by the Governmental Accounting Standards Board. Transactions of the Systems are reported on the 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.

South Carolina Retirement Systems
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Additions to Plan Net Assets

In order for a retirement system to properly fund the payments of retirement benefits in future years, it is
necessary to accumulate funds on a regular and systematic basis. The three principal sources from which

SLLIRCELIL Taala, 24T LAULST pianilipal 4as2il VY alaLan

the Systems derive revenues; employee contributions, employer contributions, and earnings on
investments are summarized as follows:

1999 1998 Increase {Decrease)
Amount Percentage Amount Percentage Amount
(Millions) of Totat (Millions) of Total (Millions)  Percentage
Employee Contributions:
State departments $ 154.5 11.4% § 150.3 50% § 4.2 2.7%
Public schools 152.1 11.3% 1419 4.8% 10.2 7.2%
Other political subdivisions 93.7 6.9% 88.2 3.0% 5.5 6.2%
Total employee contributions 400.3 29.6% 380.4 12.8% 19.9 5.2%
Employer Contributions: -
State departments 202.5 15.0% 194.4 6.5% 8.1 4.2%
Public schosls 181.5 13.4% 170.3 5.7% 11.2 6.6%
Other political subdivisions 113.7 8.4% 107.4 - 3.6% 6.3 5.8%
Total employer contributions 497.7 36.8% 472.1 15.8% 25.6 5.4%
Investment Income 450.7 33.3% 2,126.6 71.3% (1,675.9) (78.8%)
Other Income 4.5 3% 5.0 0.1% {0.5) (\1)%
$ 1,353.2 100.0% § 2,984.1 100.0% $§ (1.630.9) (54.6%)
Revenues and Percentage Increase for the Year
(amounts expressed in millions)
$600

Employee Employer Investment Income  Other Income
Contributions Contributions

The signiﬁcant change in investment income is the result of the valuation of investments at fair market
R Y PR T, I,

value and reflects changes in the market value as an element of investment income.

South Carolina Retirement Systems
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to Plan Net Assets

<
Expense s of the Systems consist primarily of payments of monthly annuities to retirement members and
their beneficiaries and the refund of member contributions upon termination. Other programs

~11 ~es ..
11“‘.‘ I.ULLUW

ing \
ended June 30, 1999.

: admlmster by the Systems mclude a group life insurance plan for both active and retired members and
4

1999 1998 Increase regse
Amount Percentage  Amount Percentage Amount
(Millions) of Tatal (Miltions) of Total (Millions)  Percentage
Total Annuities $ 809.5 87.4% $ 7495 89.1% § 60.0 8.0%
Refunds 95.6 10.3% 70.2 8.3% 25.4 36.2%
Group Life 8.5 9% 10.7 1.3% (2.2) (20.6)%
Administrative & other Expenses 13.2 1.4% 11.1 1.3% 2.1 18.9%
3 926.8 100.0% $ 841.5 100.0% $ 85.3 10.1%
_________ crease for La Vame
Expenses and Percentage Increase for the Year
(amounts expressed in millions)
$900
{20.6%) 18.9% l
Total Annuities Refunds Group Life Administrative &
Other Exnanses

" South Carolina Retirement Systems




Introductory Section

Assets and Investments |

Net plan assets on a combined basis exceeded $18.7 billion this year; an overall growth of 2.3%.over 1998.

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 agencies
and securities fully 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:

ﬁ M
nedremen l. belctllb

Schedule of Asset Allocation
Market Value as of June 30, 1999

Corporate Bonds

$5,159,076
27.87%
Financial & Other
. $2,953,039
U.S. Government
Agencies )
$3,851,469 Equities
20.80% $938,460
U.S. Government Short-term
Bonds Investments
$2,885,965 2,124,007
15.59% 14.72%

| *Short-term Investments includes categories classified as cash equivalents for financial statement
purposes. Also, Securities Lending Assets are excluded from the above schedule.

South Carolina Retirement Systems
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Introductory Section

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.

Funding Ratios

Oy T prrvisnd I3

a peirceinage of accrued Lia

[l

ndependent 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,
1999. 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. I 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,

South Carolina Retirement Systéms
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' The structural organization of the Systems is depicted in our organizational chart. A brief descri

Organizational Description

functions performed by each department follows:

Payment Management
Payroll Section

Responsible for the disbursement of monthly annuity payments to all retired members. Also, responsible for the

dishursement of the lump-sum refunds of contributions to members who terminate covered employment prior to

retirement and the disbursement of active and retiree group life insurance payments.

Customer Services

) . .
Customer Service and

Responsible for answerin

professional manner. Administration o

i ne requests for information inciuding counseling, membership, and
educating the population about options, vesting, federal and state laws, Systems’ policies and procedures, and

apnh’rnhln ctate roaaunlatinne  Ale vaemameihly £ g

PHCEDIe Stal€ reguiations. Ao, responsible for counseling members relating to retirement and providing the
catculation of all annuity benefits.

Financial Services

Senmun mZoel A el O _mS
Flllﬂlﬂ.ld{ l‘\u.uullﬁllg Jecuion

Responsible for the investment accounting function, the financial reporting function, and the compilation and issuance
of the Comprehensive Annual Financial Report. Responsible for all employer services including employer reporting and
membership enrollment and beneficiary information. Also, responsible for the service accounting function, the
determination of the average final compensation for a member at retirement, and the auditing of service credit for our

membership.

Field Services Section

Responsible for training employers in ail aspects of the Retirement Systems’” member benefits, reporting procedures, and
the Internet accessed employer information system. Briefs governing bodies of prospective new employers on member
benelits and new employer liability regarding potential costs associated with joining the Retirement Systems. Meet with
employees as requested to present benefit overviews and preretirement education programs. Coordinate and conduct

raftiramant caminmarve dacinmad . b‘u_._ e

retirement seminais aesigned to better prepare members whose retirement is imminent.
il niation

1
Data Processing Section
Responsible for the design, implementation and control of all automated applications within the Systems,

Service Credit and Imaging Services
Service Credit and Imaging Section

Responsible for the computation of the cost for purchases of prior service for all members of the Retirement Systems.
Also, responsible for the maintenance of complete historical records of each member.

Central Claims Processing
Claims Processing Section
Responsible for processing all claims for the Agency. Claims include all service and disabili

and retiree group life insurance claims, and the lump-sum refunds of contributions.

<
¢
¢
t
<!
<
«

Legal
Represents the South Carolina Retirement Systems in matters before circuit and 2

nn
alitle LI G FF

bodies. Provides program support to the management of the South Carolina Retirement Systems.

South Carolina Retirement Systems
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Financial Section

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

MEMBER CERTIFIED PURLIC A_r_‘CQUNTANT MEMBER
_ AMERIGAN INSTITUTE OF SOUTH CAROLINA ASSOCIATION
CERTIFIED PUBLIC ACCOUNTANTS 411 North Lake Drive . OF CERTIFIED PUBLIC ACCOUNTANTS

Lexington, South Carolina 29072
(803) 359-9921

INDEPENDENT AUDITOR’S REPORT

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

State of South Carolina
Columbia, South Carolina

I have audited the financial statements of the South Carolina Retirement Systems (as described in Note I) as of and for
the year ended June 30, 1999, as listed in the table of contents. These financial statements are the responsibility of the South
Carolina Retirement Systems’ management. My responsibility is to express an opinion.on these financial statements based on my
audit.

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

T nmedrisndnd tha anvAdit 1 an A
1 conducted the audit in accordance with generally accepted auditing standards and the standards applicable to financial

audits contained in 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
uating the overall financial statement ananfnﬂnn I believe that my audit provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
South Carolina Retirement Systems, as of June 30, 1999, and the results of its plan net assets for the year then ended in
conformity with generally accepted accounting principles.

In accordance with Governmental Auditing Standards, 1 have also issued my report dated October 1, 1999, on my
consideration of the South Carolina Retirement Systems’ internal control over financial reporting and my tests of its compliance
with certain provisions of laws and regulations. '

As discussed in Note VI to the financial statements, the South Carolina Retirement Systems are a party to a legal action
claiming substantial amounts as a result of the computation of retirement benefits for certain retired members. The ultimate
outcome of the litigation cannot be presently determined. Accordingly, no provision for any liability has been made in the
accompanying financial statements.

The required supplementary information on pages 31-32 is not a required part of the basic financial statements but is
supplementary mformatlon requlred by the Governmental Accounting Standards Board, and I did not audit and do not express an
opinion on such information. Further, with respect to the year-2000 issue, [ was unable to apply to the information certain
procedures prescribed by professional standards because of the unprecedented nature of the year-2000 issue; its effects; the fact
that authoritative measurement criteria regarding the status of remediation efforts will not be fully determinable until the year
2000 and thereafter; and insufficient audit evidence exists to support the disclosure. In addition, I do not provide assurance that
the South Carolina Retirement Systems is or will become year-2000 compliant, that the South Carolina Retirement Systems’
year-2000 remediation efforts will be successful in whole or in part, or that parties with which the South Carolina Retirement
Systems does business are or will become year-2000 compliant.

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 31-32 and the combining financial statements on pages 33 -36 are presented for the
purposes of additional analysis and are not a required part of the financial statements. Such information has been subjected to the
auditing procedures applied in the audit of the financial statements and, in my opinion, is fairly stated in all material respects in
relation to the financial statements taken as a whole as listed in the table of contents.

X Ry coH

Lexington, South Carolina
October 1, 1999

South Carolina Retirement Systems
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JOULII LAdIOtLIn RELIICHICIIL )y LelnDn
Statement of Plan Net Assets
L ] SAAIE FY WS §F Rl b
June 30, 1999
With comparative totals for June 30, 1908
(amounts expressed in thousands)
1558
SCRS PORS GARS JSRS Total Total
ASSETS
Cash and cash equivalents $ 691033 $ 200563 $ 6,180 $ 19,611 ¢ 917,387 $ 1,979,053
Receivantes:
Due from other Systems 361 35 396 941
Employee and employer contributions 96,157 12,153 17 323 108,650 102,083
Employer contributions long-term 2,327 999 3,326 3,831
Accrued interest 185,571 20,266 440 912 207,189 212,124
Unsettled investment sales 54,987
Total receivables 284,055 33,779 457 1,270 319,561 373,966
Investments, at fair value:
Short-term securities 1,655,211 155,910 1,811,121
United States Government securities 2,613,373 260,078 8,541 3,973 2,885,965 2,945,866
United States Government agencies and
government-insured 3,436,858 383,531 8,228 22,851 3,851,469 4,605,875
Corporate bonds 4,604,890 521,121 9,963 23,102 5,159,076 5,716,875
Financial and other 2,666,037 272,851 4,583 9,568 2,953,039 2,804,792
Equities 838,258 94,163 1,945 4,094 938,460
Total investments 15,814,628 1,687,654 33,260 63,588 17,599,130 16,073,408
Securities lending cash collaterat invested 1,276,672 151,844 7,195 3,149 1,438,860 1,526,258
Property, net of accumulated depreciation 4,079 417 12 19 4,527 4,646
Total assets 18,070,467 2,074,257 47,104 87,637 20,279,465 19,957,331
LIABILITIES AND FUND EQUITY
Liabilities:
Due to other Systems 369 27 : 306 941
Accounts payable - unsettled investment purchases 40,884 40,884 56,279
Obligations under securities lending 1,276,672 151,844 7,195 3,149 1,438,860 1,526,258
Due to State Health Insurance Plan 13,915 498 14,413 13,815
Accounts payable and accrued expenses 2,084 316 1 2 2,403 3,857
Total liabilities 1,333,924 152,058 7,223 3,i51 1,496,556 1,601,150
Net assets held in trust for Pension Benefits {schedule
of funding progress for each plan is on Page 31) $16,736,543 $ 1,921,599 $ 39,881 $ 84,486 $ 18,782,509 § 18,356,181
. . . e e —_————

Ti ave S

The accompanying notes are an integral part of thes

el
£n
=
5
o

South Carolina Retirement Systems
19




South Carolina Retirement Systems

Statement of Changes in Plan Net Assets
Year Ended June 30, 1999

. With comparative totals for the year ended June 30, 1998
(amounts expressed in thousands)

Total
SCRS PORS GARS JSRS Toial Restated
Additions
Contributions
Employee $ 353,119 $ 45,146 $ 772 $ 1,253 400,290 $ 380,406
Employer 419,918 69,541 2,768 5,485 497,712 472,170
Transfers o ns from other Systems 1,721 11 111 1,845 3,046
Total contributions 773,037 116,408 3,551 6,849 899,845 855,622
Investment Income
Net appreciation (depreciation) in
fair value of investments {515,797) - (55,957} (1,220) (2,401) (575,375) 1,108,685
Interest income 907,751 108,947 2,358 4,745 1,023,841 1,016,411
Investment expense (816) (134) {1) {3) (954) {1,000)
Income from investing activities 301,138 52,856 1177 2,341 447,512 2,124,096
From securities lending activities: '
Securities lending income 70,232 8,278 125 316 78,951 81,771
Securities lending expense (67,514) (7,830) {122) (305) (75.771) (79.272)
Net income from securities lending activities 2,718 448 3 11 3,180 2,499
Total net investment income 393,856 53,304 1,180 2,352 450,692 2,126,595
Supplemental retirement henefits funded
by the State 4,356 124 4,480 5,012
Totat additions 1.171.249 169,836 4,731 9,201 1,355,017 2,987,229
faductions
Refunds of contributions to members 84,536 10,940 49 51 95,576 70,174
Transfers of contributions to other Systems 1,806 ! 37 1,843 3,046
Regular retirement benefits 715,878 77,654 3,941 5,813 204,286 743,857
Supplemental retirement benefits 4,356 124 4,480 5,012
Group life insurance claims 7.873 644 9 6 8,532 10,660
Accidental death benefits 699 699 638
Depreciation 107 11 1 119 119
Administrative charges 11,746 1,321 28 59 13,154 11,006
Total deductions 826,302 91,393 4,064 6,930 928,685 844,512
Net increase 344,947 78,443 667 2,271 426,328 2,142,717
Net assets held in trust for Pension Benefits
Beginning of year 16,391,596 1,843,156 39,214 82,215 18,356,181 16,213,464
End of year T 16736543 S 1921509 § 39,881 _$ 84,486 3 18782500 S 18,356,181
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South Carolina Retirement Systems
Notes to Financial Statements

1. Basis of Presentation and Summary of Significant Accounting Policies

Description of the Enht\r
The finan al statements of the South Carolina

Retirement Systems (Systems) presented herein contain

the followmg funds:

Pension Trust Funds
e South Carolina Retirement St ystem (SCRS)

e South Carolina Pohce fﬁcers Retirement System
(PORS)

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

e Retirement System for Judges and Solicitors of the

State of South Carolina (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, govemance and fiduciary
responsibility of the State were considered.

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
altowances 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-
empioyer defined benefit pension pian, was created
effective January 1, 1966, pursuant to the provisions of
Section 9-9-20 of the Code of Laws to provide
retirement allowances and other benefits for members

nf +tha Damaral Asaamhley
Of Tii€ uenielat L300CTIHILULY .

- u\-l.l-lll.n Uf I.le
State of South Carolma, a single-employer defined
henefit m:mcmn n!:m wag created effective 111]\1 1,

1979, puIsuant 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 Retirement Systems
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A summary of information related to participating employers and members as of June 30, 1999 follows (dollars in
thousands): ’

State* School " Other - Total

SCRS
Number of Employers 112 97 517 726
Annuat Covered Payroll $ 2,048,068 $ 2,349,503 $ 1,066,222 $ 5,463,793
Average Number of
Contributing Members 68,566 86,382 46,824 201,772
PORS
Number of Employers , 44 263 307
Annual Covered Payroll $ 286,386 $ 358,159 $ 644,545
Average Number of '
Contributing Members 10,995 13,056 24,051
GARS
Number of Employers 2 2
Annual Covered Payroll $ 3,832 $ 3,832
Average Number of
Contributing Members 170 170
JSRS
Number of Employers 2 2
Annual Covered Payroll $ 12,656 $ 12,656
Average Number of
Contributing Members 128 128

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

Based upon the most recent, complete actuarial vatuation (July 1, 1998), membership in the Systems was as follows:
SCRS PORS GARS JSRS

Retirees and beneficiaries
receiving henefits 58,538 5,557

<ic

n
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Terminated members entitted to

but not yet receiving benefits 126,634 6,049 92 7
Total active employees 190,259 22,883 ‘ 211 120
Total 375,431 34,489 527 233

South Carolina Retirement Systems
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s af an »
A brief summary o

and vesting is presented

of benefit provisions,

Membership
SCRS

Generally, 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, all full-time employees whose principal
duties are the preservation of public order, protection
of life and property, detection of crime, or prevention
and control of property destruction by fire are required
to participate in and contribute to the System as a
condition of employment.

GARS

All persons are required to participate in and contribute
to the System upon taking office as a member of the

General Assembly.

ISR

vv-\v

All solicitors, judges of a Circuit or Family Court and

-~
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reqmred to participate in and contribute to the System
upon taking office,
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SCRS
A monthly pension is payable at age 65 or with 30 years
credited service regardless of age. Reduced pension
benefits are payable as early as age 55. A member is
vested for a deferred annuity with five years service. A
group life insurance benefit is also provided to members
with at least one year of service.

D~
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PORS

A monthly pension is payable at age 55 with a
minimum of five years service or with 25 years credited
service regardiess of age. A member is vested for a
deferred annuity with five years service. A group life
insurance benefit is aiso provided to members with at
least one year of service, An additional accidental death
benefit is provided to officers killed in the line of duty.
SCRS and PORS retirees may receive ad hoc cost-of-
hvmg adjustments of up to 4 percent annually based on
increases in the Consumer Price Index. These increases
are provided annually based on compliance with the

Systems fun&ing policies and upon approval by the
State Budget and Control Board.

GARS

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

JSRS

A pension benefit is payable at age 70 with 15 years
service, age 65 with 20 years service or with 25 years
service regardless of age. A member is vested for a
deferred annuity with 12 years service. A group life
insurance benefit is also provided to members with at
least one year of service.

Automatic cost-of-living adjustments for GARS and JSRS
are provided based upon increases in current salary of

o wmete ke okl

the respective active positions.

o nf3

benefits em’p‘wyer

Title 9 of

"DC
teachers and admuustrators of the institutions of
higher learning employed on or after July 1, 1987 may
elect to participate in the Optional Rehrement Program
(ORP). The 1998 Legislative Session amended the QRP
and allows certain teachers and administrators of the
public supported technical colleges employed on or
after July 1, 1998 the option to participate in this
program. The SCRS assumes no lability for the ORP
participants. Contributions to the ORP are at the same
rates as SCRS. The 1998 Legislative Session further
amended the ORP and required a direct remittance from
the institutions and technical colleges to the vendors
for the member's contribution (6 percent) and the
employer portion of the normal cost (5 percent). This
amended legisiation also required a direct remittance of
the employer’s portion of the unfunded liability (2.55
percent) to SCRS in order for this portion to be retained
by SCRS and applied to the unfunded accrued liabitity
of the System.

l-l

e L oda—n o

Based on covered payroll of $156.3 million, $4.0 miilion
was retained by SCRS and reported as employer
for the year ended June 30, 1999.
Employee and employer contributions of $9.4 million
and €7 9 millinn vaonankivenley cienen wnaals Ad__ !

AU P70 LHLUVILIL ITHOPTLUVELY WEIT remitted uum.uy to
the designated vendors from the institutions and the

technical colleges.

PRpNpy B R Ly
contributions
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Summary of Significant Accounting

Dnnnnlne
SIS

Fund Structure ,

The Systems' accounts are maintained in accordance
with the principles of fund accounting. This is the
procedure whereby resources for various purposes are
classified for accounting and reporting purposes into
funds that are in accordance with specified activities or
objectives. Separate pension trust funds (fiduciary fund
I?pE) are used to account IOI the activities of the four
public employee retirement systems administered by the
Systems.

Basis of Hﬁﬁﬁﬁﬁtiﬁg

All funds are accounted for using the accrual basis of
accounting. Revenues are recognized when earned and
expenses are recognized when incurred.

Cash and Cash Equivalents

The Systems classify as cash and cash equivalents cash
on deposit in financial institutions and cash on deposit
in the Stafe's internal cash management pooi. The
Systems .also classify certain short-term highly liquid
securities with an original maturity of three months or
less as cash equivalents.

Contributions

Employee and employer coniributions are reporied in

the period in which the contributions are due,

[ 'SV U S PN, | PR | EPRU ) [ § e e 1 PR oupappy | e Spaes |
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within 30 days of year-end. Under certain conditions
armnlAarrares Ard s Crratbnim ara allaeirad

v avar +ha
new empiloyers entening the System are alwowed up to

10 years to remit matching employer contributions

raenltina fram thair amnlaves’e niirrhaes af nriar canrica
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credits. Interest is assessed anmnually on the unpaid
balance of these accounts, Transfers between systems
are statutorily authorized transfers of contributions and
service credit from one retirement system to another

retirement system.

Investments

Investments are re ‘.I'* d a‘ air value, Short term

securities categonzed or cash equivalents are
reported at cost, whu'h ;mnrmnmates fair vaine,.
Securities traded on a national exchange are valued at
the last reported sales price. Investment income
consists of realized and unrealized appreciation
(depreciation) in the fair value of investments, interest
income earned, less investments expense, plus income
from securities lending activities, less deductions for
security 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 deprecxated ona
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 contrbute at the
following statutorily established rates:

SCRS 6% of salary

PORS  6.5% of salary

GARS  10% of earnable compensation
JSRS 7% of salary

Employer contributions are established by the State
Budget and Control Board at the actuarially determined
rates recommended by the Systems’ actuary.

In accordance with provisions of the 1998-1999 State
Appropriations Act, an additional employer contribution
surcharge of 2.03 percent of covered payroll was added
to the contribution rate applicable to State and 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 actuarally established contribution rates.
Functioning as a collectmg agent, SCRS and PORS

rallantad fin +haiaan to7 211 and ¢c 0929
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respectively in retiree insurance surcharges ($3,176 of

whirh wrac :nnlw-:'h}n ta tha 0Ontianal Ratireament
Wil wWas appucadie 1o e Uplicnat xelirement

Program) and remitted these funds to the Office of

Insurance Services (admm_nfpnnn agency for the State
Health Insurance Plan).

Net Assets of each plan are required to be reserved in
the following accounts:

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
pror 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.

South Carolina Retirement Systems
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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 Employer Fund.

The Group Life Insurance Fund (SCRS and PORS only) is
the fund to which participating employers contribute
for the purpose of providing a life insurance benefit to
active and retired members of the Systems. Employer
contributions and eamings 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
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
available to the beneficiary. Emplo'yer contributions and

investment earmngs are credited to this fund. mum.my
annuities are disbursed from this fund.

Balances (amounts in thousands) in the respective reserves at June 30, 1999 were as follows
SCRS PORS GARS JSRS
Employee Fund $ 4,278,861 389,456  $ 8459 § 12,286
Employer Fund 12,360,645 1,501,070 31,422 72,200
Group Life Insurance Fund 97,037 15,414
Accidental Death Fund 15,65%
3 16,736,543 1,921,599 3§ 39,881 % 84,486

III. Investments and Deposits

prescribed by statute, the State Treasurer is the  member investment panel responsible for defining and
cus;odian and investment manager of all fixed income  developing the investment goals, objectives and the

investments and deposits of the Systems. The Systems
variety of instruments including

Qaa SLIUINEIILS ILILTRALLAR

. .
may invact In a

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.

AiLVeOL 2

The Systems maintains a portfolio of short-term
securities in order to actively manage all funds waiting
to be placed in a more permanent investment. These

short-term securities may include U.S. Treasury
obligations, commercial paper and repurchase
agreements.
Short-term Securities
Fair Value as of June 30, 1999
(amounts in thousands)
SCRS PORS

Federal Agency Discount Notes  $1,352,497  § 74,082
Commercial Paper 302,714 81,828
Tﬁtai €1 ARE 211 €188 010
Effective May 26, 1998, legislation was passed
unplementl g the 1996 public vote amending the State
Constitution to allow the Retirement Systems to invest

in equity securities. This legislation established a five-

types of investments to be purchased. The Act aiso
specified that a maximum of 10 percent of assets for
each system may be invested in equities annually untit
a maximum of 40 percent of assets are invested in
equities. The annual Investment Plan adopted by the
panel for 1998-1999 provided for 5 percent of the assets
to be invested in an S&P 500 index fund. On June 16,
1999, the initial equity transaction was completed. As
of June 30, 1999, the Retirement Systems held equities
in our portfolios with the following balances (dollars in
thousands):

State Street Globat Advisors
S & P 500 Flagship Fund

System Fair Value
SCRS $838,258
PORS 94,163
GARS 1,945
JSRS 4,094
Total $938.460

Through a custodial agent, SCRS, PORS, GARS and JSRS
participate in a securities lending program whereby
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 required collateral

South Carolina Retirement Systems
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must meet or exceed 102 percent of the market vatue of  without a borrower default. The Systems invests cash
the securities loaned, prov1d1 ng a marg'n against a  collateral received; accordingly, investments made with

decline in the market vatue of the ¢

. Iiglc aie
no restrictions on the amount of secunt1e that may be
. Aioman o cnmisribian aseailahla £a nn Ay

loaned. The type of securities available for loan during
the year ended June 30, 1999, included U.S. corporate
bonds and U.S. Government securities. The contractual
agreement with the Systems’ custodian provides

| L AN 3
indemnification in the event the bomower fails to

return the securities lent or fails to pay the Systems

:
income distribution by the securitied’ icguers while the

1oQ
securities are on loan. Cas U.S. Govermnment
securities were recaived as colla -e-.J for these loans.

The Systems cannot pledge or sell collateral securities

maalh aallabaval awmumane aa POYw.

casn couateraL appear as an asset. A Correspo luing

liability is recorded as the Systems must return the cash

1 4 1 #~ +ha h
collateral to the borrower upon the expiration of the

loan. The weighted average maturity of collateral

invastmante aenarally i
investments generally matched the maturity of the

loans during the year. At year end the average number

of dmm that loang were ontstanding was 12 d;nrc and
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the average weighted maturity of investments was 14
days. There have bheen no losses resulting from a default

and the Systems did not have negative credlt exposure
at June 30, 1999,

The following table presents the fair value (in thousands) of the underlying securities and the total collateral

received for securities on lean at June 30, 1999:

TOTAL
SCRS PORS GARS JSRS 1999
Securities tent for cash cotlateral:
L.S. Government securities $ 1,174,119 § 146,713 § 7,108 § T 2,983 $ 1,330,923
Corpoiate bonds £2,923 - - - 62,923
Total for cash collateral 1,237,042 146,713 7,108 2,983 1,393,846
Securities lent for noncash collateral:
U.S. Government securities
Corporate bonds 13,326 - - - 13,326
Total securities lent $ 1,250,368 § 146,713  § 7,108 $ 2,983 § 1,407,172
Cash collateral invested as follows
Repurchase agreements $ 522,166 § 78,220 § 7195 § 1,201 § 608,872
HS, Gegernmnnf (erlln[ies
Corporate bonds 567,899 50,957 - 1,858 620,714
Bank Obligations 161,884 14,633 - - 176,517
Commercial Paper 24,723 8,034 - - 32,757
Total for cash collateral invested 1,276,672 151,844 7.195 3,149 1,438,860
Securities received as collateral:
1.S. Government securities 14,308 - - - 14,308
Total collateral invested $ 1,290,980 § 151,844 § 7,195 § 3,149 § 1,453,168

Governmental accounting standards require that the
investments reported as of the balance sheet date be
categorized according to the level of credit sk
associated with the Systems’ custodial arrangements at
that time. The level of credit risk is defined as follows:
Category 1 - insured or registered, or securities held by
the Systems or in the Systems’ name; Category 2 -

uninsured and unregistered, with securities held by the
counterparty’s trust department or agent in the
Systems' name; and Category 3 - uninsured and
unregistered, with securities held by the counterparty,
or by its trust department or agent but not in the
Systems’ name.

The following tables present the credit risk and fair value of investments (in thousands) by system and type at June

30, 1999:

South Carolina Retirement Systems
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South Carolina Retirement System
June 30, 1999

June 30, 1998

1 2 3

Investments - categorized:
Short term securities $ 1,655,211 None None s 1,655,211
U.S. Government securities:

Unloaned securities 1,439,254 1,439,254 $ 1,429,665

On securities loan-aoncash collateral : 40,381
U.5. Government agencies 3,436,859 3,436,859 4,164,739
Corporate bonds:

Unloaned securities 4,528,641 4,528,641 4,964,813

On securities loan-noncash collateral 13,326 13,326 18,997
Financial & Other 2,666,037 2,666,037 2,472,526

Total - categorized $ 13,739,328 ' 13,739,328 13,091,121

Investments - not categorized:
Investments held by broker-dealers under
securities loans with cash collateral:
U.5. Government securities 1,174,119 1,185,228
Corporate bonds 62,923 82,676
Equities 838,258 )
Total - not categorized 2,075,300 1,267,904
Total Investments 15,814,628 14,359,025
Securities lending cash collateral invested 1,276,672 1,276,672 1,324,477
Total $1,276,672 ¢ 17,001,300  § 15,683,502

Total

Police Officers Retirement System
June 30, 1999 June 30, 1998
............... LIS AW FAIY RYOL FATYESAARY [P T 5% Yopny Cafe Ualuan
1 2 3
Investments - categorized:
Short term securities $ 155,910 None None $ 155,910
v U.5. Government securities:
Unloaned securities 113,365 113,365 $ 90,101
On securities loan-noncash collateral 2,469
U.S. Government agencies 383,531 383,531 409,712
Corporate bonds:
Unioaned securities 521,121 521,121 610,388
Financial & Other 272,851 272,851 316,421
Total - categorized T§ 1,446,778 1,446,778 1,429,091
Investments - not categorized:
Investments held by broker-dealers under
securities loans with cash cotlateral:
U.5. Government securities 146,713 179,568
Corporate bonds 1,839
Equities 94,163
Total - not categorized 240,876 181,407
Total Investments 1,687,654 1,610,498
Securities lending cash collateral invested 151,844 151,844 187,096

§ 151,844 $ 1,839,498

$ 1,797,594

‘South Carolina Retirement Systems
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General Assembly Retirement System

INVESTMENTS

Investments - categonzed
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Total - not categorized
Total Investments

Securities lending cash collateral invested
Totat

Investments - categorized:
U.S. Government securities:

Unloaned securities
U.S. Government agencies
Corporate bonds:

Unloaned securities
Financial & Other

Total - categorized

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

U.S. Government securities

Equities

Total - not categorized

Total Investments

Securities lending cash collateral invested
Total

June 30, 1999 June 30, 1098
INVESTMENT RISK CATEGORY ’ Fair Yalue Fair Valye
1 2 3 '
$ 1,433 None None $ 1,433 $ 2,668
© 8,228 8,228 8,321
9,063 9,963 11,952
4,583 4,583 4,384
[ 24,207 24,207 27,325
7,108 5,802
1,945
9,053 5,892
33,260 33,217
7,195 7,195 6,051
$ 7,195 40,455 % 39,268
o | e _op _ ___ _a® P R
icitors Retirement System
June 30, 1999 June 30, 1998
INVESTMENT RISK CATEGORY Fair Value Eair Value
1 2 3
$ 990  None None $ 990 § 1,534
22,851 22,851 23,103
23,102 ' 23,102 26,210
9,568 9,568 11,461
$ - 56,511 56,511 62,308
2,983 8,360
4,094
7,077 8,360
63,588 70,668
3,149 3,149 8,634
$ 3,149 66,737 § 79,302

South Carolina Retirement Systems
27




Financial Section

Summary for South Carolina Retirement Systems

June 30, 1999

INVESTMENTS INVESTMENT RISK CATEGORY Fair Value Fair Yalue
1 2 3

Investments - categorized:
Short term securities $ 1,811,121 None $ 1,811,121
U.S. Government securities:

Unloaned securities 1,555,042 1,555,042 $ 1,523,968

On securities loan-noncash collateral 42,850
U.S. Government agencies 3,851,469 3,851,469 4,605,875
Corporate bonds:

tnloaned securities 5,082,827 5,082,827 5,613,363

On securities loan-noncash collateral 13,326 13,326 18,997
Financiat & Other 2,953,039 2,953,039 2,804,792

Total - categorized $ 15,266,824 15,266,824 14,609,845

Investments - not categorized:
Investments held by broker-dealers under
securities loans with cash collaterai:
U.S. Government securities 1,330,923 1,379,048
Corporate honds 62,923 84,515
Equities 938,460
Total - not categorized 2,332,306 1,463,563
Total Investments 17,599,130 16,073,408
Secyrities lending cash collateral invested 1,438,860 1,438,860 1,526,258
Total § 1,438,860 $ 19,037,990 $ 17,599,666

On June 30, 1999, the Systems held collateralized

mortgage obligations (CMOs) in our portfolios. The

CMOs in these portfolios consist of the planned

amortizations class-1 (PAC 1) tranche of these issues.

The PAC-1 tranche CMO structure securities were
entered into for several reasons: (1) to protect the
Retirement  Systems’ portfolios from principal
prepayment risk during an environment of declining
interest rates, (2) to provide incremental yield above
that available on corporate securities with similar
terms, (3) to provide diversification in the portfolios,
(4) to maintain the high quality of government-
sponsored credits in the portfolios, and (5) to utilize
the estimated future term cash flows provided by these
securities to match the term of the Habilities of the
Retirement Systems. These securities are all rated AAA
by the major rating agencies and the PAC-1 structure is
a highly marketable security. The Systems held the
following CMOs included in the financial and other
investments category (in thousands):

June 30, 1999 June 30, 1998

Fair Value Fair Value
SCRS $ 724,780 % 880,633
PORS 48,675 72,051
GARS 1,331 1,390
JSRS 2.178 3,803
Totals $ 776,964 $ 957,877

On June 30, 1999, the Systems also held asset-backed
securities in our portfolios. These securities had an
average life of one to three years with a legal final

mrndbrsritr nfF H +n o
maturity of five to six years. These securities represent

an undivided ownership interest in a trust consisting of
credit card, auto loan and utility receivahles. Most of

CICWL Las QAuiy wai G <TLTaVawITe, aVeL

these secuntles were puichased during the current
fiscal year when short-term interest rates were around
5.00 percent and they could provide incremental yields
ahove other similar maturity securities without
increasing the risk to the portfolios. These securities
are rated AAA by the maior rating agencies.

South Carolina Retirement Systems
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The Systems held the following asset-backed securities
included in the financial and other mvestments
category (in thousands):

In addition to CMOs and asset backed securities, the
financial and other investments category primarily
consisted of corporate financial paper as follows (in

thousands):
June 30, 1998 June 30, 1998
Eair Value Eair Value June 30,1999  June 30, 1998
Fair Vaiue Eair Value

SCRS . $ 131,586 $ 44,132
PGRS 552 7.831 SCRS $ 1,809,671 $ 1,547,761
Totals $ 132138 § 51,963 PORS 223,624 236,539
: GARS 3,252 2,99
JISRS 7,390 7,658
Totals $ 2,043,937 § 1,794,952

All deposits are required to be insured or collateralized with securities held by the State or its agent in the State
Treasurer's name as custodian. Certain short-term, highly liquid securities, which were insured or registered by the
Systems or in the Systems’ name (credit risk category 1), with an original maturity of three months or less are
considered cash equivalents in accordance with Governmental Accounting Standards Board Statement 9. Cash and

cash equivalents whose cost approximates fair value (in thousands) at June 30, 1999, were composed of the
following:

Cash Equivalents

REPURCHASE  DISCOUNT COMMERCIAL CASH EQUIVALENTS  GRAND TOTAL
CASH AGREEMENTS NOTES PAPER TOTAL TOTAL 1998
SCRS $ 3,609 $ 150,400 § 457,219 § 79,805 § 687,424 $ 691,033 §1,767,912
PORS 286 53,300 122,034 24,943 200,277 200,563 195,403
GARS 5 6,175 6,175 6,180 5,527
JISRS 1 19,610 - - 19,610 19,611 10,211
Yotals $ 3,901 § 229,485 § 579,253 $ 104,748 § 913,486 $ 917,387 $1,979,053
Effective December 16, 1998, an agreement was Effective June 14, 1999 an agreement was executed

executed between the Systems and a con ultant related
to the investment consulting services necessary to
fulfill the duties for investing in equity securities. The
agreement commenced upon the effective date of
December 16, 1998 and expired June 30, 1999 (end of
the fiscal year) with an automatic renewal for another
fiscal year unless terminated based on the terms of the
contract. There has been no termination of the
agreement; therefore, the automatic renewal will be
effective for the next fiscal year.

between the Systems and an equity investments

manager. The agreement is effective for a period of one
year from the June 14, 1999 effective date with a
renewal provision on a vear-by-yvear basis for a
maximum of four additional years. During the terms of
the agreement, the manager will comply with all
applicable provisions of laws, codes, ordinances, rules
and regulations, tariffs, and industry standards.

South Carolina Retirement Systems
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Financial Section

1v. Land nd Building
Land and building at June 30, 1999, consists of the following amounts (in thousands):
TOTAL

SCRS PORS GARS JSRS TOTAL 1998

Land $ 52 § 54 § 1 3 3 8 582 § 582

Building 4,279 437 13 20 4,749 4,749

Total Property 4,803 491 14 23 5,331 5,331

Less: Accumulated

Depreciation 724 74 2 4 804 685

Net Property $ 4079 $ 417§ 12 3 18 3 4,527 § 4,646

V. Related Party Transactions
The State Budget and Controt Board's Office of Internal
Operations maintains an internal service fund (Agency
Operations Internal Service Fund) o account for the
administrative costs of operating the Systems. This
fund assesses administrative charges to each of the
pension funds based on its respective pmportion of
iotal assets. These administrative charges for operating
the penswn funds are determined on essentially a cost
.......... atafe huidaatare hacie of

fecovery uaua uaulg Lh‘: Stau:a Juuygcialy udois Ui

accounting to determine costs.

The pension plans provide pension and other fringe
hanafite +0 amnlovess of all State ;mpnr‘mc_ Revenues

UCTEICIILo LU TInplvyvos Va QW JLGLT calite

attributed to these agencies are vecorded in the
financial statements as employee and employer
contributions and constitute approximately 40 percent
of combined contribution revenues. In addition, the
Systems receives custodial, investment and related

services from the State Treasurer.

P PN I TN PO & P4

At June 30, 1999, liabilities of dpproximdtery $14.4
million were due to other State departments and

t e and Aarmitnbhatt oo caanterabhla Af anmnmeneriasadales
agencies dnu contributions receivable of u.py;uauuatc‘u.y'

$29.0 million were due from other State departments

dllu dgelll.lt!b

VI. Litigation

The South Carolina Retirement Systems is involved in a
lawsuit filed by four retired members. The Circuit Court
ruled in favor of the State at trial and the plaintiffs
have appealed the decision to the South Carolina
Supreme Court. The plaintiffs challenge the Systems’
treatment of unused annual ieave in the caiculation 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 SCRS and PORS. The Circuit

Court determined that the State has been providing

[ Y 54
retitement benefits to its members in accordance with

the law. The State continues to defend its position and

l-\ l $ /s
believes it is meritorious.

South Carolina Retirement Systems
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Required Supplementary Information
Schedule of Funding Progress
{amounts exnressed in thousands)
‘uulvuuw 'I e W FEX uuvuauuu.r/
Actuarial Actuarial Accrued UAAL as a ‘
Actuarial Vatue of Lia |t1ty(AAL Unfunded AAL | - Funded Covered Percentage of
“!al‘daha n Assets —-E!!t!'y Age (UAAL\ Ratjo Pa\"'oll Cavarad Daurall
) ¥ Covered Payroll
Date (@ (b) (b-a) (a/b) () ((b-3)/c)
SCRS
7/01/98 $14,946,070 $15,952,345 $1,006,275 93.7% $5,191,048 19.4%
7/01/97 13,621,382 14,977,179 1,355,817 90.9% 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 35.4%
PORS
7/01/98 1,684,641 1,733,578 48,937 97.2% 508,426 8.1%
7/01/97 1,512,390 1,570,816 58,426 96.3% 562,553 10.4%
7/01/96 1,367,549 1,427,785 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 i
7/01/98 36,260 60,330 24,070 60.1% 4,810 500.4%
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 52.1% 4,704 596.3%
JSRS
7/01/98 75,699 124,756 49,057 60.7% 11,564 424.2%
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%
3 L3
Schedule of Employer Contributions
(amounts expressed in thousands)
EMPLOYER CONTRIBUTIONS
SCRS PORS GARS JSRS
Annual Annual Annualt Annual
Year Ended Reguired Percentage Required Percent Required Percent Required Percent
June 30, Contribution  Contributed | Contribution  Contributed | Contribution Contributed | Contribution Coniributed
1999 $419,918 100% $69,541 100% $2,768 100% $5,485 100%
1998 398,845 100% 65,538 100% 2,796 100% 4,951 100%
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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South Carolina Retirement Systems
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 actuarial valuation follows.

SCRS PORS GARS JSRS
Valuation date 07/01/98 07/01/98 07/01/98 07/01/98
Actuarial cost method Entiy age Entiy age Entry age Entiy age
Amortization period Level Level Level Level
percent percent percent percent
open open open open
Remaining amortization 10 years 5 years 26 years 28 years
period
Asset valuation method 5-year 5-year 5-year 5-year
smoothed smoothed smoothed smoothed
market market market market
Actuariat assumptions:
Investment rate of
return* 7.25% 7.25% 7.25% 7.25%
Projected salary
increases* 4.25% - 11.35% 5.05% - 11.15% 2.00% 5.25%
*Inctudes infilation at 4.25% 4.25% 4.25% 4.25%
Cost-of-living
adjustments None None 2.00% 4.25%

Year 2000 Issue (unaudited)

The year-2000 issue is the result of shortcomings in many electronic data processing systems and other
equipment that makes operations beyond the year 1999 troublesome. Programs may not be able to properly
distinguish the year 2000 from the year 1900 which may cause programs to process data inaccurately or to stop
processing data attogether. Also, some programs may be unable to recognize that the year 2000 is a leap year.
Beginning in 1994, the Systems completely reengineered, designed, developed and implemented new computer
systems to both improve the efficiency of Systems operations and to become year 2000 compliant. These systems
are substantially complete at this time.

Work to address the year-2000 issue with respect to each system critical to conducting operations falls
predominantly within one of the following stages of work:

. Awareness stage: Establishing a budget and project pian for dealing with the year-2000 issue.

. Assessment stage: Identifying the systems and components for which year-2000 work is needed.

. Remediation stage: Making changes to systems/egquipment.

. Validation/testing stage: Validating and testing changes that were made during the remediation stage.

PN N

As of June 30, 1999 the Systems had completed the awareness, assessment, and remediation stages and was

performing or had completed validation testing work for all mission-critical systems and equipment related to

the following: accounting, payroll, counseling/customer service, and service credit/imaging services. The
Systems are making contingency plang for the possible failure of computer systems and embedded devices and

also for possible mtenuptlons to the South Carohna Retirement Systems busmess. No separate costs were
identified to meet year 2000 compliance,

REAILALIC L ARRCL oAl LUV LR PRAlLE.
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With comparative totals for the year ended June 30, 1998
- (amounts expressed in thousands) n / |/

NV SR

1998
(a EMPLOYEE  EMPLOYER LIFE TOTAL
\/\ FUND FUND FUND TOTAL RESTATED
Additions
Employee contributions
State department employees $ 132,336 $ 132,336 $ 129083
Public school employees 152,129 152,129 141,883
Other politicat subdivision employees 68,654 68,654 64.804
Employer contributions .
State department employees § 160,016 $ 3,303 163,319 156,938
Public school employees 177,982 3,524 181,506 170,323
Other political subdivision employees 73,676 1,417 75,093 71,584
Transfers of contributions from other Systems 79
Total contributions 353,119 411,674 8,244 773,037 734,694
Investment Income
Net appreciation (depreciation) in fair value of investments (512,816) (2,981} (515,797) 1,003,799
Interest income 902,506 5,245 907,751 899,605
Investment expense (811) (5) (816) (890)
Income from investing activities 388,879 2,259 391,138 1,902,514
From securities lending activities:
Securities lending income - 69,826 406 70,232 72,200
Securities lending expense (67,124) (390) (67,514) (70,074)
Net income from securities lending activities 2,702 1§ 2,718 - 2,226
Total net investment income 391,581 2,275 393,856 - 1,904,740
Supplemental retirement benefits funded by the State 4,356 4,356 4,880
Total additions 353,119 807,611 10,519 1,171,249 2,644,314
Deductions *
Refunds of contributions to members 84,536 84,536 61,625
Transfers of contributions to other Systems 1,149 657 1,806 2,881
Regular retirement benefits T 715,878 715,878 662,825
Supplementat retirement benefits 4,356 4,356 4,880
Group life insurance claims 7,873 7,873 9,277
Depreciation 107 107 107
Administrative charges 11,746 11,746 9,834
Total deductions . 85,685 732,744 7.873 826,302 751,433
Interfund transfers according to statutory requirements
Contributions by members at retirement (206,348) 206,348
Interest credited to members' accounts 245,512 (245,512)
Net interfund transfers 39,164 (39,164)
Net increase 306,598 35,703 2,646 344,947 1,892,881 '
Net assets held in trust for Pension Benefits
Beginning of year 3,972,263 12,324,942 94,391 16,391,596 14,498,715
End of year $ 4,278,861 $12,360,645 $ 97,037 $16,736,543 $ 16,391,596

See independent auditor’s report.
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| South Carolina Retirement Systems
\ Ll nied ol Lo 2 P oo Alnd Ammmda
| Statement of Cnanges in Plan Net Assets
| PORS Pension Trust Fund

Additions
Employee contributions
State department employees
Gther political subdivision employees
Employer contributions
State department empioyees
Other pofitical subdivision employees
Transfers of contributions from ather Systems
Total contributions

Net appreciation (depreciation) in fair value of investments
Interest income
Investment expense
i Income from investing activities
i fFrom securities lending activities:
Securities lending income
Securities lending expense
Net income from securities lending activities

loﬁl net II\VESIITIEI'II. Hicome

Supplemental retirement benefits funded by the State
Total additions

Deductions

Refunds of contributions to members
Transfers of contributions to other Systems
Reqular retirement benefits

Supplemental retirement benefits

Group ife insurance claims

Accidental death benefits

Depraciation

‘ Administrative charges
i Total deductions

Interfund 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 of vear

See independent auditor’s report.

Year Ended June 30, 1999

With comparative totals for the year ended June 30, 1998
(amounts expressed in thousands)

A

GROUP ACCIZQNTAL

1998

EMPLOYEE EMPLOYER LIFE DEATH TOTAL

FUND FUND FUND FUND TOTAL RESTATED

$ 20125 20125 § 19,499

25,021 25,021 23,447

$ 29766 § 573 3 573 30,910 25,651

37,204 687 650 38,631 35,847

1,065 656 1,721 2,725

46,211 67,714 1,260 1,223 116,408 111,209

(55,074) {437) (446) (55,957) 98,014

107,227 850 870 108,947 109,828

(132) ) o) (134) (105)

52,021 412 423 52,856 207,737

8,147 66 65 8,278 8,975

{7.706) (63) (61) {7.830) {8.714)

441 3 4 %48 261

2,462 15 %27 53,304 207,908

124 124 132

46,211 120,300 1,675 1,650 169,836 319,339

10,940 10,940 8,482

1

77,65 77,654 71,161

124 124 132

644 644 1373

699 699 638

1 1 1

1,321 1,321 1,099

10,940 79,110 644 699 91,393 82,897
{20,167) 26,167
21,928 (21,928)
1,761 {1,761)

37,032 39,420 1,031 951 78,443 236,442

352,424 1,461,641 14,383 14,708 1,843,156 1,606,714

$ 389456 § 1,501,070 $ 15414 § 15,659 $ 1,921,599 $ 1,843,156

South Carolina Retirement Systems
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Year Ended June 30, 1999

With comparative totals for the year ended June 30, 1998
(amounts expressed in thousands)

t of Chan ges in Plan Net Assets
GARS Pension Trust Fund

1998
EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL RESTATED
Additions
Contributions
Employee contributions - State departments $ 772 $ 772§ 665
Employer contrbutions - State departments 2,768 2,768 2,796
Transfers of contributions from other Systems 11 11 21
Total contributions 783 2,768 3,551 3,482
Investment Income
Net appreciation (depreciation ) in fair value of investments (1,220) (1,220) 1,967
Interest income 2,308 2,398 2,367
Investment expense (1) (1) (2)
Income from investing activities 1,177 1,177 4,332
From securities lending activities:
Securities lending income 125 125 232
Securities lending expense (122) (122) (227)
Net income from securities lending activities 3 3 5
Total net investment income 1,180 1,180 4,337
Total additions 783 3,948 4,731 7,819
Deductions
Refunds of contributions to members 49 49 63
Transfers of contributions to other Systems 37 37 164
Regular retirement benefits 3,941 3,941 3,771
Group tife insurance claims g . g 9
Administrative charges ¢ 28 28 24
Total deductions 86 3,978 4,064 4,031
Interfund transfers according to statutory requirements
Contributions by members at retirement (598) 598
Interest credited to members' accounts 462 (462)
Netinterfund transfers (136) 136
Net increase 561 106 667 3,788
Net assets held in trust for Pension Benefits
Beginning of year 7,898 31,316 39,214 35,426
End of year $ 8,4?9 31,422 § 39,881 ¢ 39,214

See independent auditor’s report.
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South Carolina Retirement Systems
Statement of Changes in Plan Net Assets

JSRS Pension Trust Fund

Year Ended June 30, 1999

With comparative totals for the year ended June 30, 1998
(amounts expressed in thousands)

1998
EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL RESTATED
Additions
Contributions
Employee contributions - State departments $ 1,253 3 1,253 1,025
Employer contributions - State departments $ 5,485 5.485 4,991
Transfers of contributions from other Systems 111 111 221
Total contributions 1,364 5,485 5,845 6,237
Investment Income
Net appreciation {depreciation) in fair value of investments (2,401) (2,401) 4,905
Interest income . 4,745 4,745 4,611
Investment expense (3) (3) (3)
Income from investing activities 2,341 2,341 9,513
From securities | tEl“lull’ig activities:
Securities lending income 316 1 264
Securities lending expense (305) (305) (257}
Net income from securities lending activities 11 11 7
Total net investment income 2,352 2,352 9,520
Total additions 1,364 7,837 9,201 15,757
Deductions
Refunds of contributions to members 51 51
Reguiar retirement benefits 6,813 6,813 6,100
Group life insurance claims 6 6 1
Depreciation 1 1 i
Administrative charges : 59 59 49
Total deductions 51 6,879 6,930 6,151
Interfund transfers according to statutory requirements
Contributions by members at retirement (1,113) 1,113
Interest credited to members' accounts 662 (662)
fet interfund transfers {451) 451
Net increase 862 1,409 2,271 3,606
Net assets held in trust for Pension Benefits
Beginning of year : 11,424 70,791 82,215 72,609
End of year $ 12,286 72,200 $ 84,486 82,215

See independent auditor’s report.
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STATE OF SOUTH CAROLINA

OFFICE OF STATE TREASURER

GRADY L. PATTERSON, JR.
STATE TREASURER

P.O. DRAWER 11778
N COLUMBIA, SC 29211
ERRET NS R TEL. (803) 734-2101

112 WADE HAMPTON OFFICE BUILDING

18 WAD 1ICE BUILDIN

COLUMBIA, SC 29201

November 22, 1999

The Honorable Jim Hodges
Governor, State of South Carolina
Members of the General Assembly of South Carolina

Dear Governor and Members:

As Custodian of Funds for the South Carolina Retirement Systems (SCRS), I am pleased to provide
herewith a report on the SCRS investments for Fiscal Year ended June 30, 1999,

Authorized investments for the SCRS have historically been restricted to fixed income securities,
primarily U.S. Treasuries and Federal Agencies, U. S. corporate securities, and repurchase agreements. In
Flscai Year 1998-99, however, the SCRS entered the equities market through a passive investment
program by placing 5% of the portfolio in an equity index fund during the month of June.

The State Budget and Control Board, which serves as the fiduciary agent for the SCRS, employed a
consultant to assist the Equity Investment Panel in the development of an Annual Investment Plan for
equity investments. This plan, which was later approved by the Board, set a schedule for hiring

investment managers and proceeding with active and passive equity investments for the Retirement
Systems in the upcoming fiscal vear.

AW ApTRESESRp YT 4T

Fixed income holdl..os are of the highest quality with an average rating of AA. The accrual yield for the
fixed income p lio for Fiscal Year 1998-99 was 9.7%, well in excess of the actuarial rate of 7.25%.
The success Of our investment program once again provided sufficient interest income to fund a Cost of

Living Allocation to retirees.

take great pri de in serving as Custodian of Funds for the South Carolina Retirement Systems and am

nfarmation related to these investments

NICTIMNMAUCI ICACA 10 UICSY IUVOSUILILsS,

(vady T Pattadonn
UTady . 1 anerson, 4

State Treasurer

GLPJr:cp
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Investment Section
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Summary of Investment Growth
(amounts expressed in thousands)
Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Inyestments* for Year Investments* for Year Yield

1999 $ 16,502,052 2.33% $ 393,856 -79.32% 2.44%
1998 16,126,828 13.22% 1,904,740 57.12% 13.38%
1997 14,244,260 9.04% 1,212,272 92.86% 9.29%
1995 13,063,201 4.50% 528,562 -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 13.10% 678,984 8.30% 10,15%
1990 6,598,570 12.00% 626,723 15,20% 10.57%

G = =S

Summary of Investment Growth
(amounts expressed in thousands)

Police Officers Retirement System

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments* for Year Yield
1999 $ 1,887,931 4.54% $ 53,304 -74.37% 2.93%
1998 1,805,884 15.13% 207,998 57.77% 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%
1595 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%

* Camrying Value inciudes investment categories classified as cash equivalents for financial statement purposes.
Securities lendmg assets are excluded. Investments and net income from investments for fiscal years 1995-
1999 are based on market value accounting. Net income from investments for years prior to 1995 reflects
amortized cost of investments.
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Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments® for Year Yieid
1999 $ 39,435 1.79% $ 1,180 -72.79% 3.07%
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 29,808 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%

Judges and Solicitors Retirement System

Summary of Investment Growth
(amounts expressed in thousands)

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments* - for Year Yield
1999 $ 83,198 2.87% $ 2,352 -75.29% 2.91%
1998 80,878 13.47% 9,520 60.03% 13.34%
1997 71,276 8.53% 5,949 86.78% 8.12%
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%

Average vield is calculated using the following equation:

(A .DR_TY
R T oy

und value at the beginning of the year

- B =Fund value at the end of the year

I = Net income from investments

* Carrying Value includes investment categories classified as cash equivalents for financial statement purposes.’
Securities lending assets are excluded. Investments and net income from investments for fiscal years 1995-
1999 are based on market value accounting. Net income from investments for years prior to 1995 reflects

amortized cost of investments.

South Carolina Retirement Systems
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Market Value as of June 30, 1999

. Short-term
Equities Investments
Financial & Other s?:,;f,ss $2,342,635
- (] y
$2,666,037 14.20%
16.16%

Corporate Bonds
$4,604,890

27.91%

U.S. Government

Agencies
$3,436,859
20.82%
Y | % rw.Js .l —-— - @ = m—
rotice UtTicers Retirement System
SUTNITUULE Ul ROHDOCL ALLULALIVII
Market Value as of June 30, 1999
Equities Short-term
$94,163
Financial & Other 4.99% »lr;\;:ss;n;;n;s
$272,851 18 8'6°/
14.45% o

1.S. Government
Bonds
$260,078
13.78%
Corporate Bonds
$521,121
€1.00% U.S. Government

Agencies

$383,531

20.32%

Note: Dollar amounts in thousands., Short-Term Investments with an original matusity of three months or less
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quivalents for financial statement purposes.
South Carolina Retirement Systems
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Investment Section

Cmnaval Accambhliy Dadica amt Curekain
General Assembiy Retirement System
Schedule of Asset Allocation
Market Value as of June 30, 1999
Eqaiﬁes Short-teﬂ'l'l
. ] $1,945 Investments
. Financial & Other '
$4.583 © 4.03% $6.175
11.62% 15.00%

Corporate Bonds 7 €8 541
$9,963 AT
25.27%

U.S. Government
Agencies
$8,228
20.86%

Equities
Short-term
Financial & Other 3"';‘1“ Investments
o
39,568 S0 /0 $19'610

11.50% 23.57%

U.S. Government

Bonds
Corporate Bonds $3,973
$23,102 4.77%
27.77%
1L.S, Government

Agencies

$22,851

27.47%

Note: Dollar amounts in thousands. Short-Term Investments with an original maturity of three months or less
were classified as cash equivalents for financial statement purposes.

South Carolina Retirement Systems
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South Carolina Retirement System

Py

Police Oificers Retirement System

% of o of
Market Value Market Market Value Market
6/30/98 6/30/99 Value 6/30/98 6/30/99 Value
Short-Term Investments: Ty
Repurchase Agreements $ 1,048,725 $ 150,400 0.91% $ 121,340 $ 53,300 2.82%
Commercial Paper 715,078 382,519 2.32% 74,046 106,770 5.65%
Discount Notes 1,809,716 10.97% 196,117 10.39%
1,767,803 2,342,635 14.20% 195,386 ) 356,187 18.86%
U.S. Government Agencies
& Government Insured:
Treasury Notes 10,591 10,306 0.06% 10,591 10,306 0.55%
Treasury Bonds 1,164,414 1,107,896 6.71% 115,772 110,082 5.83%
Treasury Bonds (Zero Coupons) 1,480,269 1,495,171 9.06% 145,775 139,690 7.40%
U.S. Government Agencies 4,132,591 3,406,595 20.64% 404,418 378,466 20.05%
Insured Marine Bonds 32,148 30,264 0.18% 5,294 5,065 0.27%
6,820,013 6,050,232 " 36.65% 681,850 643,609 34.10%
Corporate Bonds:
Industrials 2,177,189 2,100,525 12.73% 196,662 196,212 10.39%
Utiiities 2,889,257 2,504,365 15.18% 415,565 324,900 17.21%
financial & Other 2,472,526 2,666,037 16.16% 316,421 272,851 14.45%
7,539,012 7,270,927 44.07% 928,648 _ 793,972 42.05%
Equities 838,258 5.08% 94,163 4.99%
838,25 5.08% 04,163 4,99%
Total Investments $16,126,828 $ 16,502,052 100% $ 1,805,884 $ 1,887,931 100%

Note: Market value excludes securities lending assets.
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Investment Section
Summary of Market Vaiue of Investments
famounts expressed in thousands)
(amounts expressed in thousands)

Generai Assembiy Retirement System

Judges and Soticitors Retirement System

% of % of
Market Value Market Market Value Market
- 6/30/98 6/30/99 Value 6/30/98 6/30/99 Value
Short-Term Investments:
Repurchase Agreements $ 5,825 $ 6,175 15.66% $ 5,280 $ 19,610 23.57%
Commercial Paper 4,930
Discount Notes
5,525 6,175 15.66% 10,210 19,610 23.57%
U.S. Government Agencies
& Government Insured:
Treasury Notes
Treasury Bonds 4,365 4,156 10.54% 4,171 3,973 4.77%
Treasury Bonds (Zero Coupons} 4,195 4,385 11.12% 5.723
U.S. Government Agencies 8,321 8,228 20.86% 23,103 22,851 27.47%
Insured Marine Bonds
16,881 16,769 42.52% 32,997 26,824 32.24%
Corporate Bonds:
Industrials 4,280 3,817 9.68% 13,203 12,037 14.47%
Utilities 7.672 6,146 15.59% 13,007 11,065 13.30%
Financial & Other 4,384 4,583 11.62% 11,461 §,568 11.50%
16,336 14,546 36.89% 37,671 : 32,670 39.27%
Equities 1,945 4.93% 4,094 4.92%
1,945 4.93% 4,094 4.92%
Total Investments $ 38,742 $ 39,435 100% $ 80,878 $ 83,198 100%
Note: Market value excludes securities lending assets. ,

South Carolina Retirement Systems

45




Investment Section

B ~ South Carolina Retirement System
| List of Largest Assets Held

(as of June 30, 1999)

Fixed Income Holdings (in thousands)

PAR VALUE SECURITY DESCRIPTION MARKET VALUE
1. § 253,700 U. S. Treasury Bonds, 11.125% due 08/15/03 $ 302,385
2. 300,000 FHLMC Discount Notes due 07/09/99 299,610
3. 223,722 Tennessee Valley Authority, 8.625% due 11/15/29 231,015
4, 286,800 BECCS (Treasury 12.75% due 11/15/10-05), 0% due 11/15/10 197,347
5, 201,350  BECCS (Treasury 14% due 11/15/11-06), 0% due 11/15/11 188,562
6. 186,213 FNMA Discount Notes due 05/28/95 183,848
7. 188,483 GNMA II Pool #2200, 6.50% due 04/20/26 181,490
8. 230,200 BECCS (Treasury 13.875% due 05/ /15/11-08), 0% due 5/15/11 153,958
9. 150,000 FHLMC Discount Notes due 9/3/99 148,620
10. 194,000 BECCS (Treasury 10.375% due 11/15/09-04), 0% due 11/15/09 _1_.4_1,504
Total $ 2,028,339
Equity Holdings (in thousands)
UNITS SECURITY DESCRIPTION MARKET VALUE
i. 3,644  State Street S&P 500 Flagship Fund $ 838,258
Totat $ 838,258
Police Officers Retirement System
List of Largest Assets Held
(as of June 30, 1 999)
Fixed Income Holdings (in thousands)
PAR VALUE SECURITY DESCRIPTION ' MARKET VALUE
1. $ 50,000  FHLMC Discount Notes due 09/17/99 $ 49,445
2. 50,000 FHLMC Discount Notes due 09/23/99 49,400
3. 48,900 BECCS (Treasury 14% due 11/15/11-06), 0% due 11/15/11 31,648
4, 30,000 FNMA 9.05% due 04/10/00 30,777
5. 24,100 U. S. Treasury Bonds, 11.125% due 08/15/03 28,725
6. 28,424 FNMA Discount Notes due 09/23/99 28,086
7. 25,000 Tennessee Valley Authority, 8.625% due 11/15/29 25,815
8. 28,400 BECCS (Treasury 13.375% due 08/15/01), 0% due 8/15/01 25,250
9. 25,000 Blue Ridge Asset Fundmg Commercial Paper due 07/13/99 24,942
10. 25,000 BT Alex Brown Commercial Paper due 07/23/99 24,918
Total § 319,006
Equity Holdings (in thousands)
UNITS SECYURITY DESCRIPTION MARKET VALUE
1 409  State Street S&P 500 Flagship Fund $ 94,163
Totat § 94,163
Note: A complete list of portfolio holdings is available upon request.

» ‘South Carolina Retirement Systems
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U. S. Treasury Strips, 0% due 02/15/03
GNMA #378393, 8.25% due 5/15/30

GNMA #419409, 7.625% due 10/15/21

FNR 92-89 M, 8.50% due 06/25/22

Refcorp Strips, 0% due 07/15/06

FNMA 9.05% due 04/10/00

U. S. Treasury Bonds, 9.125% due 05/15/09
Tkon Office Solutions, 6.75% due 12/01/25
Southern New England, 7.25% due 12/15/33
U. S. Treasury Bonds, 9.125% due 05/15/18

Equity Holdings (in thousands)

SECURITY DESCRIPTION

State Street S&P 500 Flagship Fund

System

Judges and Solicitors Retirement System

PAR VALUE

$ 15,000
3,182

1,955

3,U00

1,500
1 500

4PV

1,200
1,000
1,000
1,000

Lo NOw S wN e

[ory
[

List of Largest Assets Held

/nc nf Tuno 20 1000‘

VWITw sy
Fixed Income Hoidings (in thousands)

SECURITY DESCRIPTION
Refcorp Strips, 0% due 04/15/08 '

GNMA #419411, 7.625% due 10/15/21
GNMA #378393, 8.25% due 05/15/30

t\mCOf”p Jti'lﬁs, 0% due 07/15/05

U. S. Treasury Bonds, 11.125% due 08/15/03
FNMA, 9.05% due 04/10/00

Tennessee Valley Authority, 8.625% due 11/15/29
FFCB, 9.80% due 07/20/09

Proctor & Gamble, 9.36% due 01/01/21

Atlantic Richfield, 8.75% due 03/01/32

Equity Holdings (in thousands)

SECURITY DESCRIPTION
State Street S&P 500 Flagship Fund

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

Total

Total

MARKET VAl UF
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$ 24,239

MARKET VALUE
$ 4,094

$ 4,094

South Carolina Retirement Systems
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Investment Section

South Carolina Retirement Systems
' Schedule of Investment Results

Annualized

Fiscal Years ended June 30, 1995 1996 1997 1998 1999 3-year 5-year
South Carolina Retirement System
Total Portfolio 15.40% 5.00% 9.29% 13.38% 2.44% 8.09% 8.69%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 3.13% 7.24% 7.83%
Salomon Brothers Broad Investment Grade Index 12.54% 4.98% 8.15% - 10.59% 3.12% 7.25% 7.82%
Fixed Income Segment 15.40% 5.00% 9.29% 13.38% 2.38% 8.12% 8.72%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 3.13% 7.24% 7.83%
Salomon Brothers Broad Investment Grade Index 12.54% 4.98% 8.15% 10.59% 3.12% 7.25% 7.82%
Equity Segment . 5.44%
S&P 500 Equity Index 5.47%
Police Officers Retirement System
Total Portfolio 14.59% 5,20% 9.22% 13.14% 2.93% 8.13% 8.60%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 3.13% 7.24% 7.83%
Salomon Brothers Broad Investment Grade Index 12.54% 4.98% 8.15% 10.59% 3.12% 7.25% 7.82%
Fixed Income Segment 14.59% 5.20% 9.22% 13.14% 2.88% 8.17% 8.62%
Lehimian Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 3.13% 7.26% 7.83%
Salomon Brothers Broad Investment Grade Index 12.54% 4,98% 8.15% 10.59% 3.12% 7.25% 7.82%
Equity Segment ' 5.44%
S&P 500 Equity Index ' 5.47%
General Assembly Retirement System
Tatal Portfolin 14.37% 5.10% 9.01% 12.51% 3.07% 7.99% 8.55%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 3.13% 7.26% 7.83%
Salomon Brothers Broad Investment Grade Index 12.54% 4,98% 8.15% 10.59% 3.12% 7.25% 7.82% |
Fixed Income Segment 14.37% 5.10% 9.01% 12.51% 3.02% 8.02% 8.57%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 3.13% 7.26% 7.83%
Salomon Brothers Broad Investment Grade Index 12.54% 4,98% 8.15% 10.59% 3.12% 7.25% 7.82%
Equity Segment 5.44%
S&P 500 Equity Index 5.47%

5 Judges & Solicitors Retirement System

Total Portfolio 14.85% 5.10% 9.12% 13.34% 2.91% 8.20% 8.70%
Lehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 3.13% 7.24% 7.83%
Satomon Brothers Broad Investment Grade Index 12.54% 4.98% 8.15% 10.59% 3.12% 7.25% 7.82%
Fixed Income Segment 14.85% 5.10% 9.12% 13.34% 2.86% 8.23% 8.72%
tehman Aggregate Bond Index 12.55% 5.02% 8.15% 10.55% 3.13% 7.24% 7.83%
Salomon Brothers Broad Investment Grade Index 12.54% 4.98% 8.15% 10.59% 3.12% 7.25% 7.82%
Equity Segment 5.45%
S&P 500 Equity Index 5.47%

*Note: Returns for equity segment were calculated for the month of June 1999. Calculations were prepared
using a time weighted rate of return based on the market rate of return in accordance with AIMR's

Performance Presentation Standards. Net income for years prior to 1995 veflects amortized cost of
investments,

South Carolina Retirement Systems
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Actuarial Section

Watson Wyatt & Company
WOI'IdWI'de Alhambra International Center
Suite 950

255 Alhambra Circle

Coral Gables, FL 331347400

November 12, 1999
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State Budget and Control Board
South Carolina Retirement Systems
Columbia, South Carolina 29211

Ge}‘\ﬂ emen:

IvANEziAss

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, 1998. 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

........ 3

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

adlerale

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 l
period, assuming 4V4% annual payroll growth for the South Carolina Retirement System and j
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 w
System. The assumptions recommended by the actuary are in the aggregate reasonably related

to the experience under the Systems and to reasonable expectations of anticipated experience - ?
under the systems. The assumptions and methods used for funding purposes meet the
parameters set for the disclosures 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,
1998 and the actuarial methods and assumptions used to prepare the valuations.

‘South Carolina Retirement Systems
e B e
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State Budget and Control Board

November 12, 1999
Page 2

i Qe &

In our opinion the Systems are operating on an actuarially sound basis. Assurning that
contributions to the Systems are made by the employers from year to year in the future at the

111710 ¥ Loy 1U11R w2 433 VAl AVELALAL W WAL V.

rates recommended on the basis of the successive actuarial valuatlons, the continued

sufficiency of the retirement funds to provide the benefits called for under the Systems may be

safely anticipated.

[
"

Sincerely,

20 o7

,{W Y/ /AR 2N
Wallace W. Wilson, F.S.A.,
Consulting Actuary
Enrolled Actuarv No. 99-1677
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As of Actua

1
| Valuation at July 1, 1998

(All dollar amounts are in thousands)

ASSETS

Current assets:
Employee Annuity Savings Fund
Employer Annuity Accumulation Fun

Total current assets

Future member contributions to Employee

Annuity Savings Fund

Prospective contributions to Employer

Annuity Accumulation Fund:
Normal 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 An
Savings Fund

Emptoyer Annuity Accumutation Fund:
Benefits currently in payment

Benefits to be paid to current active members

Total benefits paya
Annuity Accumula

c
e
.
=)
=]
-n
=
=
[=9

Total Liabilities

d

nuity

$ 3,972,263
10,973,807

14,946,070

3,180,544

v N
c O
O\p
N B
~4 Ot

>

[y
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<
cn
cn
~ud
(e
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& 24 792 A3

$  3,972.263
3,180,544

7,152,807

6,305,903
8,324,633

14,630,536

§ 2178334

South Carolina
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Actuarial Section

Police Officers Retirement System

Valuation Balance Sheet
As of Actuarial Valuation at July 1, 1998

(All dellar amounts are in thousands)

ASSETS
Current assets:
Employee Annuity Savings Fund $ 352,424
‘ Empi ver Annlnhl Accumulation Fund 1,332.217
. Total current assets 1,684,641
Future member contributions to Employee
: Annuity Savings Fund 368,892
Prospective contributions to Employer
Annuity Accumulation Fund:
Normal contributions 478,424
Accrued liabitity contributions _ 48,937

Total prospective employer contributions

527,361

Total Assets $ 2.580.894
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions $ 352,424

Future member contributions 368,892

Total contributions to Employee Annuity :

Savings Fund : 721,316

Employer Annuity Accumulation Fund:

Benefits currently in payment 702,155

Benefits to be paid to current active members 1,157,423

Total benefits payable from Employer

Annuity Accumulation Fund 1850578
Total Liabilities $ 2,580,804

South Carolina Retirement Systems
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-~ 1 oA L M1l e Curmdnsan
General Assembly Retirement System
Valuation Balance Sheet
As of Actuarial Valuation at July 1, 1998

ASSETS
Current assets:
Employee Annuity Savings Fund $ 7,898,000
Employer Annuity Accumulation Fund 28,362,000
Total current assets 36,260,000
Future member contributions to Employee
Annuity Savings Fund 4,310,620
Prospective contributions to Employer
Annuity Accumulation Fund:
Normal contributions 6,129,702
Accrued {iabiiity contributions 24,069,772

-y

Total prospective employer contributions

]
<>
[rd
D
=]
1L
“od
i~

Total Assets ¢ 70.770,094

Employee Annuity Savings Fund
Past member contributions $ 7,898,000
Future member contributions 4,310,620

Total contributions to Employee Annuity

Savings Fund 12,208,620
Employer Annuity Accumulation Fund:

Benefits currently in payment 38,282,496

Benefits to be paid to current active members 20,278,978

Total benefits payable from Employer

Annuity Accumutation Fund 58 561,474
Total Liabilities § 70,770.094

South Carolina Retirement Systems
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Actuarial Section

Judges and Solicitors Retiremer

i B W E'er IR WEN W-EEN

Valuation Balance Sheet
As of Actuarial Valuation at July 1, 1998

ASSETS
Current assets:
Employee Annuity Savings Fund $ 11,424,000
Employer Annuity Accumutation Fund 64,275,000
Total current assets 75,699,000
Future member contributions to Employee
Annuity Savings Fund 9,348,248
Prospective contributions to Employer
Annuity Accumulation Fund:
Normal contributions 28,258,418
Accrued liability contributions 49,057,213
Total prospective employer contributions 77.315.631
Total Assets $ 162,362.879
LIABILITIES
Employee Annuity Savings Fund:
Past member contributions $ 11,424,000
Future member contributions 9,348,248
Total contributions to Employee Annuity :
Savings Fund ! 20,772,248
Employer Annuity Accumulation Fund:
Benefits currently in payment 81,192,655
Benefits to be paid to current active members 60,397,976
Total benefits payable from Employer
Annuity Accumulation Fund 141,550,631
Tatal Lanhilidsinn ¢ 1692 3£ 070
TULGL LIQURILITD %M




Actuarial Section

South Carolina Retirement System
Results of the Valuation as of July 1, 1998

(All dollar amounts are in thousands)
(1) Actuarial tiabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries
(b) Present active and inactive members
(c) Total actuarial liabilities
(2) Present vatue of future normal contributions
(a) Employee at 6.00%
(b) Employer at 5.00%
(c) Totat future normal contributions
(3) Actuariat accrued liability = (1)(c) - (2)(c)
(4) Current Assets

(5) Present value of unfunded actuarial accrued liability

eontrihutione = {3) — {4)
CONLNIDULUNS \>J \F/

(7) Unfunded accrued Gability liquidation period

(8) Group life insurance benefit contribution rate

$

6,305,903

15,477,440

21,783,343

3,180,544

2,650,454

$

5,830,998
15,952,345

14,946,070

1,006,275

2.55%
1.70%

10 years

15%
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Actuarial Section

Police Officers Retirement Svstem

R el

Results of the Valuation as of July 1, 1998

(All dollar amounts are in thousands)
(1) Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries $ 702,155
(b) Present active and inactive members 1,878,739

(c) Total actuarial liabilities 2,580,894
(2) Present value of future normal contributions

(a) Employee at 6.00% 368,892

{b) Employer at 5.00%

478,424

(c) Totat future normal contributions 847,316
(3) Actuarial accrued liabitity = (1)(c) - (2)(c) 1,733,578
{(4) Current Assets 1,684,641

{5) Present value of unfunded actuarial accrued hablllty

contributions = (3) - (4) ¢ 48,937
(6) Unfunded accrued liability rate 1.87%
(7) Unfuﬁded accrued Liability liguidation period 5 years
(8) Group life insurance benefit contribution rate .20%
(9) Accidental death benefit contribution rate .20%

South Carolina Retirement Systems
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Actuarial Section

SEESITS TEESIIEIT g CSTE =SS

Results of the Valuation as f July 1, 1998

General Assembly Retirement System

o
i

(1) Actuarial Habilities

Present value of prospective benefits payable
in respect of:

(a) Present beneficiaries and contingent beneficiaries $ 38,282,496
(b) Present active, inactive and special members 32,487,598
(c) Total actuarial liabilities 70,770,094

(2) Present vaiue of future normai contributions

{a) Empioyee at 10.00%

'S
Ul
(S
K=
(=)
N
<

PEN FClaiine s 42 ABNY & 420 TN
V) CHIPWYCT dt 14.2207% o UAlT, Ve
12\ Tatal fidava narmal ~antrmhintinne 10 440 2227
\\_’ TULAL TULUTIT FIVIHIIGL LUILivuLiviio ANVPTT NGy of b
{2 Artuanal accrnad liahility = (1\Mo) - (2Y( ) 60.329.772
(3) Actuarial accrued liability = (1}(c) - (2)(c)
(4) Current Assets 36,260,000
(5) Present value of unfunded actuarial accrued liability
contributions = (3) ~ (4) $ 24,069,772
(6) Unfunded accrued tiability liquidation peried 26 years
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Actuarial Section

(1)
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(6)

Judges and Solicitors Retirement System
Results of the Valuation as of July 1, 1998

Actuarial Liabilities

Present value of prospective benefits payable
in respect of:
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(\.) Total actuarial liabilities

Present value of future normal contributions
{2l Emnlouvee at 7.000,

(a) Employee at 7.00%

{b) Emplover at 21.16%

A" 7 r B v

Actuariat accrued tiability = (1)(c) - (2)(c)
Current Assets

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

Unfunded accrued Liability liquidation period

$ 81,192,655
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75,699,000

28 years
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Actuarial Section

South Carolina Retirement System
Outline of Actuarial Assumptions and Methods

INTEREST RATE: 7.25% per annum, compounded annually.

SALARY INCREASES
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

‘‘‘‘‘ ~ne ~F

Annual Rates of
Reduced Unreduced Reduced Unreduced Reduced Unreduced

s Service Service Service Service Service Service
Age Retirement Retirement* Retirement Retirement* Retirement Retirement*

A e e e A e Pl et s

Male & Female

Male Teachers Female Teachers Employees
50 10.0% 15.0% 10.0%
55 5.0% 10.0% 5.0% 15.0% 5.0% 10.0%
60 7.5% 15.0% 10.0% 25.0% 7.5% 15.0%
61 10.0% 20.0% 10.0% 25.0% 71.5% 15.0%
62 20.0% 30.0% 25.0% 45.0% 20.0% 30.0%
63 15.0% 25.0% 15.0% 30.0% 15.0% 25.0%
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 become eligible for unreduced service retirement before age 65

South Carolina Retirement Systems
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Actuarial Section
SEPARATION FROM SERVICE (continued):

Annual Rates of '

Withdrawal
Years of Service
Age Mortality Disability 0-4 5-9 10+
Male Teachers

25 0.06% 0.02% 11.90% 7.50%

30 0.07% 0.04% 10.20% 4,20% 2.80%

35 0.07% 0.05% 10.50% 4.80% 2.10%
i’ 40 0.10% 0.11% 8.10% 4.60% 1.50%
45 0.18% 0.15% 9,40% 4.00% 1.50%
50 0.30% 0.35% 7.70% 4.00% 1.90%
55 0.46% 0.60% 7.70% 3.60% 2.90%
‘ 60 0.65% 1.03% :

64 0.90% 1.65%

Female Teachers

25 0.03% 0.05% 8.80% 6.10%

30 0.04% 0.07% 9.30% 4.20% 2.40%

35 0.04% 0.07% 8.20% 4.00% 1.70%

40 0.05% 0.12% 6.70% 3.30% 1.40%

45 0.08% 0.21% 6.30% 2.90% 1.20%

50 0.13% 0.35% 6.30% 3.00% 1.20%

55 0.21% 0.61% 6.60% 2.80% 1.60%

60 0.33% 1.07% '

64 0.49% 1.44%

Male Employees

25 0.06% 0.07% 15.10% 8.70%

30 0.07% 0.11% 12.50% 6.40% 3.60%

35 0.07% 0.14% 11.56% 5.90% 2.90%

40 0.10% 0.18% 10.60% 5.50% 2.30%

45 0.18% 0.26% 9.20% 4.60% 2.00%

50 0.30% 0.44% 7.90% 4.60% 1.70%

55 0.46% 0.70% 7.70% 4.00% 2.10%

60 0.65% 1.07%

64 0.90% 1.49%

Female Employees
0.03% 0.07% 13.40% 7.90%

30 0.04% 0.11% 12.00% 6.70% 4.00%

35 0.04% 0.14% 11.10% 5.40% 2.70%

40 0.05% 0.18% 9,90% 4.90% 2.40%

45 . 0.08% 0.26% 8.50% 4.60% 1.80%

50 0.13% 0.44% 8.20% 4.00% 2.10%

55 0.21% 0.70% 6.80% 3.90% 2.00%

60 0.33% 1.07%

64 0.49% 1.49%
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Actuarial Section

DEATH AFTER ETIREMENT 1983 Group Annuity Mortality Tables for service retirement and dependent

e

for disability retirements.

- ~ o
ablr.c is used

VALUATION METHOD: Projected benefit with level percentage entry age normal cost and open-end unfunded
accrued Uability. 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 following schedule. The actuarial value of
assets 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 recogmzed each year is 20% of the

difference between market value and expected vaiue. The actuarial vaiue 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, 1997 $ 13,621,362
(2) 1997/1998 Net Cash Flow
a. Contributions 731,719
b. Disbursements 732,322
c. Net Cash Flow
(2)a~(2)b (603)
(3) Expected Investment Return
[(1) x .0725] + [(2)c x .03625] 987,527
{4) Expected Actuariat Value of Assets on
July 1, 1998
(1) + (2)c + (3) 14,608,286
(5) Market Value of Assets on July 1, 1998 16,297,205
(6) Excess of Market Value over Expected
Actuarial Vaiue
(5) - (4) 1,688,919
(7) 20% Adjustment towards Market
.20 x (6) 337,784
(8) Actuarial Value of Assets on July 1, 1998
(4) +(7) $ 14,946,070

South Carolina Retirement Systems
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Actuarial Section

Police Officers Retirement System
Outline of Actuarial Assumptions and Methods

INTEREST RATE: 7.25% per annum, compounded annually.

SEPARATION FROM SERVICE AND SALARY INCREASES: Representative values of the adopted annual rates of
separation and annual rates of salary increases are as follows:

Annual Rate of

Service Salary

Age  Withdrawal Death Disability =~ Retirement*  Increases
20 6.96% 0.10% 0.14% 11.15%
25 6.96% 0.13% 0.16% 10.25%
30 4.20% 0.16% 0.20% 5.85%
35 3.42% 0.20% 0.26% 6.05%
40 2.64% 0.27% 0.34% 5.45%
45 2.82% 0.40% 0.50% 10.00% 5.05%
50 2.94% 0.57% 0.84% 10.00% 5.05%
55 0.88% 10.00% 5.05%
60 1.42% 15.00% 5.05%
64 2.03% 25.00% 5.05%

* An additional 20% are assumed to retire when first eligible 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 retirements.

COST OF LIVING INCREASES: None assumed.

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on
April 23, 1996.

VALUATION METHOD: Projected benefit method 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 liabitity. Group life insurance and accidental death benefits are provided in a one-year term cost basis.

South Carolina Retirement Systems
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Actuarial Section

: ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of
i assets 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

e
80% and 120% of market value.

Development of Actuarial Value of Assets
n ¢ )

(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 1097 $ 1,512,390
(2) 199.7/ 8 Net Cash Flow

a. tnbutlons 108,976

b. Disbursements 79,787

d. Net Cash Flow

(2)a-(2)b 29,189

(3) Expected Investment Return

[(1) x .0725] + [(2)c x .03625] - 110,706

(4) Expected Actuarial Value of Assets on
July 1, 1998
(1) + (2)c + (3) 1,652,285

(5) Market Value of Assets on July 1, 1998 1,814,065

(6) Excess of Market Value over Expected
Actuarial Vatue
(5) - (4) 161,780

{7) 20% Adjustment towards Market
.20 x (6) , 32,356

(8) Actuarial Value of Assets on July 1, 1998
[ AN o AY
B+ )

on
(oY
~
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General Assembly Retirement System

Outline of Actuarial Assumptions and Methods

INTEREST RATE: 7.25% per annum, compounded annually.

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

Service
Mortality ‘ Disability Retirement

Age Male Female Male Female

20 0.04% 0.03% 0.01% 0.02%

25 0.05% 0.03% 0.01% 0.03%

30 0.08% 0.04%  0.02% 0.04%

35 O 0.12% 0.06% 0.03% 0.04%

40 0.18% 0.08% 0.06% 0.07%

45 0.25% 0.13% 0.11% 0.12%

50 0.35% 0.20% 0.20% 0.20%

55 0.50% 0.29% 0.34% 0.35%

60 40%
65 10%
70 100%

SALARY INCREASES: Salaries are assumed to increase at an annual rate of 2 per cent,

DEATHS AFTER RETIRMENT: 1983 Group Annuity Tables for service retirement and dependent beneficiaries, A
special mortality table is used for disability retirements.

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

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

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on
April 23, 1996.

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

South Carolina Retirement System
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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 expected value of
assets, based on the assumed valuation rate of return, The amount recognized each year is 20% of the
difference between market vatue and expected value. The actuarial value of assets is limited to a range between
80% and 120% of market value,
~ 1 s
vevelopment of I-\Ctual'lal Value of Assets
(All dollar amounts are in thousands)
(1) Actuarial Value of Assets on July 1, 1997 $ 33,627
(2) 1997/1998 Net Cash Flow
a. Contributions 3,482
b. Dishursements 4,007
e. Net Cash Flow '
(2)a - (2)b (525)

. (3) Expected Investment Return
E e [(1) x .0725] + [(2)c x .03625] 2,419

(4) Expected Actuarial Value of Assets on
July 1, 1998
(1) + (2)c + (3) 35,521

{(5) Market Vaiue of Assets on Juiy 1, 1998 39,214
f Market Value over Expected

Actuarial Value
A
)

(5) - (4 3,693
{7} 20% Adjustment towards Market
20x(6) 739

(8) Actuarial Value of Assets on July 1, 1998
(4)+(7)

s
A
=)
hed
=
=

22, L0V
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Actuarial Section

Judges and Solicitors Retirement System

li
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:

Annual Rate of
Pre-retirement Death

Age Disabitity Male Female
25 0.05% 0.09% 0.05%
30 - 0.06% 0.11% 0.05%
35 0.07% 0.14% 0.09%
40 0.10% 0.18% 0.11%
45 0.15% 0.28% 0.17%
50 0.25% 0.46% 0.25%
55 0.44% 0.75% 0.36%
60 0.82% 1.44% 0.53%
65 2.10% 3.30% 0.83%
69 5.20% 4.50% 1.28%

NORMAL RETIREMENT AGE: Upon meeting the retirement eligibility requirement, 10% of members under age
70 are assumed to retire each year with 100% retiring upon attaining age 70.

SALARY INCREASE RATE: 5.25% per annum, compounded annually.

DEATHS AFTER RETIREMENT: 1983 Group Annuity Mortality Tables for service retirement and dependent
beneficiaries. A special mortality table is used for disability retirer‘nents.

SPOUSES: 95% of active members were assumed married with the spouse four years younger.
COST OF LIVING INCREASES: 4.25% per annum, compounded annually.

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Boaxd on
April 23, 1996.

d
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 cost basis.

VALUATION METHOD: Projected benefit method with level percentage entry age normal cost and open-en

South Carolina Retirement Systems

]

£
7
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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 dlfference 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, 1997 $ 68,980

© (2) 1997/1998 Net Cash Flow

a. Contributions 6,237

b. Disbursements 6.151

¢. Net Cash Flow :

(2)a- (2)b 86

(3) Expected Investment Return '

[(1) x .0725] + [(2)c x .03625] 5,004
(4) Expected Actuarial Value of Assets on

July 1, 1998

(1) + (2)c + (3) 74,070
{5) Market Value of Assets on July 1, 1998 82,215
(6) Excess of M arket Value over Expected

Actuarial Val

(5) - (4) 8,145
(7) 20% Adjustment towards Market

.20 x (6) 1,629
(8) Actuarial Value of Assets on July 1, 1998

(4) + (7) $ 75,6909
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Actuarial Section

PN g | ln . = o . | (¥ )
Schedutle of Active Member Valuation Data
As of July 1, 1998
Annual
Valuation Number Payroll Annuat % Increase
Date of Emplovers Number (in thousands) Average Pay In Average Pay
7-01-98 720 190,259 $ 5,191,048 $ 27,284 2.78%
7-01-97 725 185,597 4,927,124 26,547 4.40%
7-01-96 713 178,540 4'540,199 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%
7-01-89 710 160,368 3,305,350 20,611 7.33%
L4 * L]
Police Officers Retirement System
Schedule of Active Member Valuation Data
As of July 1, 1998
Annual
Valuation Number Payroit Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-98 301 2,883 $ 606,426 $ 26,501 2.83%
7-01-97 257 21,828 562,553 25,771 4.31%
7-01-96 291 20,461 505,516 24,706 2.20%
7-01-95 280 19,657 475,176 24,173 5.11%
7-01-94 267 18,665 429,264 22,998 1.29%
7-01-93 276 17,760 403,248 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%
7-01-90 258 16,996 355,760 20,932 5.88%
7-01-89 243 15,415 304,752 18,770 6.75%

£0
o
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General Assembly Retirement System

Schedule of Active Member Valuation Data
As of July 1, 1998

Number Annual Annual

Valuation of Payroll Average % Increase

Date Empioyers ‘Number (in thousands) Pay In Average Pay
7-01-98 2 211 $ 4,810 $ 22,800 0.00%
7-01-97 2 207 4,721 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%

| [ L - [ L3
Judges and Solicitors Retirement System
Schedule of Active Member Valuation Data
As of July 1, 1008
Number Annual Annual
Valuation of Payroll Average % Increase
Date Employers Number (in fhmlcandc) Pay In Average Pay

7-01-98 2 120 $ 11,564 $ 96,363 3.05%
7-01-97 2 120 11,221 93,508 6.38%
7-01-96 2 115 10,109 87,904 0.81%
7-01-95 2 108 9,417 87,194 5.13%

7-01-94 2 109 9,040 82,038 -0.55%

7-01-93 2 106 8,840 83,396 3.41%
7-01-92 2 110 8,871 80,645 -1.7%%
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%
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South Carolina Retirement Systnm

The Number and Earnable Compensation of Active Members
As of July 1, 1998

(As dollar amounts are in thousands)
ANNUAL
GROUP NUMBER COMPENSATION
State Employees 66,018 $ 1,962,635
Teachers 80,918 2,177,971
Other 43,323 1,050,442
Total 190,259 $ 5,191,048
Note: In addition, there are 126,634 inactive members. The results of the valuation were adjusted to take

these member into account.

Police Officers Retirement System
The Number and Earnable Compensation of Active Members
As of July 1, 1998

(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 17,742 . $ 485,233
Women _ 5,141 121,193
Total 22,883 $ 606,426

Note: There are in addition 6,049 members not on the payroll as of July 1, 1998 but included in the individual

accounts maintained by the System. The results of the valuation were adjusted to take these members
into account.
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Actuarial Section

Note:

Note:

General Assembly Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 1998
(As dollar amounts are in thousand s)

ANNUAL
e il COMPENSATION
Men 183 $ 4,178
Women ’ L
Total oy . o

There are 92 inactive members with contribution still in the System. The results of the valuatio

adjusted to take these members into account.

Judges and Solicitors Retirement Syste

The Number and Earnable Compensation of Active
As of July 1, 1998

{All dollar amounts are in thousands)

Members

' ANNUAL
GROUP NUMBER COMPENSATION
Men - 105 $ 10,198
Women 15 1,365
Total 120 $ 11,563

o
e
=
=
-’

There are seven inactive members with contribution
were adjusted to take these members into account.

South Carolina Retirement Systems
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South Carolina Retirement System
The Number and Annual Retirement Allowances of -
Retired Members and Beneficiaries on the Roll

As of July 1, 1998

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

Employees:
Men 11,720 $ 173,955
Women 11,859 118,891

Teachers:
Men 4,526 79,698
Women 18,070 213,890
Totat 46,175 586,434
Disability Retirements

Employees:
Men 2,175 18,821
Women 2,221 18,773

Teachers:
Mein 613 6,846
Women _ 2,44 19,754
Total 7,153 . 65,294
Reneficiaries of Deceased Retired Members
and Active Members
Men 902 5,512
Women 4,308 34,723
Total 5,210 40,235
Grand Total .. 58538 $ 691,963
South Carolina Retirement Systems
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“Police Officers Retirement System
The Number and Annual Retirement Allowances of
Retired Members and Beneficiaries

A o I - PPN

As of July 1, 1998

ANNUAL RETIREMENT

ALLOWANCES
GROUP NUMBER (1,000%s)
Service and Early Retirements:
Men . 3,603 $ 53,587
Women 346 2,911
Total 3,949 56,498
Disability Retirements:
Men 755 10,377
Women 09 1,015
Total 864 11,392
Beneficiaries of Deceased Members:
Men 26 126
Women 718 5,973
Total 744 5,099
Grand Total 5,557 $ 73,980
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o e nlate

General Assembly Retirement System
The Number and Annual Retirement Allowances of

Beneficiaries and Contingent Beneficiaries
As of July 1, 1998

ANNUAL RETIREMENT
ALLOWANCES
GROUP NUMBER {(1,000's)
Beneficiaries:
Men 164 $ 2,828
Women _13 192
Total _an 3,020
Contingent Beneficiaries
Men 4 55
Women 43 698
Total 47 753
Grand Total 224 $ 3,713

Judges and Solicitors Retirement System
The Number and Annual Retirement Allowances of
Beneficiaries and Contingent Beneficiaries

As of July 1, 1998

GROUP NUMBER
Service Retirements:
Men 74
Women 0
Total - 74
Disability Retirements:
Men 1
Women 0
Total : 1
Beneficiaries of Deceased Members:
Men 0
Women 3
Total 31
106

Grand Total

ANNUAL RETIREMENT
ALLOWANCES
_(1,0007)

$ 5,607
0

5.607

~J
o

74

784

784

$ 6,465
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Actuarial Section

South Carolina Retirement System

Schedule of Retirants Added to and Removed from Rolls

(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average
Year Annual Annual Annual in Annual - Annual
Ended Number  Allowances Number  Allowances Number  Ailowances Allowances Allowances
7-01-98 4,580 $ 61.751 2,160 $ 13,592 58,538 $ 691,963 7.5% $ 11,821
7-01-97 4,601 78,201 2,346 10,928 56,127 643,804 11.7% 11,470
7-01-96 3,368 49,605 1,572 11,383 53,872 '576,531 7.1% 10,702
7-01-95 4,153 58,435 1,399 9,970 52,076 538,289 9.9% 10,337
7-01-94 4,650 61,741 1,283 9,486 49,322 489,824 11.9% 9,931
7-01-93 3,169 50,738 1,246 7,900 45,955 437,569 10.9% 9,522
7-01-92 3,249 44,501 1,284 7,911 44,032 394,731 10.2% 8,965 .
7-01-91 3,100 43,809 1,209 7,776 42,067 358,141 11.2% 8,514
3 3 we Poo®. - o =
Police Officers Retirement System
Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands,
Added to Rolis Removed from Rolls Rolls End of the Year 9 Increase Average
Year Annual Annual Annual in Annual Annual

Ended  Number Allowances Number Allowances Number  Allowances  Allowances

7-01-98 492 $ 6,924 154 $ 1,085 5,557 $ 73,989 8.6%
7-01-97 533 9,024 176 759 5,219 68,150 13.8%
7-01-96 415 5,866 100 791 4,862 59,885 9.3%
7-01-95 504 9,404 56 768 4,547 54,810 18.7%
7-01-94 523 6,025 81 594 4,133 46,174 13.3%
7-01-93 357 6,153 101 635 3,691 40,743 15.7%
7-01-92 258 5,647 83 629 3,435 35,225 16.6%
7-01-91 331 3,787 81 452 3,160 30,207 12.4%

o
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Actuarial Section

General Assembly Retirement Svstem
Schedule of Retirants Added to and Removed from Rolls

(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average -

ear Annual Annual Annual in Annual Annual

Ended  Number Allowances Number Allowances Number Allowances  Allowances Allowances

7-01-98 9 $ 125 6 $ 159 224 $ 3,773 {0.9%) $ 16,844
7-01-97 18 233 4 92 221 3,807 3.8% 17,226
7-01-96 6 159 4 43 207 3,666 3.3% 17,710
7-01-95 24 1,567 2 27 205 3,550 76.6% 17,317
7-01-94 8 61 1 7 183 2,010 2.8% 10,984
7-01-93 22 295 2 13 176 1,956 16.8% 11,114
7-01-92 6 63 4 36 156 ) 1,674 1.6% 10,731
7-01-91 15 162 2 27 154 1,647 8.9% 10,695
* * L]
Judges and Solicitors Retirement System
Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)
Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average
Year Annual Annuat Annual in Annual Annuatl

Ended  Number Allowances Number Allowances Number  Allowances Allowances Allowances

7-01-98 8 § 812 3 $ 198 106 § 6,466 10.5% $ 60,996
7-01-97 4 746 4 187 101 5,852 10.6% 57,941
7-01-96 7 1,014 0 0 101 5,293 11.9% 52,406
7-01-95 8 802 1 63 9% 4,729 18.5% 50,309
7-01-94 5 185 0 0 87 . 3,990 4.9% 45,862
7-01-93 8 521 1 70 82 3,805 13.4% 46,402
7-01-92 10 482 0 0 75 3,354 16.8% 44,720
7-01-91 3 237 1 56 65 2,872 6.7% 44,185

: .
L.
LI
,I
3
3

|

i
H
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§
i
‘I
§
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Actuarial Section

Summary of Accrued and Unfunded Accrued Liabilities

(amounts expressed in thousands)

Aggregate Assets as a % Unfunded Annual UAL as a %
Valuation Valuation Accrued of Accrued Accrued ctive Member of Active
Date Assets Liabilities Liabilities Liabilities Payroll Member Payroll
7-01-98 $ 14,946,070  $15,952,345 93.7% $ 1,006,275 5,191,048 19.4%
7-01-97 13,621,362 14,977,179 90.9% 1,355,817 4,927,124 27.5%
7-01-96 12,499,235 14,062,092 88.9% 1,562,857 4,540,100 34.4%
7-01-95 11,453,462 12,980,497 88.2% 1,527,035 4,318,827 35.4%
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 59.2%
7-01-92 8,472,313 10,763,891 78.7% 2,291,578 3,793,708 60.4%
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 58.8%
7-01-89 6,068,557 8,139,477 74.6% 2,070,920 3,305,350 62.7%
7-01-98 $ 1,684,641 $1,733,578 97.2% $ 48,937 606,426 8.1%
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 1,299,118 $5.2% 62,500 475,176 13.2%
7-01-94 1,096,530 1,201,090 91.3% 104,560 429,264 24.4%
7-01-93 981,524 1,063,874 92.3% 82,350 403,249 20.4%
7-01-92 870,615 954,944 91.2% 84,329 390,220 21.6%
7-01-91 765,510 864,974 88.5% 99,464 375,706 26.5%
7-01-90 666,699 749,089 89.0% 82,390 355,760 23.2%
7-01-89 553,732 611,393 90.6% 57.661 304,752 18.9%
Effective 7-1-89, certain actuarial assumptions were changed: a) valuation interest rate change 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 a 5 year experience study, the
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 smoothed
market value.
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Actuarial Section : |
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South Carolina Retirement System
Funding Progress with Funding Ratios

UNFUNDED ACCRUED LIABILITIES

(amounts expressed in thousands)
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Actuarial Section

Police Officers Retirement System
Funding Progress with Funding Ratios

UNFUNDED ACCRUED LIABILITIES

(amounts expressed in thousands)
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Actuarial Section

Summary of Accrued and Unfunded Accrued Liabilities

GARS

JSRS

Note:

(amounts expressed in thousands)

Aggregate  Assetsasa % Unfunded Annual UALasa %
Valuation  Valuation Accrued of Accrued Accrued Active Member of Active
Date Assets Liabilities Liabilities Liabilities Payroll Member Payroll
7-01-98 $ 36,260 $ 60,330 60.1% $ 24,070 $ 4,810 500.4%
7-01-97 33,627 60,052 56.0% 26,425 4,721 559.7%
7-01-96 31,702 59,914 52.9% 28,213 4,771 591.3%
7-01-95 30,528 58,577 52.1% - 28,049 4,704 596.3%
7-01-94 28,662 47,839 59.9% 19,177 4,749 403.8%
7-01-93 26,790 30,408 88.1% 3,618 2,954 122.5%
7-01-92 24,851 29,558 84.1% 4,707 2,968 158.6%
7-01-91 22,883 27,779 82.4% 4,896 2,772 176.6%
7-01-90 21,221 27,055 78.4% 8,834 2,788 200.3%
7-01-89 19,358 24,713 78.3% 5,355 2,734 195.9%
7-01-98 $ 75,699 $124,756 60.7% $ 49,057 $ 11,564 424.2%
7-01-97 68,980 112,185 61.5% 43,205 11,221 385.0%
7-01-96 62,850 101,020 62.2% 38,170 10,109 377.6%
7-01-95 57,917 94,420 61.3% 36,503 §,417 387.6%
7-01-94 52,040 83,322 62.5% 31,282 9,040 346.0%
7-01-93 46,600 77,708 60.0% 31,108 8,840 351.9%
7-01-92 41,421 71,261 58.1% 29,840 8,871 336.4%
7-01-91 36,253 67,580 53.6% 31,327 8,294 377.7%
7-01-90 31,905 64,758 49.3% 32,853 7,985 411.4%

7-01-89 27,810 56,927 48.9% 29,117 7,636 381.3%

Effective 7-1-89, certain actuarial assumptions were changed: a} vaiuation interest rate change from
7.5% to 8.0%; b) salary increases, mortality and service retirement tables.

Effective 7-1-95, actuarial assumptions were changed as a resuit of a 5 year experience study, the

dondmcn ot msacccmrediae wiinn Alhcmmawnd Lonen QO 2~ T ACOS e nostemesaddase ol Lekeswn AAT A adiccndemambn siemwn
AILEIEOL AdSULLPLIVIL Wad Clldliytu LIViH 070 W /7.£070, dll dSdUHIPUUIL Ul LULULIE LULA alUjubLIICLity weic
removed (SCRS and PORS) and the method of valuing assets was changed from book value to a smoothed

mavlrat waliia
Mlainciy valuc,.
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Actuarial Section

General Assembly Retirement System
Funding Progress with Funding Ratios

UNFUNDED ACCRUED LIABILITIES

(amounts expressed in thousands)
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Actuarial Section

Judges and Solicitors Retirement System.
Funding Progress with Funding Ratios
UNFUNDED ACCRUED LIABILITIES
(amounts expressed in thousands)
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Actuarial Section

South Carolma Retirement System

As of July 1, 1998

/ammmfc oxnroccad 3 X I

......... ~piesSs5ea it "uuul"b[
Amount of
Increase
(Decrease)
Item:
Required amortization payment $ (19
Experience:
Valuation asset growth , (338)
Salary increases greater than exp pected (48)
Other experience (44)
COLA effective July 1, 1999 99
Total $_(350)

Police Officers Retirement System
Analysis of the Increase in the Unfunded Accrued Liability

As of July 1, 1998

(amounts expressed in millions)

Amount of
Increase
(Decrease)
Item:
Required amortization payment $ (6)
Experience:
Valuation asset growth (32)
Salary increases greater than expected 5
Other experience 13
COLA effective July 1, 1999 11
Total 3 9

Note: This analysis was not performed for the General Assembly Retirement System and the Judges and
Solicitors Retirement System.
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Actuan‘al Section

Note:

Solvency Test

(amounts expressed in thousands)

< @ 3)
Active Retirants Active Members Portion of Aggregate Accrued
Vatuation Member & (Employer Funded Valuation Liabilities Covered by Assets
Date Contributions  Beneficiaries Pomon) : Assets (1) (2) (3)

SCRS 7-01-98 $3,972,263 $6,305,803 $ 5,674,179 $14,946,070  100% 100%  82.3%

7-01-97 3,657,217 5,866,156 5,453,806 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 4,274,314 9,392,497  100%  100%  44.8%
7-01-92 2,291,219 4,474,227 3,908,445 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%

PORS  7-01-98 $ 352,424 $ 702,155 $ 678,999 $ 1,684,641 100% 100%  92.8%

7-01-97 314,217 645,356 611,243 1,512,390 160% 160% 90.4%
7-01-96 284,655 565,405 577,726 1,367,549 100% 100%  89.6%
7-01-95 251,255 519,795 528,069 1,236,610 100% 100% 88.2%
7-01-94 226,608 547,189 427,293 1,096,530 100% 100% 75.5%
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%

Effective 7-1-89, certain actuarial assumptions were changed: a) valuation interest rate change from
7.5% to 8.0%; b) salary increases, mortality and service retirement tables.

Effective 7-1-95, actuarial assumptions were changﬂd as a result of a 5 year experience study, the
interest assumption was changed from 8% to 7.25%, ssumptl on of future COLA adjustments were
removed (SCRS and PORS) and the method of valuing asse t, was changed from book value to a smoothed

market value.

South Carolina Retirement Systems
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GARS

JSRS

Note:

Solvenc Test

(amounts expressed in thousands)
(1) (2) (3)
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)
7-01-98 $ 7.898 $ 38,282 $ 14,150 $ 38, 260 100% 74.1% 0.0%
7-01-97 7,224 39,214 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% 65.2% 0.0%
7-01-94 5,609 26,786 15,404 28,622 100% 85.9% 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 21,221 100% 100.0% 39.4%
. 7-01-89 3,953 11,593 9,167 19,358 100% 100.0% 41.6%
7-01-98 $ 11,424 $ 81,103 3 32,139 $ 75,699 100% 79.2% 0.0%
7-01-97 10,819 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% 0.0%
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% - 0.0%
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% $2.7% 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% 88 49, 0.0%
7-01-89 5,267 26,718 24,944 27,810 100% 84.4% 0.0%
Effective 7-1- 89, certain actuarial assumptions were changed: a) valuation interest rate change from

7.5% to 8.0%; b) salary increases, mortality and service Tetirement tables.

Effective 7-1-95, actuarial assumptions were changed as a result of a 5 year experience study, the
interest assumption was Changed from 8% to 7. 25%, an assumption of future COLA adjustments were

removed (SCRS and PUKS) and the method of valuing assets was changed from book value to a smoothed
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Actuarial Section
. o e
Summary of Basic Provisions
SCRS PORS GARS JSRS
1. MEMBERSHIP
Generally all employees Generally alt full time All persons are required to All solicitors, judges of a

are required to
participate in the
Systems as a condition
of employment.

2.
6% of salary.

3.
Class IT - 7.55% of
salary for State
Departments and Public

Schools.

6.7% of salary for all
other participating
employers.

Accidental Death
Program N/A

4. VESTING REQUIREMENTS

antidlad
cuLineu

deferred annuity
commencing at age 60.

hahaihat~1

PPN

E iimmuan
3 y&ars - Wa

5.
Age 65.

employees whose principle
duties are the preservation
of public order, protection
or prevention and controi

of property destruction by

on
11T,

EMPLOYEE CONTRIBUTIONS

6.5% of salary.

EMPLOYER CONTRIBUTIONS

10 WL n
av.5i6 U

i

-

wn

3
Y]
3

2% of salary.

5 years - entitled to a

deferred annuity
commencing at age 55.

NORMAL RETIREMENT AGE

Age 55 with 5 years of
service.

6. REQUIREMENTS FOR FULL SERVICE RETIREMENT

Age 65 or 30 years of
credited service.

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.

Age 55 with 5 years of
service or 25 years of
credited service.

N/A

participate upon taking
office as member of the
General Assembly,

10% of earnable
compensation

Annual lump-sum

appropriation

Included within annual

LT

lump-sum appropriation.

N/A

Age 60.

Age 60 or 30 years of
service.

N/A

Circuit or Family Court
and justices of the Court
of Appeals and Supreme
Court are required to
participate upon taking

affira
Gy,

7% of total salary.

40.76%

5%

N/A

12 veare
1z years

b3

w
0
~I
A%

Age 70 with 15 years of
service, age 65 with 20
years service, 25 years
service regardiess of age.

N/A

o
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Actuarial Section

SCRS

PORS

GARS

JSRS

8. FORMULA FOR NORMAL SERVICE RETIREMENT

anns £ s

1.82% of AFC times years of

credited service.

9. REQUIREMENTS FOR DI

5 years of credited service
unless injury is iob related

=5 S Vv Ty,
J

Service retirement benefit
based upon continued
service to age 65 with no

change in compensation.

11. BENEFIT OPTIONS

Maximum Benefit
Formula benefit as
calculated in item 8. Any
unrecovered contributions
paid upon death.

Option 1

Reduced benefit with lump-
sum payment of
accumulated contribution
balance reduced by 10% per
year during the first ten
years of retirement.

Option 2

Provides a reduced
continued benefit of equal
amount to the beneficiary of
retirant,

Class I - $10.97 per
month,

Class II - 2.14% of AFC
times vears of credited
service.

5 s of credited service

unitess ury is job
related

ILITY 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.

Option 1
Provides a reduced

L
continued benefit of

equal amount to the
beneficiary of retirant.

Option 2
Provides a continued

benefit of 50% of the

retirant’s annuity payable
to the retirant’s
beneficiary.

4.82% of earnable
compensation times vears
of credited service.

5 years of credited
service.

The greater of:

a. Service benefit
based upon actual
credited service.

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

Maximum Benefit
Formuia benefit as
calculated in item 8. Any

unrecovered contributions

paid upon death.

Option 1

Provides a reduced
continued benefit of
equal amount to the

beneficiary of retirant.

Option 2

Provides one-half of
retired member’s benefit
to a surviving designated

beneficiary,

Annual allowance of
71.3% of the current
active salary of the
position.

5 years of credited
service,

Maximum Benefit
Formula as calculated in
item 8. Continued
benefit of one-third of
retirant’s benefit to a

ennitea honafi ..

SpOUSe senel n.laly' upon

death of retirant.

Optional Allowance
provides a reduced
retirement allowance to
retirant with a continued
benefit of one-third of
the retirant’s allowance

A 2 nAamenniian

VY A NV pPUUE

beneficiary.

uth Caroiina Retirement Systems
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SCRS PORS GARS JSKS
Option 3 Option 3
Provides a continued Provides inflated benefit
benefit of 50% of the until social security
retirant’s annuity payable payments begin, then
to the retirant’s annhuity reduced to provide
peneficiary. approximate level
retirement income.
Option 4
Provides inflated benefit
until social security
payments begin, then
annuity reduced to provide
approximate level
retirement income.
Revert to Maximum Revert to Maximum Revert to Maximum N/A

This feature will allow your
benefits to be changed to
the Maximum Benefit if
you select Option 2 or 3
and your beneficiary
predeceases you.

This feature will allow your
benefits to be changed to
the Maximum Benefit if
you select Option 1 or 2
and your beneficiary
predeceases you.

12. POST RETIREMENT INCREASE

4% per year, provided
Consumer Price Index for
prior calendar year was 3%
or higher. If CPI is less
than 3%, CPI is granted.
Increases approved
annually subject to

compliance with funding
policy.

4% per year, provided
Consumer Price Index for
prior calendar year was 3%
or higher. If CPI is less
than 3%, CPI is granted.
Increases approved
annually subject to
compliance with funding

policy.

13. ACCIDENTAL DEATH PROGRAM

N/A

beneficiary) of a member
whose death was while in
performance of duty.
Annuity would equal 50%
of member’s compensation
at the time of death.

This feature will allow
your benefits to be
changed to the Maximum
Benefit if you select
Option 1 or 2 and your
beneficiary predeceases

vol
you.

As legislated. As legislated.

South Carolina Retirement Systems
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Actuarial Section

SCRS

PORS

JSRS

14. GROUP LIFE INSURANCE BENEFITS

Lump-sum payment equal
to one year’s salary
payable to the beneficiary
upon the death of an
active member with at
ieast one year of service,

No service requirement for

actual performance of
duties.

Lump-sum payment to
retiree’s beneficiary of up
to $3,000 based upon

retirement,

Lump-sum payment equal
to one year's salary
payable to 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

vear of service at
retirement.

15. WITHDRAWAL OF EMPLOYEE CONTRIBUTIONS

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

employment.

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

16. ACTUARIAL VALUATION METHOD

Projected benefit method
with level percentage
entry age normal cost and
open-end unfunded
accrued liability,

18, UNFUNDED ACCRUED LIABILITY (AMOUNTS IN THOUSA

$1,006,275

NTEREST RATE ASSUMPTION'
a

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

7.25% per annum,
compounded annualty.

$48,937

Lump-sum payment equal to
one year’s salary payable to
the beneficiary upon the
death of an active member
with at ieast 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.

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 accrued
liability.

7.25% per annum,
compounded annually.,

NDS) (7-01-98)

$24,070

19.  UNFUNDED ACCRUED LIABILITY LIQUIDATION PERIOD (7-01-98)

5 years

26 years

Lump-sum payment equal
te one yeai's satary
payable to 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,

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

Jahille, .
accrued liability.

7.25% per annum,
compounded annually.

28 years







Statistical Se_ction

Year Ended

Jiiite 30,

1999
1998
1997
1996
1995
1994
1993
1992
1991
1990

Year Ended
June 30,

1999
1998
1997
1996
1995
1994
1993

1992

1991
1990

H

4 ' : sad C.._ 2 _
South Carolina Retirement System
Revenue by Source
(amounts expressed in thousands)
% of Total % of % of  Supplemental o of
Employee Totat Employer Total Investment Total Benefit Total
Contributions  Revenye Contributions  Revenye Income* Revenue Revenue Revenue
$ 353,119 30.1% $ 419,518 BI9%  $ 393,856 33.6% $ 4356 0.4%
335,849 12.7% 398,845 15.1% 1,904,740 72.0% 4,880 0.2%
306,678 16.2% 374,452 19.7% 1,212,272 63.8% 5,305 0.3%
208,198 23.1% 359,268 27.8% 628,562 48.7% 5,813 0.4%
288,997 12.7% 340,843 14.5% 1,644,707 72.1% 6,293 0.3%
275,223 19.0% 323,180 22.3% 841,332 58.2% 6,848 0.5%
257,733 18.3% 312,781 22.2% 830,466 59.0% 7,331 0.5%
248,148 19.0% 298,021 22.9% 749,808 57.5% 7,728 0.6%
233,152 19.3% 286,799 23.8% 678,584 56.2% 8,111 0.7%
216,955 19.4% 266,669 23.8% 626,723 56.0% 8,523 0.8%
¢ —d o
Police Officers Retirement System
Revenue by Source
(emounts expressed in thousands)
% of Total % of % of  Supplemental % of
Employee Total Employer Total  Investment Totat Benefit Total
Contributions  Revenue Contributions  Revenue Income*  Revenue Revenue Revenue
46,211 27.2% $ 70,197 41.3% $ 53,304 31.4% 3 124 0.1% $
44,590 14.0% 66,619 20.8% 207,998 65.1% 132 0.1%
38,931 16.7% 62,038 . 26.6% 131,834 56.6% 137 0.1%
37,237 22,0% 55,556 34.4% 69,379 42.6% 142 0.1%
34,762 13.7% 52,350 20.6% 166,836 65.6% 150 0.1%
31,487 18.6% 47,866 28.2% 90,088 53.1% 158 0.1%
29,183 18.3% 44,753 28.1% 85,230 53.5% 167 0.1%
27,827 18.8% 43,313 29.2% 77,018 51.9% 186 0.1%
26,635 19.5% 43,200 31.6% 66,745 48.8% 191 0.1%
25,235 17.3% 57,683 35.5% 63,030 43.1% 205 0.1%

and losses in accordance with GASB Statement 25,

» 1999, 1998, 1997

Lalelll TaiL £

Total
Revenye

$ 1,171,249
2,644 314

£,244,504

1,898,707
1,291,841
2,280,840
1,446,583
1,408,311

1,303,705

1,207,046
1,118,870

Total
Revenue

146,153
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General Assembly Retirement Systelﬁ
Revenue by Source

(amounts expressed in thousands)

% of Total % of % of
Year Ended Employee Total Employer Total Investment Total Total
June 30, Contributions Revenue - Contributions Revenue Income* Revenue Revenue
1999 $ 783 16.6% $ 2,768 58.5% $ 1,180 24.9% $ 4,731
1998 686 8.8% 2,796 35.7% 4,337 55.5% 7,819
1997 566 9.5% 2,492 41.7% 2,922 48.9% 5,980
1996 586 15.1% 1,679 43.1% 1,626 41.8% 3,891
1995 603 10.1% 1,225 20.4% 4,160 69.5% © 5,988
1994 339 8.8% 1,163 30.2% 2,346 61.0% 3,848
1993 375 9.7% 1,239 32.2% 2,234 58.1% 3,848
1992 390 10.5% 1,147 30.7% 2,194 58.8% 3,731
1991 314 9.4% 1,026 30.6% 2,007 60.0% 3,347
1990 331 9.8% 1,177 34.5% 1,899 55.7% 3,407

Judges and Solicitors Retirement System

Revenue by Source
(amounts expressed in thousands)

% of Total % of ' % of
Year Ended Employee Totat Employer Total Investment Total Total
June 30, Contributions Revenue Contributions Revenue Income* Revenue Revenue
1999 $ 1,364 14.8% $ 5,485 59.6% $ 2,352 25.6% $ 9,201
1998 1,246 7.9% 4,991 31.7% 9,520 60.4% 15,757
1997 1,321 11.0% 4,771 39.6% 5,949 49.4% 12,041
1996 970 11.6% 4,244 150.5% 3,185 37.9% 8,399
1995 833 6.4% 4,080 31.2% 8,170 62.4% 13,083
1994 938 9.9% 3,930 41.6% 4,576 48.5% 9,444
1993 1,023 11.4% 3,910 43.4% 4,070 45.2% 2,003
1992 926 11.0% 3,827 45.4% 3,673 43.6% 8,426
1991 590 2.2% 3,418 47.3% 3,214 44.5% 7,222
1990 582 8.5% 3,298 48.3% 2,951 43.2% 6,831

*  Investment income for fiscal years ended June 30, 1999, 1998, 1997, 1996 and 1995 includes unrealized
gains and losses in accordance with GASB Statement 25.
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South Carolina Retirement System
Summary of Expenses by Type
(amounts expressed in thousands)
Administrative
Annuity Charges and Other Total
Year Ended  Member Refunds Apnuity Payments Group Life Payments Supplements Expenses Exgenses

June 30, Amount % Increase  Amount % Increase Amount 9% Increase Amount % Increase Amount % Increase

1999 $84,536 37.2% $ 715,878 8.0% $7.873 -15.1% $4,356 -10.7% $ 13,659 6.5% $ 826,302
1998 61,629 17.2% 662,825 9.9% 9,277 16.6% 4,880 -8.0% 12,822 17.6% 751,433
1997 52,568 1.4% 602,922 7.7% 7,957 -156% 5,305 -8.7% 10,899 3.5% 679,651
199§ 51,833 143% 559,991 6.8% 9,429 19.6% 5,813 -7.6% 10,526 15.4% 637,592
1995 45,358 15.4% 524,311 12.2% 7,881 8.8% 6,203 -8.1% 8,124 59.8% 592,967
1994 39,291 8.0% 467,185 9.6% 7,241 -8.0% 6,848 -6.6% 5,711 -12.7% 526,276
1993 36,392 2.0% 426,401 11.1% 7,870 3.6% 7.331 -5.1% 6,542 8.7% 484,536
1992 35,681 -3.9% 383,943 10.6% 7,595 4.7% 7,728 ~4.7% 6,018 19.0% 440,965
1991 37,112 5.7% 347,066 10.1% 7,257 -4.4% 8,111 -4.8% 5,050 3.1% 404,605
1990 35,121 3.6% 315230 16.7% 7,501 12.5% 8,523 -8.1% 4,909 23.3% 371,374

”

Summary of Expenses by Type
(amounts expressed in thousands)

Administrative

Accidental Annuity Charges and Other Total
Year Ended  Member Refunds Anguily Payments -Death Benefits  Group Life Payments Supplements Expenses Expenges
June 30, Amount % Increase Amount 9 Increase A % Increase A % Increase Amount % Increase Amount % Increase
1999 $10,940 29.0% $77,654 9.1% $ 699 9.6% $ 644 -53.1% § 124 -6.1% $1,332 19.9% $ 91,393
1998 8,482 14.7% 71,161 11.3% 638 3.2% 1,373 49.4% 132 -3.6% 1,111 2.5% 82,897
1997 7.392 57% 63,958 9.8% 618 6.6% 919 -16.5% 137 -3.5% 1,084 -5.3% 74,108
1996 6,991 4.9% 58,257 8.6% 580 2.8% 1,101 13.6% 142 -5.3% 1,145 17.0% 68,216
1995 6,665 19.5% 53,653 18.8% 564 -1.9% 969 22.8% 150 -5.1% 979 64.8% 62,980
1994 5,577 9.6% 45,145 14.2% 575 79% 789 -20.7% 158 -5.4% 594 -12.5% 52,838
1993 5,090 7.9% 39,522 13.2% 533 24.2% 995 11.2% 167 -10.2% 679 11.1% 46,986
1992 4,718 6.3% 34,917 15.3% 429 3.9% 895 27.3% 186 -2.6% 611 22.2% 41,756
1991 4,439 9.3% 30,281 16.5% 413 0.5% 703 -25.1% 191 -6.8% 500 10.4% 36,527
1990 4,062 12.8% 26,000 28.2% 411 16.8% 939 22.0% 205 -18.0% 453 28.3% 32,070

South Carolina Retirement Systems
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Statisticai Section

General Assembly Retirement -System'
Summary of Expenses by Type

(amounts expressed in thousands)

Administrative
Charges and Other Total

Year Ended .  Member Refunds Annyity Payments Group Life Payments Expenses Expenses
June 30, Amount % Increase Amount % Increase  Amount % Increase Amount % Increase

1999 $ 49 -22.2% $ 3,941 4.5% 9 0.0% § 65 -65.4% $ 4,064

1998 63 152.0% 3,771 0.5% 9 -88.3% 188 652.0% 4,031

1997 25 -40.5% 3,751 4.8% 77 97.4% 25 -1.4% 3,878

1996 42 223.1% 3,579 23.2% 39 290.0% 27 8.0% 3,687

1995 13 -55.2% 2,905 47.5% 10 400.0% 25 56.3% 2,953

1994 29 -25.6% 1,969 6.8% 2 -75.0% 16 -15.8% 2,016

1993 39 -30.4% 1,843 9.4% 8 60.0% i5 5.6% 1,509

1992 56 -9.7% 1,684 6.6% 5 -81.5% 18 12.5% 1,763

1991 62 264.7% 1,580 6.4% 27 3.8% 16 0.0% 1,685

1990 17 54,6% 1,485 14.8% 26 -3.7% 16 23.1% 1,544

o & 3
Judges and Solicitors Retirement System
Summary of Expenses by Type
(amounts expressed in thousands)
Administrative
Charges and Other Total

Year Ended Member Refunds Annuity Payments Group Life Payments Expenses Expenses
June 30, Amount % Increase  Amount % Increase  Amount % Increase  Amount % Increase

1999 $§ 51 $ 6,813 11.7% 6 500.0% $ - 60 20.0% $ 6,930

1998 6,100 12.1% 1 -80.0% 50 0.0% 6,151

1997 5,443 3.1% 5 66.7% 50 -5.7% 5,498

1996 5,278 15.1% 3 200.0% 53 15.2% 5,334

1995 2 4,584 18.0% 1 -58.5% 46 64.3% 4,633

1994 3,884 2.5% 92 2966.7% 28 -9.7% 4,004

1993 3,750 19.8% 3 -66.7% 31 10.7% 3,824

1992 58 3,163 11.1% 9 350.0% 28 16.7% 3,258

1991 2,848 1.2% 2 -80.0% 24 9.1% 2.874

1990 47 2,657 13.4% 10 22 29.4% 2,736

South Carolina Retirement Systems
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Statistical Section

ummary ot Benefit Expenses by Type
(amounts expressed in thousands)

South Carolina Retirement § System
Refunds Annuity Benefits Group Life Payments
Total Total
Year Ended Surviver/  Total Surviver/ Total Active  Retired  Group Benefit
June 30, Member Other Refunds

Member Other  Annuities Member Member  Life Expenses

1999 $ 82,589 § 1,947 $84,53  $678,403 § 41,831  $720,234

$4802 $3071 $7873 $ 812,643
1998 58,886 2,743 61,629 628,804 38,901 667,705 6,344 2,933 8,277 738,611
1997 50,239 2,329 52,568 573,137 35,090 608,227 5,158 2,799 7,857 668,752

Schedule of Benefit Expenses

As of June 30, 1999

Refunds
$84,535
Annuities T 10.40%
$720,234 § :
88.63% Group Life
$7,873
T 0.97%
Police Officers Retirement System
Refunds Annuity Benefits Group Life Payments
Total Total
Year Ended Survivar/  Total Survivor/ Total Active  Retired  Group Benefit
June 30, Member  Other  Refunds Member Other  Annuities Member Member Life Expenses

1999 $ 10,649 § 2091 $ 10,940 § 71,546 § 6,931 § 78477

$ 286 $ 358 § 644 $ 90,061
1998 8,238 244 8,482 65,379 6,552 71,931 1,077 296 1,373 81,786
1997 7,233 159 7,392 58,650 6,063 64,713 602 317 919 73,024
Schedule of Benefit Expenses
As of June 30, 1999
Refunds
$10,940
Annuities 12.24%
$77,778
87.04% Group Life
$644
0.72%

South Carolina Retirement Systems




General Assembiy Retirement System

Refunds Annuity Benefits Group Life Payments
. ‘ Total Total
Year Ended Survivor/  Total Survivor/ Totai Active Retired Group Benefit
June 30, Member  Other  Refunds Member Other  Annuities Member Member Life Expenses
1999 $ 49 $ 49 $ 3,108 % 833 § 3,941 $ - 3 9 9 $ 3,99
1998 $ 63 63 3,019 752 3,m 9 9 3,843
1997 25 25 3,001 750 3,751 § 70 7 77 3,853
Schedule of Benefit Expenses
As of June 30, 1999
Refunds
$49
Annuities 1.22%
$3,941
98.55%
Group Life
$9
0.23%
Judges and Solicitors Retirement Sysiem
Refunds Annuity Benefits Group Life Payments
Total Total
Year Ended Survivor/  Totai Survivor/  Total Active  Retired  Group Benefit
June 30, Member  Other  Refunds Member Other  Annuities  Member Member  Life Expenses
1999 § 51 § 51§ 6022 $ 791 $ 683 $ - $§ 6 % 6 $ 6870
1998 5,368 732 6,100 1 1 6,101
1997 4,687 756 5,443 5 5 5,448

Schedule of Benefit Expenses
As of June 30, 1999

Annuities
$6,813
99.17%

Note: Total benefit expenses above reflect benefit expenses only and do not include administrative expenses.

South Carolina Retirement Systems
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rement System

° [ ] ' * . _ £ a - -a_
Distribution of Retiree Population and Average Benefit
Service Retirees Disability Retirees Beneficiaries Total
Average Average Average Average
Monthly Monthly Monthly Monthly
Number Benefit Number  Benefit Number Benefit Number Benefit
June 1999
State Agency 16,682 $ 1,193.21 3,340 § 789,07 2521 § 760.82 22,543 $1,080.54
Pubtic Schools 24,322 1,096.22 2,873 813.55 1,644 622.62 28,839  1,041.06
Other 6,699 728.98 1,327 651.54 1,142 476.62 9.168 686.34
Total 47,703 1,078.57 7,540 760.90 5,307 656.85 60,550  1,002.05
June 1998
State Agency 15,869 1,148.03 3,141 738.99 2,410 740.41 21,420 1,042.18
Public Schools 23,279 1,050,01 2,705 753.2% i,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 45,474  1,040.71 7.048 741.75 5.084 637.64 57,606 968.56
June 1997
State Agency 15,270 1,090.97 2,909 706.19 2,299 707.12 20,478 993,22
Public Schools 22,603  1,007.84 2,537 766.04 1,483 573.91 26,623 960.63
Other 6,077 671.78 1,085 604,33 1,045 428.10 8,207 631.83
Total 43,950 990.25 6,531 712.52 4,827 605.79 55,308 923.90
June 1996
State Agency 14,662 1,056.94 2,702 689.47 2,212 718.52 19,576 967.98
Public Schools 22,121 966.43 2,365 753.98 1,447 628.85 25,933 928.22
Other 5,630 650.57 948 611.46 942 429.20 7,520 617.91
Total 42,413 §55.79 6,015 702.54 4,601 631.08 53,029 898.89
June 1995
State Agency 14,344 1,027.00 2,591 680.76 2111 - 679.30 19,046 941.36
Public Schools 21,415 932.09 2,195 727.64 1,365 581.81 24,975 894.98
Other 5,449 624.82 885 582.23 905 460.00 7.239 599.01
Total 41,208 924.50 5,671 683.53 4,381 603.62 51,260 870.42
June 1994
State Agency 13,358 978.80 2,437 £53.45 2,016 6%94.36 17,811 902.09
Pubtic Schools 21,020 890,92 2,106 712.10 1,352 673.59 24,478 863.53
Other 5,239 595.98 824 569.61 867 408.57 6,930 569.40
Total 39,617 881.55 5.367 663.59 4,235 629.22 49,219 836.07
June 1993
State Agency 12,354 927.58 2,298 626.97 1,902 677.93 16,554 857.16
Public Schools 19,048 855,15 1,858 678.02 1,199 577.80 23,106 825.74
Other 4,792 570.47 769 530.24 790 405.99 6,351 545.14
Total 37,094 842.49 5,026 632.07 3,801 501.86 46,011 798.31
June 1992
State Agency 11,746 874.67 2,159 588.15 1,790 631.3¢9 15,695 808.88
Public Schools 19,322 811.84 1,872 643.06 1,105 550.40 22,299 784,72
Other 4,561 535.34 72z 529.32 760 410.75 5,983 518.78
Total 35,569 797.60 ) 4,753 605.38 3,655 561.02 43,977 757.16




South Carolina Retirement System
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Distribution of Retiree Population and Average Benefit (Continuea)
Service Retirees Disability Retirees Beneficiaries Total
Average Average Average Average
Monthly Monthly Monthly Monthly
- Number  Benefit Number  Benefit Number Benefit Number Benefit
June 1991
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
June 1930
State Agency 11,223 762.99 1,839 536.50 1,427 510.29 14,489 709.35
Pubiic Schools 18,263 735.21 1,447 601.15 843 459,02 20,853 714,45
Other 4,043 471.68 598 480.41 530 410.10 5,171 456.12
Total 33,529 712.73 3,884 551.95 2,800 456.96 40,213 679.39
A L] ®
Police Officers Retirement System
¢ » [ ] L] o *
Distribution of Retiree Population and Average Benefit
Service Retirees Disability Retirees Beneficiaries Total
Average Average Average Average
Monthly Monthly Monthly Monthly
Number Benefit Number Benefit Number Benefit Number Benefit
June 1999 4,193 $ 1,194.00 879 $1,111.40 767 $ 677.55 5839 $1,113.73
June 1998 3,921 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 4,476 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 3,385 870.68
June 1991 2,216 886.38 416 810.91 452 524.09 3,084, 823.10
June 1990 2,089 817.81 451 763.27 378 502.51 2,918 768.59
Note: Due to the small populatmn size of the GARS and JSRS, presentatmns for these Systems are not shown.

Statistics were generated from initial process rg of data and may vary slightly from final information
submitted to the Actuary.
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Participating Employers Covered By Statute

State Agencies & Institutions of Higher Educatio
Public School Districts ........c.o.vun.ool

3
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Participating Employers Covered By Separate Agreement 517

Abbeville County
City of Abbeville ........c.overvinen :
Town of Due West ..........coveuveereeronnn
Donalds-Due West Water & Sewer Authority.............. OO P RRROOPROUION
Town of Calhoun Falls
City of North Augusta ....... .
Aiken County El
Aiken-Bamberg-Bamwell-Edgefield Regional Library Boad .......
ity of New EllentonE!
Beech Island Rural Community Water District ettt nstnnnansss

................. vesecasuerseenvenenltl

..-uu.-.uou.u.-un.uu--u.-..u-n.-o..-.o..u.uu..-.

u-u.o-u.--n.-...-....u.un-..u.-.n..-u..n..--....--
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TerEeserasenesstesovnasovansoen ¥l

Town of 'vvagenerEI

Housing Authority of the City of Aiken

S e _1* .1 vary . - i e N
Three Rivers Solid Waste Autnontylzl

Town of Jackson

wn nf Manarda
Town of m.uucua............................‘.................................................................................

LR L L P

Lower Savannah Council of Government..........ccuerereeereeennesnsnn
Commission of Public Works, New Ellenton
Allendale County
Allendale-Hampton Jasper Regional ubrary
Town of Allendale
Allendale County Office on AGING..uecvireecneirveeenn
Town of Fairfax
Town of Honea Path .. ettt
Anderson County
Anderson County Library Board
Town of Wllhamston
Anderson County Commission on Alcohol and Drug ABUSE vttt
Town of Iva
Town of Pendleton
Belton-Honea Path Water Authority
Homeland Park Water District.................
Town of West Pelzer...cueceeeriiveeeereene,
Broadway Water and Sewer DAStrCE.couinseesrerrernaeeeeeeeeen ettt e renreaesteseesnns D)
Starr-Iva Water Company T et et [
Town of Pelzer S tesanittenseanctentienseesnrnseseenses ]
Anderson County Disabilities & Special Needs Board...................... RO PRRUURUOON -, |
Sandy Springs Water Companyu..
Pendleton District Historical and Recreation ComnussmnFZI
City of Belton ...... BN -2
Bamberg County RPN -
City of Bamberg..........ccovvveunnn. et s ]

o A e

Bamberg County Office on AGING..ririiieiiecrecreeee e

B
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RERER
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City Of DenmarK....coevicerrsenserinnsnscesnasnnernsinssnens
TOWD OF DAY +1vevveernsecrersessrsensessnsssmssessrsssessssersssssrnssnsansssusansassssasssssnnsseaniosnssssasees IORURTORN " |
Bamberg County Dlsablhtles & Speaa{ NEEAS BOAIG.uurreesreerruressrreersorsenerruonmarssssmusssnnassoncens
TOWIL OF ENTRATAL +veuverereesenessesmosmsessemnsuesnesssissmssmnasescan st sossassssnstassastorsuss st sisaceses
Bamberg Board of Public WOTKS ...covvvriniiieneeemsucnimsiinnninnncsssacanscnens
Town of WIllISEON..eereeisueessrienreenssnenaiueessasenaes
Barnwell COUNtY ...o.eeevrenneerncenairnannas
City OF BAIMWEL.ceu.rvenrusressrssnrssnassrsssrassssenssssssnssasssmsstis st st
Axis I Center of Barmwell ....covvererecrceriiimmiiionnienceriasnne.
TOWR OF ELKO cvevvveeremressecesssrsneenssssssetanesssssnnassnssssnnnssenaons
Generations Unlimited ......uvecieeeernaenansnnees
Allendale-Barnwell County Disabilities & Spec1al Needs BOAIG. eueeeesrverrerernesssoannesssnnssssronssassnsnss
TOWI OF BLACKVITE 1. e voveverserrsasnsersaesssessecssusamssnsmasssacasssasesasiasisstisadu st s st
Beaufort County e eesvetessaesesesseseasesieesesesieeRERERSSTOIIROS SIS T ESaEte sttt s s e s s e
City Of Beaufort veeeeccrsrreensenrrosaseresccroraerasemnisas
Beaufort-Jasper County Water Authonty
DEdulUu. mcuwu«ﬁ uuopu.ul........... ereseissssiiisassesssseracnssacecs F O P ST LY PR T PR LR
South Island Public Service DISEICE ..eecerriuerinssrcersnrmnnsnieasssesssnssisnseanane
Lowcoun y Regional Transportation Authontv.

QIlaLIui AUl eressaNasuAGseTsasORIRIIRIOITANRAIESVRAI VI IPRASEY sasessvssesuveann

Bluffton Township Fire District .......ccceeee

Tauwm of Port Roval

LUWILL VI TViL vy ssassssses

Fripp Island Public Serv1ce D1stnct eeeeesseseeeseressirsssssersreciesteiisesasanateesesssseserarnasetteseos
nm-l.mlmt ('nnn‘hl

vseesedsesacianesesssanesssanatsrannssesrntneIsnsusrencoctsalid

sessuserrmussscsesressrerneTn

eI HNdeesasnsteenastutencatessasbuserracsosrconssssaniessy
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RRNNREA

.
.

| E

City of Hanahan eeeeeesrreessaeeessnrensrrnneesssstesseransanassrsessssaoserseesnsel¥l
Rerkeley County Water and Sewer Authonty ..... ORI i |
TOWN OF St. StEPREN .veccrsirrirrrnreseeesansnenaescssssassanenit st roereeeraresenneesesaenseeesnsl)
Moncks Corner Water Works Commission

Town of Moncks Corner...
Town of Jamestown............ creaes
The Ernest E. Kennedy Center.........
Berkeley Charleston Dorchester RTMA .....oocuieruscscuscurismmmmsmsessssssssnsmsmsssessessasensisssaess
Calhoun COUNLY suveeeeeasrrencnmrennnrannooses eteereeeranmssescesarsseseennsesssesanrarararsssassareerasil
Town of St. Matthews.....covereeiernianaenn. cerernenes
Town of CaMEION ....eruirenressranraness
Cathoun County Dlsab1ht1es & Spec1a1 Needs Board teesessbeseseeseseseusessiasessasaessnesnitnes
Cathoun Conservation District....
Upper Calhoun Rural Water sttnct ........
Cathoun County Council on Aging .........
Charleston County ..
Charleston Commissioners ot I"uh‘uc Warks........ rereerenraseenene

Charleston County LiDIary....covueeceiiiiimnniinciianeinneenes.
Charieston Memorial nuspltal reneevanesesassrasess
City of Charleston ...........cc...
Town of Mt. Pleasant...
Charleston County Department of Soc1al SEIVICES.ceerseessssersorsarsssreenns
Mt. Pleasant Water and Sewer Commission.......
Town of SUlivans ISand .....cccveereseriessssramsueensssnmisnninissnsesesnsennrees

St. Andrews Public Service Digtrict (‘nmmlssmn e etevesesesestissmsvesessmeeasesreraesraTansrTaRTsTRLLITRSIRatItTT
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A
srasetrassveranviseasay eanessssvassacesseesnneee Rl
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cesemvssanmUssseIIeeTIRIS ORISRV IOEII S
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RRARRA
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eamesssatenssacesnntPerenT
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..-.--...---.-o-...-.--......-....-...-.-.-.....

eresasssessnsessarsasserassrapuLel

o-.---.-...-...o.--...-.-.-..-...o-.o....-..

sassvsasnsven

.-...-.....-....o.-..a--.o.-.-.é.a;

James Island Public Service District COTMIMESSION cererrrranreereessnnerssssonassaces tr-:

Charleston County Park and Recreation COMMUISSION +uvrerrvreessrevraosrasnsarasereneones
City of North Charleston ........ cerreens SO
Charleston County Airport District.....ccorveenniirces e eeebeasseatesssersrarernesyassreesssansspssaR et e nttSd

North Charleston Sewer District ...c.coovcvssecenennes

1B

R

B B R

HE

REE

AR

"]

South Carolina Retirement Systems

4
101




NAME

(7
(]
e
(V2]

|

Housing Authority of the City of North Charlesto
City of Isle of Palms.......................
St. Andrews Parish Parks and laygfcunds
Town of Ravenel
Town of Lincolnville ..... crereriateereneerasseaanes
Town of McClellanville ...........
Isle of Palms Water and Sewer Commission
Charleston County Housing and Redevelopment Authority .......oveevrverennnn,
Town of Hollywood .......
St. Paul’s Fire District .................... .
Charleston Naval Complex Redevelopment ..... ...
Town of Seabrook Island
Town of Kiawah Island
Gaffney Board of Public Works......coceovuevennnn.n.
Cherokee County
City of Gaffney
Cherokee County Public Library st eaaa e e et
Cherokee County Recreation District
Cherokee County Commission on Alcohol and Drug Abuse ......
Town of BlacksburgEI
Cherokee County Disabilities & Special Needs Board..........o.evevsvovnoooo

................. seenssncsenerild
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meeerassrestvertronrsncrsasl]
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Cherokee County Development Board
Housing Authority City of Gaffney .........

City of Chester!?l
Chactar Canntr

VaILULLE woullly vI!l-Oll700IIllo...Ill'ottll.c.IuQon...00n'oa.'oottol.tll-0.-00‘ol.0.--'0ucoioullulct‘--lh.oltt...l..l-...llin'

Chester County Library

Chester Metro District

LilCaLED N TRAY LADLLILL serrververernscircniotentiinsrensras

B

-..u..uu--o..u.o.uou.o-.uou-..un.u.-..u--.n..n.-uo..u.-

-.n..-.-u.o.....-..o..-.u-.o..-.n..u.-..u.o..-..-uu.-..-

Chester Sewer District
Hazel Pittman Center
Housing Authority of the City of Chester
Chester County Disahilities & Special Needs Board ....
Town of Great Falls ....
Town of Fort Lawn .
Town of Cheraw
Town of Pageland .................
Chesterfield County .....................
Town of Patrick ........ooceoveevoreveninl
Town of Chesterfield e e
Town of McBee ettt et st e st e e sas s ne e ae s ensar e sem s s
Chesterfield County Disability & Special Needs Board ettt et scssanraesssssneserssssnnes. B
Chesterfield Soil and Water Conservation District ..... R U UNURRUUNPUPRSNONY . |
Town of Jefferson B OURUPRRN - |
Chesterfield County Rural Water C MPany, INC...uveeereereeriinnesseeerssoneennnns OO = |
Clarendon County .............. T e st s o ]
City of Manning
Harvin Clarendon County Library
Town of Summerton.n
Town of Turbeviilte e et s sses s oo ]
Clarendon County Commission on Alcohol & Drug Abuse BT T T PP UNONUUSIN . |
Clarendon County Disabilities & Special Needs Board.......covvivieireiviienreneveren

Cotleton County B O M
Mt af Walearl

3 2~ w,
LiLY O Vwalternor ............................................................................................... ............ V4
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Colleton County Disabilities & Special NEEAS BOAIA .vvveerersrnreeraraisnecsenersransrusessssassnassonsnsosssssss
Town Of EISt0 BEACK Levevereresracsreremssensusnimsssusssissnssssssasasssnsssnsssssasnsssmsminsiossssussssenssssssnenss
DATUNGEON COUNLY «overersnsrrsnsassesrssesssnsmmsssssssssssiassunsssssastussinsss s sms st s s

Darlington County Community Action JNUTS (1o AU IR U R R
City OF HATLSVALE «ovuerseceruecsssssursmsnsssesiosinsensmssnstssessusnmsasnsssiscissessses

v’
.

RRERE

RUBICON +eveemseveresrsressssenenessenssrsnsssnssssssssassssssnstsssssassatasssssssmstisnbtusnasustsussasmsesss s snsenssss

City Of DAarliNGLON ..ecveuescusmresierarsesronsssssnnmsansssnassismsnsssasisnssssses
Hartsville Community Center Building COTAIMESSION vveeeerrrsrrercenssoesssasassaessessssssnnussnnsetersasonss
Darlington County Water and Sewer CoOmMMISSION tverviiierrenaansanassss
Darlington County Disabilities & Special Needs Board.......oecerereeees

Housing Authority 0f DArlRGLOM.ceeeseuseesussersssrenssomsssssssssssssenmsssnms s

.

AR

Dartington County Soil & Water Conservation DISLIICE ceeeeerreeransiommsnusissirannsseesunssenssnsrenses ..M
Dartington County Public Defenders Corporation e rereseesssnenersasaasensssenesssenessnsassssens B
Ditlon COUNLY cvevevenrrrnencmnnercannasonces eereeeeeseeesereesaassseessasesniasarans
City of DIlOR tvevrvvererensnnnsansnsnences veraenaes et erssarassssassassssessssssneassasscssns

Dillon County Employment and Training PIOGIAINS vvvereeserunsrnssssessessssssansssasasssssssnsnssssonsusees

BEE’

Moivnn ~f T ndé

TOWN OF LAKE VAW cvrvucsressenseeesssemsessssesssssonssssassantassesscasasmasasmsssssseshsnisasssasassssssusansisssssses

Town of St. George .

.-u'.cco-tooooaccotooo-o00---000..-oovooooo--o0'v--qo-o-.o--ooo--oo.o--o»a-coo--oocon-no

DOTCHESEET COUILY cvrrvaererereersnsensmsesesssssssnsssssssssssmsasassisessss st s e s s 20
St. George Water and Sewer Department.. .. c.currueursrusesseussmnssssmssmeracssssmesnsenees
Dorchester COUNEY LIDTALY «c.cueremrmserscrsrasasmmssssmessmssussasanimasasessussasasmssssssmssss s
Summerville Commission of PUHC WOTKS ..vurveuniuecscesussesinsmnnnmsrissesusssassrmsensas s
TOWT OF SUTIIEIVALE +.vevereeseuessctsrsssnsssrmasssmsmmssscasessssuintasussssesiess s st s s st
Dorchester County Commission on Alcohol and Drug ADUSE .ccvvmvieenrrinniesiinnniennmsessnnnneenneanss
Dorchester County Board of Disabilities & Special NEES ...ovevererscessuerussamressnssmsusnsensesssnsnnanees
TOWN OF RIAGRVIILE +vvovseconusrursrsssnsscssissrasmasssssssnsnissinsmssessancustusssssssmsussisss s s
Edgefield County .c...cooeeeeeeness
TOWIL OF TIEMEOT 1.vvsrverereseresssasnssaressassssssnmsnsssasaimssssmssssnsuassssisssisn s et
Town of Edgefield .....occevmsvenceisiisumsnnsisnminnsnesneessinssnnees ;
TOWTL OF JORISEON ¢ovvvereesssesreersrasasssssesesstsnsssnmasessssssaimsasmse s ot s st E sttt S22
Town of WInnsbhoro ...ceveeersuuceennns
Fairfield COUNLY ..cvevverrvererensecnrnnences
Fairfield County Library ........cceeee
Fairfield County Memorial HOSPItAl ...ccuvsruversesssecsmsctsmusnsnsensesquenssasassasssensassmsssasms st
Fairfield County Substance Abuse COTRIMISSION tevreorsnvarersssssssasses 4|
Fairfield County Disabilities & Special Needs Board ....coveveneeneenes rereeseeeenananes B |
Fairfield County Council ont Aging ....ccoveenenne 7]
Town of RldgewayEl
City of Florence
FLOTENCE COUNLY cevveerrrneriueersuresinnsscsssnssnansssetesrnssnes
Building Commission of the City and County of FLOTENCE .eeveuemnrsrirmssnenisninmassnassssnensmsscasesess
Town of Pamplico ......ceeeee

Mrcavwn
Town Of Olanta cenveermrennioszsassosenaanes eeeeveessusssesatereeseresaseseataanmrTserertanenTessTanTRRR TEeserTEnenntOtes

.
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RAAAE
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M KA ER

........... vessessmessscevrETscersantsTEtOIRTIES

enieesensraersessenararesrarsarvensite cereenesneeenens

.--.-..u.-----....------.oo..-....oo.--........-.....-..-....... -----

Pee Dee Regional Transportation Authority F-.:" L

LUVYIL VI Unilaiuvaes .....--.om

Florence County Commission on Alcohol and Drug Abuse ?.-‘
Town of Coward

Trawm af Qovanton

eesvassesssveevasnssanereitesaaTioirnY -.---o.-......-.....-........-.u----o-o.n-

aseseneasorecsad
JOT e Y TS TE Y TR TL L EL AL AL LA S A A bbb vesseensereavenvesvareRvOsIre

The Pee Dee Tourism Commission ...

---.cc.o---...o...-..-.-o.--..-.oo---..-.....-.-...-.-....-.-

Florence County Disabilities and Special Needs Board EI :

Pee Dee Regional Council of Governments
Town of Timmonsville
City of Lake Clty
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Johnsonville Rural Fire District
Lake City Development Corporation .............
City of Johnsonville ........................
City of Georgetown
Georgetown County .....ooweeereenno
Rural Community Water District of Georgetown COUNLY ettt
Georgetown County Water and Sewer Dlsmrf
Georgetown County Disabilities & Special Needs Board
Georgetown Soil and Water Conservation District.....coovvuveerieeieeneann, OO OORRSRURRRN
Georgetown County Alcohol and Drug Abuse Commission B O ORUURUNRPUURUUIURNY -, |
Greenville Commission of Public Works eereerienatrenree e
City of Greenville
Greer Commission of Public Works ettt ree et aen s nr e aes
Greenville County Library...coveevecereeieeeeeeeneen
Greenville County PSRRI - |
Western Carolina Regional Sewer Authority e eeeneesnsessecsenenesens o ]
Parker Sewer and Fire Subdistrict e rae e e s e et e e s s s e e SO - |
City of Greer s ene e nes s ss s s oo [
Greenville-Spartanburg Airport District ettt e s eeesreereeesrensenenenennns .
Donaldson Devetopment Commission Donaldson Center et etses s e e e seeeesssennesens B
Greenville Retirement Center s se s nee s snes s s oo B
The Grady Hipp Nursing Center e e st rae s rereseeenen s saesons [
Greater Greenville Sanitation Commission
Defender Corporation of Greenvilie County
Greenville County Disabilities & Special Needs BOAXA....coiriiniiireieetee e
Berea Public Service District Commission
City of Mauldin
Gantt Fire Sewer and Pglice District.............

SRR S eat WU rrue fusM I UULT LIS

A L T LT T TY OO,

Pevsracecnaces

ENRRA

1R R

—
LT TP PO 4 |

RERERRAR

“Ntsvecsstesssisnosrnea R

Greenville County Recreation District
Greenville County Commission on Alcohol-Drug Abuse
Belmont Fire and Sanitation District Commission
Wade Hampton Fire and Sewer Dzs*n.ct
Greenville Airport Commission
Greenville County Museum Commission
(ity of Fountain INMee e
City of Travelers ReStoevueereeieceeeeeeee
Metropolitan Sewer Sub-District .....................
Donaldson Fire Service Area........................ ereeeten et rreerreeeessesensesessesss ]
South Greenville Area Fire District s aesresesenes e e oo ]
Greenville Redevelopment AUthOTitY ..o B POORTUOIIN -~
Duncan Chapel Fire District ..................... ettt ae e re e nbees s e sannnsesssnse B
SC Appalachian Council of Governments OO - |
Lake Cunningham Fire D:stnct
City of Simpsonville BRROROPRTIRS =
Greenwood Commissioners of Public Works ettt e e e eesaaense e seseessssnnnnnns ]
City of Greenwood
Greenwood County
Abbeville-Greenwood Regional Library Board .......cceveuerevececisseesesoesoo
Greenwood Metropolitan District Commission
Housing Authority of the City of Greenwood et ae e s eeseeeesaebenerranrnraennas .
Emerald Multi-County Board for Disabilities & Special Needs .......coovveeeeerecerennnrecesnseennnnn. @
Defender Coxporation of Abbeville and GIEENWOO «.voevrrrerirriecreenseerereneresscecsenessne e, ]

Old Ninety Six Tourism Commission e ssas s n e s sse e s ]
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Town of Ware SNOELS ..cceovvecesrermmmcennarese

Upper Savannah Council Of GOVEIMIMENES .veveersersrensnasnsisnsssrsantssnsssasemsussnengerasaesses
Hampton Coutnity ....eccee ..
Town of Varnville ......cceeuen eeeeeeeseseseeeesveesarestesrannionnrssrenaanasess
Town of BIUDSOM cvvvsrrescorncanrosessenss ST ET T RO PRT P PTTRITIRTISILI SLAL A AR A
Hampton County Dlsablhues & Spec1a1 Needs Board
Lowcountry Council of Governments ............

Defender Corporation of Allendale, Hampton and JASPET .c.ceeeuemsesscnsemmrsusmensessamnsnsasssesss
..... ~F Pahill

.LUWAI U1 Louiw cesssiizssasmene cervasrssctenase .......--......--..--...........-....-.n.......-.......-....-..--.u-

Horry County .

f'.&y nF MfAmuway

TAL,
LONIWAY cccsmssesecccnnnens esrsasvaaservveIBOSTIASTAIIRLS

City of Myrtle Beach ...
Town of Surfside Beach

eeu-un.-'onnn-unn-.u.-.-.....-.-..n.-..-..n..-n.on.--...
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REEEE

KR

.....-.u.u-u-.n-uun.-u---o....-..o.«.u-nu.--..-n.--..-.nu.u.n.u .
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Emmm&m&m

....u.o..o.o-.o..-.u..u-.u.n.-.u..u...-..uu.-.....
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----- n....-.-...--.-..o.u-..o.-..-.-...-.n..o..-n..u.......o..-n....-o.u..-.-.u.--.uu.u

City OF LOTIS wovervnesececssemsmsnssessunsrssensmssersssmssmnessunsnssssessss
Public Defender Comoratmn of Horry County....
Grand Strand Water and Sewer AULROTILY cveveeerencessrsesssesssssssssnensmsssmsssasusncusmsssasssasessssssess
Housing Authority of the City of Conway
Horry County Commission on Alcohol and Drug Abuse e eeeveersesseeeseenettensararaoosrainrrersssiises
Horry Soil Conservation DASETLCT ©vvaeereerernersnsseesssnessssessssnsmasssssansassesasssnsusissnsassnsasemsensesessss
Town of Atlantic Beach ...c..cceee. ......
TOWN OF AYNOT..uceruermnicssasisnasnessissansescsssnses e eeeeiveresseseessesesseseessaeesIEITTSSRTSSISIEIISeTLey
Waccamaw Econonuc Opportumty Councu evvteveesvmsevasevesesssuesnssesanssassensnes
Horry County Solid Waste Authority, INC. weevversiminmssenesssnnnnnnsnss
Horry County Disabilities & Special Needs BOAId.....covmeerrneneees teereresuasssaseenatasases
Jasper COUNLY wecvvemmumrmenconsmssmmnsessasasnesseses
Town of Ridgeland .....cccccecraeenens cossenseesrresserare
Jasper County Development Board
Jasper County Board of Disabilities & Spemal Needs........ reessasaanes
City of Hardeeville .......... veeeenneens ressmevasereerissaees
City of Camden & Municipal Utilities......
Kershaw County ..... erveres rene vaeeens %]
Lugoff Water District of Kershaw County ....ooevcnenees ves . . SO
Town of EIgIN «oovveeeenes ]
Town of Bethune ..... . i riiiesessessvssssstvasesrusasnasernas .
Kershaw County Board of D1sab1ht1es and Spec1al Needs reeseesseressseerasenas reeecesarasieras verernosasserasesid
Kershaw County Commission on Alcohol & Drug Abuse .. reseevenassssansannat E
Lancaster County ..coceocversvacenns ereaeermesreans eesvavaneranees .
City of Lancaster woevmencsnensieens vereesmssessaense .
Lancaster County Library ...... cveans veeararene

Town of Heath Springs ...

Lancaster County Water and Sewer DISLIICE cevverereasmmsarnnnsenss
Lancaster County Disabilities & Special Needs Board ....................
Town of Kershaw ......... eerennaanes e eeseeereseesseeeesseassssssasansagsanasR e st Rttt
Lancaster County Commission on Alcohol & Drug Abuse........ cresenane
Lancaster County Natural Gas AULHOTIEY coevenemrnvansmransaneses
City of Clinton ....ccceeeee
Laurens COUNtY .....cceecoeeeens rerreeeerrrarnesenes
Laurens Commissioners of Public Works....eeveees
Laurens County Commission on Alcohot and D1 ud Abuse .
Town Of GIAY COUIL uevureeerernenssmenrsmssnenerctessss” v
Laurens County D13ab1ht1es & bpecm Needs Bea:d
Laurens County Soil and Water Conservatmn District ceecoessees
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Lee County ......oovvevveveeennnnnn..,
Town of Blshopvﬂle
Lee County Disabilities & Special Needs Board.........
Lexington County
City of Cayce ..ccvvveerereererccreereesesin crneereens OO OPOURUUURRTORON - |
City of West Columbia

Lexington Medical Center ...........coveuverovoo
Town of LexmgtonE!
Town of Batesburg-Leesville et resee st e saessae s e s o )
Recreation District Lexington County wovveevevinveesieeressrneennnns S OURRRRIN .~ |
Irmo-Chapin Recreation District
Town of Springdate
Town of Gaston
Town of Pelion .
Town of Swansea ...............

Town of Chapin ....ccocceeevieiniceeiee e,

Town of Irmo
South Carolina Midlands Emergency Medical Service Management Association ..........................
Gaston Rural Community Water District
Lexington County Defender Agency, Inc.

Lexington County Joint Municipal W&S Commission ettt et reeatrab b eeseranesnnsrses
Tawm nf Dina Didaa

AVIVAL Vi LALT 2uuytT -u.---.----u..-...--......a..-.......n.............u-..--.n..-...u......u-.u..-...--...--..n.u.

Lexington-Richland Alcohol & Drug Abuse Council

Irmo Fire District

USRI ;
oo 8
R TP SO . |

BRERRAR

Town of South Congaree
Marion County
City of Marion
City of Mulhns
Marion County Library e e e e s s ee s e r s e s s s atee s ensnnnneeennnns
Marion County Commission on Alcohol and Drug ABUSE ..ottt
Town of Sellers
Marlboro-Dillon County Disabilities & Special Needs Board

.

RRRAF

A R Y

IR RE

metsereravtrerstuetntertnonttoa teesnatnens

C1 Bt L N -~ |

Town of Nichols ..c.ooveereeeerveeeerneesien, S eer e et e bet e s st abe e e rane
Marlboro County B R OPOPSURIIR ;|
City of Bennettsville e ettt s s e assnneene e e essessnesen ]
Marlboro County Commission on Alcohol and Drug ABUSE ....ooveiiiiitc e
Defender Corporation of Marlboro County
Marlboro County Disabilities & Special Needs Board
Town of McColl................ e et e s naesannsesenesensenesseesss s D]
Town of Clo.cevvveerrreeeeteiree e
Town of McCormick .
McCormick County
McCormick Commission of Public Works ettt sssesreeeeaeeesesesensennnnnssnnnnsnnsss. )
McCormick County Water and Sewer AULROTIEY ..ot

PrOCIURLIES TS & SO PR

McCormick Health Care Center et re st b teeteana s e eser et e eeesannnnnnnnrsenanns
City of Newberry

NI, h WY o JUR S

Newbernry-Saluda Regional Library

1 &

..... *9seeranascecnsrrunoney

#r0teenseccnanternacrongs

ARRARAAR

Clinton Newberry Natural Gas AVEHOTIEY oottt e
Newberry County Nursing Home Comm1s310n

H 3 Shve AL ATl _
Housing Authority of City of Newberry .....ccoceveerennennn..

Town of Prosperity
Town of Little Mountai
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NAME ’ s

Town of Whitmire ...... teevenraeennaes eerraeereaennaaenaaranaen e venaaaeas

Whitmire Commission of Public Works .....eiiviriiiiciiiciniiiicniiiciniennns --
Newberry County Water and Sewer AUthOTIY ..o
TOWIL OF POINAIIA +ecesrareerrerreessreseonsinsssssnenssssssasssneessssasssasanessanssases
Newberry Disabilities & Q“‘“‘““ Nﬁ"'k Board ceesseersizearseeases
Westview Behavioral Health SOIVICES. ceunrresrnerrrersaneeennes errterrerenrererenconansien ceeras

MUl nodrnt 1
Westminster Commissioners of Public Works ........

assmansenn

tesunsssseernvectvvsanceaney sesaraaans

-
>
.
.
.
’
.
.
.
.
.
.

teecannny tviasssenvuensn weraanarveesscenarans sesscaenvrserenscen

DCOMEE COUTLY vvververeseessessesnnsnsesssonssessssesmsssnssssssesss sttt st sasach s s e s s sty sttt

HRkrnaaEi

sty nf Conora

Lily Ul Juiina sesvvserreareFIaTT asssedEBusARIeateaTERIRIIRINIIEIRISIT LY eesvsascsatesrsaaes sassseanvesrInRsIrease

Seneca Light and Water PLANt ....eceeeeeeuriismmiimsmsssensestssssnmssnsn s s s
City of Walhalla........ rernneeeaes
Town of Westnunster
Oconee County Sewer Commission .
Town of West Union .......... teteresstesessrusasancenassessrrreessaasensaanions ererrreneens eevrrrrensseenes rerenaenes
Pioneer Rural Water District .....ooeommveemmiiimmenmnceseninnanen .
City of Orangeburg ....... teereevesrarraesseriraratnanes teeveesesressrreeursrasereaeseenrastrnsaseersiaseras
Orangeburg Department of Public Utilities ....
Orangeburg County ........ .
Town of Branchville ...cccveverrerrmconincernaaininn . tereesserersssrrrsssareressirnn
Town Of ELLOTEE vevvvvveecrsurrernrasarsnnaciannes veervnns . .
TOWNL OF NOTERL 1vevevsereavenensucinenesresnestsaesassaaa s ss et s a st errereaeena
Town Of LIVINGSEON .evvrveeierininiiinnrinienccnienns vearesersasssensssess
Town of Norway...
Town of Spnngﬁeld....................... ....... e evessaseesrestsnenerasessesesnnetetstenasenetttaersistarreateranaes
Town of Bowman ......ccceeeeenes e eeeeeeesateeeesaesessavesseesesaResieeRiseeeeEreTIeTIRIISTIeEEIIIOs LN e e bt s st
Town 0f SANEEE .vevvverrcerarenierennrsesimacnns ereeeenreneens
Town of Vance . .
Orangeburg County Disabilities & Spec
Town of Cordova trerrerrrnnissanasante

.

K& E

evrenavesscasversnrusIrIne teneaanee

sascensacnne easeserssenan trensesvearausveenuerneRee sevasnsavvecannavae 4ssacanrn

Bl B B

seasvesscenvs esasvasracnne beasaevecssae sesssecatnncaae

aabsssesuenrne

..... cassesessnessnascaertsTesetBBTNT AL T Eas IalINRR LY

City of Liberty ...
Pickens County

N, Fp 3
Combined Utility

City of Pickens . , . everveessnessnsesssnnannas

m
Town of Central ...ovvieriiiiicnccennnnennee

Pickens County Comrmssmn on Alcohol and Drug Abuse
Housing Authority of the City of Easley .......... reeesveseasrsane

#A
City of Clemson ... . revereresaanrans rrveeeseseesannne e
Town of Six Mile ........... ceeens . M

.M

..... savseeses

Town Of NOITIS tevveeererivnecsrennnerensscnsneannes reeerneen ._ ,

Easley Central Water District ......... ersesrenessnerasensarestes .
Pickens County Disabilities & Special Needs Board .-
Southside Rural Community Water District ....ccoeeccervenmacsrsenee

Richland Memorial HOSPItAl ...evvrversreesssesssnnonssensusannesssnsnnenessnees
Richland County Public Library
Richland COUNLY .cooevvveeereramrnacssosasnnansssensnnnnes -
City of Columbia ....cecrvierverinnaeesueens
East Richland County Pubhc Ser\nce Dlstnct ereesesneessasaneeanansaseen
Recreation District and Recreation Commission of Richland County «.cceeer
Richland-Lexington Airport District ......coeveeree

tesessssrranenaranaeds?

ansessas
eesesvrensavactavines .

sesvuene

sesasravavsansesoaTan
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NAME

r
SCRS

Town of Eastover e n e sressaae et s estesrossnnssaeensssnsssese. )
Richtand/Lexington Disabilities & Special Needs Board

Riverbanks Park Commission .............. e e s nneaeeseans et es e nnnesesennnne DY
Defender Corporatlon of Richland County

Town of Saluda ..........
Saluda County ......o.ccevvveeeivcncresenerevennennnnnnn,
Saluda Commission of Public Works .......................
Saluda County Commission on Alcohol and Drug Ahuse
Town of Ridge Spring ...
Town of Ward ...ocvcvvvivieenvecrncenrieeenneeereesseeeennn,
0ld Town Fire and Rescue Department ........... Pttt e e s e ts e rare e seesesseeessssersanseesssss .
Saluda County Water & Sewer Authority.

Spartanburg Commissioners of Public Wo
Spartanburg Sanitary Sewer District .............
Spartanburg COUnty .........ceceerevvvervoeonannnn.,
Spartanburg Regional Medical Lenter
Spartanburg Public Library ...........cvreuvnnon.
B.J. Workman Memorial Hospital «.....ccoovvevereroeeoennn

Liberty-Chesnee-Fingerville Water sttnct

Town aof Wandrn6f

AVIFAL VA FTUULLLLLL AR R R S

Woodruff Roebuck Water District .............

Startex-Jackson-Wellford-Duncan Water Dib(nCt

Town of Lyman ......cccoceevvuvrsverenvennnn..
Town of Weliford

Town of Chesnee........
Inman-Campobello Water District

evsserssenatnrne ....--q.u....u...u.ou.--uu--un-uam

I ....--......-....--..E

Sisssamessnes *escernasvesnannss kil

-n..--u--.n..-...........uu--u..u..u.uu-.u.-uu.u..o...m
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“%sverasisvmenssevnanartvunans Yevsesnssvnsnctrnennsace

teserstccsrsvenny

Town of Cowpens
Town of Landrum ...
Town of Pacolet ........ creren
Town of Campobello ......eevvueviereenrererernnnnnn
City of Inman et eer e st e e a s b b be et ee et eeeseeeesnnnnnennen s
Housing Authority of Town of Woodruff .......................__ feeriensnner it sreeernesansenessses D)
North Spartanburg Area Fire & Rescue District ..
Town of DUNCan ....cocoeeveueeevercnrerereeeeenn,
City of Spartanburg ........cceveevvernnnnnn..
Glendale Fire District .......... e
Metropolitan Subdlstnct Water & Sewer
Hilttop Fire DIStriCt c..evevvvecnevnrssaernesnsesssssssnnnn, erereeterseetieertstassenarerrenane
Spartanburg Hospital for Restoratlve Care
Westview Fairforest Fire Department.........
City of ::umter
Sumter County ....................
Sumter County Lmrary
Housing Authority of Czty of Sumter .....
Santee-Lynches Council for uovemments
Sumter County Commission on Alcohol and Drug Abuse .............

Town of Mayesville..uonnnneenereereeeeoseesoseesns

R e
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BasEseeancsestccnnstrsnnsnss --........M

..... rreNTee st s arIevNeesetveenanntbran
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Town of Pmewood.....

Santee-Wateree Regional Transportation Autnonty

Sumter County Disabilities & Spec1a1 Needs Board

Sumter Conservation District .....oovvovveeeei

Union COunty .....eeeevveveevereenueesnessiosnnnnn,
City of Union

wilty e DN ...,

Pesstevesetinsonssrsreena “eueasncrunassran LEEXTTTRRYT TS
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Statistical Section
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"Town o
Union ch. y Disabilities & Sneaal_ Needs Boar.d SO ORRPTPOPUO PP PRSP

Housing Authority of City of UIIOT...cuusiimmersiesessmnmectsmsinsitissnins s
Union County Development Board........

i LUKy LAt

e T T e e et e R T T T R TR AN R R TS L A AL LA LAt

WAlHAIMSDUYG COUILY cvuverseurmseresmssrsnssearstsssasssussrassosssietssssmisasttsstastssashsesss st s b s
Tnnrﬂ nf Vinackree

OWN O AINOSLICE cceceerccnncnnnnonan “esascesrsensescansinee ceeeareeeReetaseetuitetIaRTelRatenetreoORRIIaTOIIEORIISIRIIIRITAR

Williamsburg County Recreatmn COTMMISSION .veervererasesnenns
Williamsburg COUNtY LIBIATY .oovirererersmosersssnrasssnsimsssnsnecsistsiissiissimsssnse s sssasssssrssssnsssesesens
Williamsburg County Dlsab1ht1es & Spec1a1 Needs BOAIA .cocivennermvesnrsocesssanasseersseseesaesssssuannens

Town of Het_mngway
City Of ROCK HilL «.ucvuurueruessaanemsssssssssnnsmsssssssess s sin st as s st s e

RERER

EesesssserItedeRRtONaTERTIEINNIIAIIRIORIES

.

KRR EERER

YOTK COUNLY +uvererererreessscussenmressnesssessssnsasssassessmassrsasssttrsammsussssissssasiissstesimssstsmassssnsssssss

Town of Fort M1ll teeveeesssersssesesssareseasasasaRTTeessssnarartesssansns m
York County LIDIAIY ....coveivemniniiniiiesissnnsinnenns
TOWIL OF CLOVET +vereecrivesersrsesescnssssssssnsnssessasnmessassssssansanssssssssssisssansnssssannensisussssnsassenseee
CHEY OF YOTK 1ooeuscomuonsresmsssssesssesomsssansmsssssssssssesserssastas s st s SO |
Housing Authority of Fort M.ﬂl.... e arasesaeasassersaraeteresressesersasrerebararansssrsnsssser Bl
Cultural & Heritage Commission of York County eeereeeeeseasessrasscessaonssesensasrsseensussssissesnensasens
York County Disabilities & Special Needs BOAIG ...ccouvcevveremmminsmsmssucneerinces E
City OF TEGA CAY wovonreerrrsersersmesenssisrassassssssstasmstusssississiiss st st s s N
Catawba Regmnal Planmng Councn reesssasstrseetseesetttasTestesasesrtees ..'7‘..

anevecssrsacessesenrutsbsaantisNOrattRaRROrT nuunnum
[, |

TOWN OF STYTIIA «.vvveveversesrnrsnsersrssesrisrsastssatsansasssutesrsstiasstsastasasssasssasasssaesases SORUTUPRRRORRRPN - |
York County Convention and Visitors Bureau lZf

Municipal Association of South Carolina ..cc.ceveseevsrscresresermnmssscsssncnennenene SERUUTUTUPORPORRRN - |
South Carolina Education AssOCIAtion .....ccociermmiiiisssniiniiiinieennonsecsanes erabnese
South Carolina Employees’ ASSOCIALION +everreessssreesrassanerssnessssnsosanansssstessssssaasassstasessuasassassasses

o1

South Carolina High School League ..c.ccoeerrecrrissssssrmnnanacceneens
South Carolina Association of School Boards......

Central Midlands Regional Planning Council woeeeeeceens
South Carolina State Credit Union .. eetsssseseessssstereessesmtnssrensenssteRNLaenaraanassssisantirssaratiene

Al MNualewan C4+
South Carolina State Firemens li.ssecza.’nr.xnm==== ..............

South Carolina Law Enforcement Officers Assocmtmn
South Carolina Athletic Coaches ASSOCIALION ..ovuiiriireiiinmcsssisisrisnsisncssssnensasesnes s s
Palmetto State Teachers ASSOCIAtION ....coveeremissimsssiensssminivasnnisenne
South Carolina 2 Agsociation of Countles cesaneeseasnssranase Ceevaecesasnesssansoasstuserantsernsrbotan
South Carolina Sheriff's ASSOCIALION ..cvurvenrsrcsmesisnansssssssssserninenmssnsrsusnsanessanasrensnsen e sesses
South Carolina Association of School Admlmstrators o teeretsersesesessevssarescemetorsretasesrantaraenissarne
City of Aiken ....cccoeeee
City of Anderson eeencsseecresraratesesrastarasensasents

EtEIEIEl&

®

amestrEmvssennatesreanisan ssamssssmcsseesnniessonteerane

e seeeeevsteeeraIIIaREeIRRONsERRIstIACETIIIRTSIMIRR SRRSOy

Anderson County Fire Protection Comnussmn eieseesressssessesesaeesannesssessenrnsesasnressissessanassessesl¥]
Town of Hilton Head ISIANd .....ccoerersmrssesseesmnsessneresentsssimniessinsuscsninees SRRUURIRURUTRPOROON |
City Of FOUY BEACK vvuvrrrvmmarusenessunimsssmssssmscssssmsuassassnsssssnnenaces reveereessasasarensessensssesressnees B4
St. Johns Fire District COMMISSION tevveeverseoreestersnessmsnmssssisissnsssinesesnnsssensnnsasss
TOWN OF ANAIEWS .vverervrereesseersssarssessosasasessnnsasssasssssseessssnas eeesenescssenessessessassnsssossorsrnsasssens Y
Piedmont Park Fire District ]2!
Poplar Springs Fire Department.......coceeerseasiancseens
TOWN Of SYCAIMOTE ...cverererearerenmanesssssmansunassuessssssnsnanassassones eerreereeeeesesteranasereenressessesssassse

Charleston Area TransportatlonZ ,
TOWR OF RUDY ..eeerrerrerinenransancessinsisesssssncsssessanserameonsesssas
Darlington County Council On Aging .....
Dorchester Human DevelOPIMENt ...c.ireeueresceseesiininsrmmnessnesesisnsissmsnsnsassusntsasstassns e
Lancaster County COuncil 0N AgING ....oecivirmimsienmissnesisissimimmuensssssessnsenesneses '
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NAME SCRS

Town of Burnettown
Burton Fire DIStTICt ....eevvevemiiiiitiiicccss ettt
Ladys Island - St. Helena Fire DIiSEIICt ...ovveviuveeuieseesseeeeereeseeressessoseess oo
Sheldon Township Fire Agency ............
Daufuskie Island Fire DiStrict ...ceevveeereecvvereeeeeeneeeeeeeseeeeosnons
City Of GOOSE CIEEK ....eueueertiticiciceit ettt et

Pine Ridge Fire DEPArLMENt .....cocioierivieitrieriineieeteecniesce e e teeee e seese s st eseessese
Berkeley County SChOOL DISLICE ..vuvueeeeuiuereinserenieereaceeeeeeeeeesee e ees oo
Whitesville Rural Volunteer Fire Department.........eeeevueeeveesvernoemeeoesooseeosnn.
Charleston County SCROOL DISLHHCE ...v.uvvivuieeireretireriierecreteesnesseessesenesesesensss oo
ToWN Of COtLAGRVILLE ..ottt et et s
Town of Lamar
Town Of SOCIELY Hilleuuouorrierrueeiiiiiicienite sttt see ettt
Old Fort Fire Control Board.........eevueeuiereernecvueesneesreesnesessseesnssnn
Caromi Village Volunteer Fire Department....... .....
Dorchester SChool DISLHAC TWO.....ueueseececerirereneseriicsie e eseeeseeseresesesses s et e ss oo
Ashley RIVET FITe DISHICE ....oiiteecrriruerireitenesieeetesseeesseeeesessessesssses e ees oo esesseen
South Lynches Fire Department ....... et ceteeeeeeaesasenrarnrrraes
Murreils Inlet-Garden City Fire DISTHCT vouvveerervereeerenenieeieneeeeseeeseeeeseesessesseeeses s
Piedmont Public Service DIiSLHCE w....evviveeriereeriecrreeereeeeeeeee oo

Boiling Springs Fire Department........cvevevrenseeneereesesseessossssseessessons.

AEesIvessssbunsansststrrnaans ssssees

Pasessesrateranrnes

..... L L P PR Py

sEsesssene

......
TOWT Of NINELY SiXureeruiiriiniiiniieiiiericie i eeeseereeneessseesssesssssesse s eson vereettreraiensarsrennaes
Town of Hampton ............ et et e s tn e e bbb s s r e et e e aanrassannroseennestrnsstennnnsesnn
City of North Myrtle Beach ...ouoiiiciiceriinieienenteeeecee ettt
Town of Briarcliffe ACIES .u.iuccvuiviecriieeieceeccereesee e et e e st

Lugoff Fire Digtriet

WYVEL LAAT LIOCEIELL veersssvecvecnnnae tserussrecescannan seve *resssssunenrcnrtevsruosastrttotna

McCormick Countv Qr-hnnl Thei-nnf

SRRl NURRANLT PRaiVUL LUUSUAdUL ssvectcernasinsnnes R ..

Town of Holly Hill ...
Croft Fire District ....
Pelham-Batesville Fire District .
Roebuck Fire Department ........cc.ccocoeeeiceecnnnnnnnn,
Reidville Fire District......... eeres
Spartanburg County School D1stnct 5
Una Fire Department .......cccceeersnnennn.
Town of Greeleyville

..... “sseccenuerecarinontan
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Quantity

1,200

Printing Cost  $4,005.00

Unit Cost

$3.3375
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