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Introductory Section
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LETTER OF TRANSMITTAL

November 3, 2003

Honorable Mark Sanford, Governor

and

Theoodent nnd M tnn] Dannd
DldLU DUL[BUL dilll UL UL Dudiu
State of South Carolina
Gentlemen:

We are pleased to present the Comprehensive Annual Financial Report (CAFR) of the South Carolina Retirement
Systems for the fiscal year ended June 30, 2003. The South Carolina Retirement Systems is required by section 9-
1-300 of the South Carolina Code of Laws to publish annually a report of the fiscal transactions of the system and
this CAFR fulfills that statutory requirement. Responsibility for both the accuracy of the data, and the completeness
and reliability of the presentation, including all disclosures, rests with the management of the Systems. To the
best of our knowledge and belief, the enclosed data are accurate in all material respects and are reported in a
manner designed to present fairly the financial position and results of the Systems.

The CAFR was prepared to conform to the principles of governmental accounting and reporting set forth by the
Governmental Accounting Standards Board (GASB). 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. The financial
statements presented in this CAFR have been independently audited by Rogers & Laban, PA, Certified Public

AGCOUR[HHIS, 11naer (ﬂe ulre(all()ll Ul. ule olae I\U(.llLUlb Ulllbl‘} I\UBUI& & Lad.Ud.ll lbbuUU. dain U.Ill,ludil.llﬂu. UlJll.lLUIl,
which means that based upon the audit, they concluded that the financial statements were fairly presented in all

material agnects and free from material migstatement, A]I’hnngb independent auditors cannot guaranteet the accuracy

IHawer SpY 11

of the statements, they do have a reasonable basis for the opinion they render. The independent auditor’s report is
presented as the first component of the financial section of this report.

The Systems are a part of the primary government of the State of South Carolina and are included in the
comprehensive annual financial report of the State. The 2003 CAFR is presented in five sections. The Introductory
Section contains the letter of transmittal, identification of the Systems’ administrative organization, and descriptions
of adminisirative responsibilities. The Financial Section contains the opinion of our independent auditors,
Management’s Discussion and Analysis (MD&A), basic financial statements and required supplementary

infarmatinn and echadillag. Tha Invectmant Soantinn nontaing schadnles nf invastmeonte and inveetmant arawth a
LOTTNAU0N and sCACGUILSS, 1110 aRVESIRCNL S8CUORA COIIalNs SCA8GU1ES O INVESTNENS allG INVESUNCL gToOWul, &

report from the State Treasurer, and a report from our investment consultant. The Actuarial Seclion contains our
independent consulting actuary’s certification letter, the results of the annual actuarial valuation, a summary of
plan provisions for each System, and other actuarial related information. The Statistical Section contains various
tables and schedules of significant data pertaining to the Systems.




Introductory Section

Profile of the Government

The South Carolina Retirement Systems are defined benefit pension plans, which provide lifetime retirement
annuities, disability benefits and death benefits to eligible members. The plans’ terms specify the amount of
pension benefits to be provided at a future date or after a certain period of time. The amount specified is a
function of a formula based on years of service, compensation and age. Our administrative and reporting structure
is oullined in the introductory section of this report.

This report contains information on the following defined benefit pension trust funds:

s 743 £ven a3

- T HB Doum L.armlna Retirement aystem {DLRK ) was estamlsneu jmy i, lﬁ‘i:b io pI'OVlﬂe retirement ﬁl'l(l otneI‘
benefits for teachers and employees of the State and its political subdivisions.
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Summary of Financial Condition

The funding objective of the pension trust funds is to meet future benefit obligations of retirees and beneficiaries

1e funding objective of the pension trust funds is to meet future benefit obligations of retirees and beneficiarie
through contmbutmns and mvestment earnings. Our external consulting actuaries determine the actuarial accrued
liability of the Systems. In our most recent valuation dated July 1, 2002, our actuarial consultants concluded that
the Systems are operating on an actuarially sound basis. Governmental accounting standards require that the
maximum acceptable amortization period for the total unfunded actuarial liability is 30 years and all four systems
are considered adequately funded within GASB standards. The funded ratio for the SCRS, which represents the
largest membership of the four plans, decreased from 87.4 percent to 86 percent, primarily due to a 1.3 percent

cost- OI'J.lV]I]g HQ]USIIUBH[ eHecuve aS DI Jl]ly 1 ZUUZ Bnﬂ [[16 1OW 1nvestmem return IOI‘ IISCBI year 2002. Asa resuit
of these and other factors, the amortization period for the System’s unfunded actuarial accrued lability increased

from 18 to 21 years, The current funded ratigs of the fours n]nnn range from 80.0 pnrnnqt to 92.0 pnnccnt More

detailed information regarding the financial condition of the pension trust funds can be found in the financial and
actuarial sections of this report.

For the year ended June 30, 2003, the combined Systems investment porifolio produced a total return, net of
expenses of 8.9 percent. At the end of the fiscal year, equity investments comprised approximately 35 percent of
our total investment portfolio. Asset allocation of our equity investments, including interest and dividend accruals
and categories classified as cash equivalents, are summarized in the table below (amounts in millions):

Total
Growth Core Value Active Passive Total
arg,o Cap $ 1,091.5 $ 480.3 $ 1,269.8 $ 2,841.6 $ 3,903.4 $ 6,745.0
401.6 389.0 418.8 1,200.4 64.4 1,273.8

$ 14931 § 8693 $ 1,6886 $ 40510 $ 39678 $ 80188

,umprt:nt:rmvc Annual Financial Report - Page 8



Introductory Section

We have a diversified investment portfolio that is designed to provide long-term returns. The cust of our

diversified investment portfolio ed to provide long-ter The custodian
assets, the State Treasurer, and the Investment Panel work diligently to ensure our investment strategy is pragmatic
and conservative, while providing competitive returns. The total asset allocation of investments is presented in

the following graph:

South Carolina Retirement Systems Schedule of Asset Allocation
Market Value as of june 30, 2003
(Dollar amounts in thousands)

Convertible Bonds
<N 220

Pode P Rt

0.02% ™\ Convertible Preferred Stock

$390
Short-Term Investments £/ X

$2,854,122 N
12.66% /_ o~ Mutual Funds
T $3,967,751
17.60%

U.S. Government Bonds

$2,198,688 '——\\
9.75%

Cammon Stocks

N $3,951,288

US. Government Agencies
$1,792,774 —

L 05% 17.52%
Co e Ronds N ¥ =
Ronds G Financial & Other
$.)2 ,]). 7;37?.,1 _._..-—/ $2,599,272
s 11.53%

Investment performance is a significant factor in our actuarial valuations. Our actuarial consultants use an actuarial
asset valuation method that recognizes a portion of the difference between the market value of assets and the
expected actuarial value of assets, based on the assumed investment rate of return of 7.25 percent. The amount
1‘ecognized each year is 20 percent of the difference between market and expected actuarial value. The actuarial

leue Ul assels Is umneu {oa range DE[WBBI] 80 percent an(l 12U percem 0[ mam(et Value lnlS actuarlal asset
valuation method smoothes the effect of volatility in the market and help prov1de a consistent estimate of the

value of agsets. Detailed investment results for fiscal vear 20032 can he found within hath the finaneial and invectment

QLT VL assbio, LUialibl AVESUNCIL IBELAG MO Lotal yoal 4uu e Gall 8o 10una within LJULIE UET Lilldlilidl il 11 VOO ULLTIIL

sections of this report.

—
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Introductory Section

Certificate o
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, 2002. The Certificate of Achievement is a prestigious

national award recognizing excellence in the preparation of state and local government financial reports.

Achiovement

N SRR EREN Y B

In order to be awarded a Certificate of Achievement, a government unit must publish an easily readable and
efficiently organized comprehensive annuai financial report, the contents of which meet or exceed program
standards. The CAFR must satisfy both generally accepted accounting principles and applicable legal requirements.
A bl L A AL st tnwrn ]t mrler fana maniad Af amasranan TMha Quabaraa ramatrnd o MNantifiaata AF A Al acranamnd
DLBLIUILAE UL AUIIITVEILITLIIL DO vdlliu Ullly iui a lJT;J- lvuu vl uvlio yUﬂL. L1iC u_yau:uuo 1TLULYVOU A WO LLLILALG UL [NLIALICVOLLITLIL
for each of the last sixteen consecutive years (fiscal years ended 1987-2002). We believe our current report continues
to conform to the Certificate of Achievement Program requirements, and we are submitting it to the GFOA for

consideration again this year.

Acknowledgments

The compilation of this report reflects the combined efforts of the staff of the South Carolina Retirement Systems
functioning under your leadership. The report is intended to provide comprehensive and reliable information
about the Systems, to demonstrate compliance with legal provisions, and to allow for the evaluation of responsible
stewardship of the funds of the Systems.

We express our gratitude to the members of the Board, the staff, the consultants, and the many people who have

worked so diligently to assure the continued successful operation of the Systems.

Respectfully submitted,

; A
) | I /7 rva
L 3 p
Peggy'G. Béykin, CPA h Tammy ‘sz.g?wis, CPA
Division Director Assistant{{rector, Financial Services
Comprehensive Annual Financial Repori - Page 10
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Introductory Section

Organizational Description
The structural organization of the Systems is depicted in the organizational chart on page 13. A brief de-
scription of the primary functions performed by each department follows:
lntavnal Avdid
EFFLXT EICGAE AsLAUIL
Responsible for providing an independent appraisal function to examine and evaluate processes and poli-
cies, and for providing assurance to management regarding the internal control structure of the division
I eaal
o

Responsible for representing the South Carolina Retirement Systems in matters before circuit and appellate
courts and administrative hodies, and for nroviding nrogram sunnort to the manasement of the South Caro-

il UITTRRNINNEEALEY HRRAbe, QAR AL PR VVARRAs PRV SR S U 10 AT IAAA2ERRIIEY UL LAC SOULL Lalrl

lina Retirement Systems.

Administration

Responsible for managerial, budgetary, and administrative oversight of all division operations; physical
plant issues, operations, and maintenance; procurement; human resources activities; communications and
public information; accounts payable; and postal center operations and courier services.

Customer Services

Responsible for member consultations (in person, by telephone, on-line via the Internet, or by
videoconferencing) in all phases of retirement operations; the processing of customer claims relating to
annuities, refunds, or death claims; training employers in all aspects of the Retirement Systems’ member
benefits, reporting procedures, and the Internet accessed employer information system; briefing governing
bodies of prospective new employers on member benefits and new employer liability regarding potential
costs associated with joining the Retirement Systems; meeting with employees as requested to present ben-
efit overviews and preretirement education programs; and coordinating and conducting retirement semi-
nars designed to better prepare members whose retirement is imminent.

Financial Services

Responsible for all financial r"por ng and accounting including the preparaﬁon of the Comprehensive Annual
Financial Report; disbursing monthly payments to annuitants, refu terminated members and death

m o vand dem o Anlasela
benefit payments to eligible membere, determining the average final compensatiuu to be used in calculating

a member’s annuity benefit at retirement; collecting and allocating member and employer contributions;
and maintaining membership enrollment and beneficiary information,

Information Services
Responsible for the design, implementation and control of all automated applications within the Systems.

Service Credit and Imaging Services
Responsible for the computation of the cost for purchases of prior service for all members of the Retiremen

Systems; the auditing of service credit for our membershlp, and the maintenance of complete historical
records of each member.

-
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Financial Section

24 ROGERS & LABAN, PA

CERTIFED PUBLIC ACCOUNTANTS AND mmcmrms

Rt hen s o e BBt K

Hepeisiant AudRors Repon

The Monombie Mark Saotord, Govemer,
Muribers of the State Budget and Covtro! Bourd and
. Tharmas £ Wagner, Jr.. CPA, Stats Suditor
State of South Cardling

Colurmntia, South Candling

We haws sudited the financis! siatemonts of the South Carcling Helisement Syshoms (e "Sesteny’™) a8 of and for the year
esded June 30, 2003, as Hsted i e loble of coments. These fnancial statements sre 116 sponsilly of the Soutns Cardtin
Retrament Sestores’ management. Our responsibilily & to oxpross an ugeion oi thisse fnardal stetements based on ver aud.

Wa sonducted dur audh in scoourdance with auditing standards generslly accepled in the United States of Amiics,  Those
standargs require that we plan and pedorm the augit 1o sbialo reasonalde asswrance aboul whether the Srancie! statements aoe
frse of routerisl misstalement, A audit includes sxarmining, on 3 test basls, evidunce suppaiing fne amounts and diaciosures in
e Gnancial statemants, An audit also includes assessing the accuenting principies used and significant eafimates maede by
manamemard, a3 vall a8 evalusting the ovenall financial shelement prsentalion.  We believe thal cur aodit provides &
mmww!mwwm

As dascrhad I Note 1 In the financial ststerents, the Systamy’ Hnanclal sindoments me iendad 1o nregent the Gnancial

positon and resulis mmmmmﬁm&wmt podion of fie Boanclal raporting entily of the State of Sout
Caroline that bs aftabutable (o e Transactions of the University, They 16 siot purpont to and do not present the Brandiad positics

el the Glate of Quon Camiing ge of June 30 2000 Wamﬂmhb« Fsaraint noaition aod e onch flvags adues arndinaida

RER, WRSISON Irppetw Ry (T

m mwwid hmmmmmmm mw&mmu«m%mmmmmm
fociude ofher agenting, amms,wwmmmmawmswmmmm

in cue opinion, e fnsncial gratemaents 7efened 1o sbove prasony fuidy, in off matetiat respects, the plan net assets of s South
Caroling Retiement Systems, asMM&mm and the changes i plan ot asuets for S year Baen eaded in gonfarmily
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with ng prmca;mn gw&raay POOOPISA 91 P VRGO GRS Gy AT
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Financial Section

The following discussion and analysis provides a narrative introduction to the basic financial statements
and an analytical overview of the South Carolina Retirement Systems’ financial activities for the fiscal year
ended June 30, 2003.

Fmancual Highlights
QOur combined investment return net of expenses for the four pension trust funds administered by
the South Carolina Retirement Systems for fiscal year 2003 was 8.9 percent, compared to a combined
return of .92 percent for fiscal year 2002. Our investment return exceeded our assumed actuarial
investment return of 7.25 percent, which will have a positive effect on the next actuarial valuation of
the systems.

* Inboth fiscal year 2002 and fiscal year 2003, the South Carolina Retirement Systems was recognized
by Pensions & Investments, The International Newspaper of Money Management, for having the
highest one-year investment return of surveyed public pension funds.

» Plan net assets of the four pension trust funds administered by the South Carolina Retirement Systems
increased by $1.42 billion during fiscal year 2003, compared to a decrease of $111.1 million in fiscal
year 2002, This increase was due primarily to the strong performance of our fixed income investments,
which contributed to our combined investment return of 8.9 percent for the four pension plans.

» State legislation effective July 1, 2002, expanded eligibility for participation in the State Optional
Retirement Program (ORP), which is administered by the South Carolina Retirement System. State
ORP is a defined contribution plan that serves as an alternative to membership in the traditional
South Carolina Retirement System, which is a defined benefit plan. Expanded State ORP eligibility
includes employees hired into fuli-time permanent positions with state agencies, institutions of
higher education, and public school districts. As a result of this Iegislation, participation in State
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* The deferred retirement option program, also known as the Teacher and Employee Retention Incentive
(TERI) program, which was initiated January 1, 2001, continued to experience great popularity among
our membership during fiscal year 2003. The amount of assets held in trust for future payments of

accrued benefit expense, increased by 85.07 percent during the fiscal year. This increase is a resuit of
both a growth of approximately 2,700 new participants in thc program during the fiscal year and the
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year 2003, a legislative bill was proposed in the SC General Assembly to repeal the TERI program.

A]ﬂwnna’h no action was taken on the ]"n” its introduction contribited to the larse number of new

contributed to the large n
partlclpants taking advantage of TERI.
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¢ The number of active mem

ent Systems decreased in fiscal yea

The chan e resulted from increased State ORP
i
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as a result of continued state budget cuts enacted durmg the fiscal year which resulted in reductions
in the number of active Pmnloyees and t TS,
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continued effects of 28-year retirement, an increase in the number of members electing to retire as a
result of retirement incentives and state budget igsues and a 1.3 percent cost of living adjustment
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granted to eligible annuitants effective July 1, 2002,
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al report
provide information about the activities of the four defined benefit pension plans administered, in additio

to comparative summary information about the activities of the Retirement Systems as a whole. Thel len s
financial statements include the following components:

» Statement of Plan Net Assets

» Statement of Changes in Plan Net Assets

* Notes to the Financial Statements
* Required Supplementary Information

The Statement of Plan Net Assets presents the Plan’s assets and liabilities and the resulting net assets, which
are held in trust for pension benefits. This statement reflects a year-end snapshot of the Plan's investments,
at fair value, along with cash and short-term investments, receivables and other assets and liabilities.

The Statement of Changes in Plan Net Assets presents information showing how the Plan’s net assets held in

ll U.bl. I.UJ: PBIlblUll UUIlUllLb budugt:u uuuug U.lU yedl. J.ll.l.b delUlllUlll lllbluuﬂb duulLlUllb J.Ul LUL[U.lUuU.Uu.b Uy
members and employers and investment earnings and deductions for annuity payments, refunded

Notes to the Financial Stat p.menf‘.' nrnvide additional information and detail and

gain a full understanding

Required Supplementary Information presents information concerning the Retirement Systems’ funding
progress and its obligations to provide pension benefits to members. A schedule of required employer
contributions and a summary of actuarial assumptions and methods are also presented.

Condensed Financial Information

In order to ensure the Retirement Systems’ ability to properly fund the payments of retirement benefits to
members in future years, it is necessary to accumulate funds on a regular and systematic basis. The four
defined benefit funds provide benefits to eligible employees of State, public school, local government and
municipal, state legislative and judicial employers.

The principal sources from which the Systems derive revenues are employee contributions, employer
contributions and earnings on investments. Expenses of the Systems consist primarily of payments of
monthly annuities to retired members and their beneficiaries and refunds of member contributions paid
upon termination. Other programs administered by the Systems include a group life insurance plan for both

dLlLVE dIlLl ltlul t.'U I lHIIlUSlb d[lu ar aCCldE tELl ae pldﬂ IOI' pouce OIIICGTS
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june 30

% tncrease/

Assets 2003 2002 Decrease
Cash and Cash Equivalents, Receivables $ 3,173,518 $ 3,027,811 4.81%
and Prepaid Expenses

Total Investments, at fair value 19,694,444 18,219,578 8.09%
Securities lending cash collateral invested 3,912,893 3,174,643 23.25%
Property, net of accumulated depreciation 4,052 4,171 (2.85%)
Total Assets 26,784,907 24,426,203 9.66%
Liabilities

Deferred retirement benefits 424,906 229,590 85.07%
Obligations under securities lending 3,912,893 3,174,643 23.25%
Other accounts payable 67,738 70,414 (3.80%)
Total Liabilities 4,405,537 3,474,647 26.79%
Total Net Assets $ 22,379,370 $ 20,951,556 6.81%

Changes in Plan Net Assets

Year Ended June 30
(Amounfs in thousands)

% increase/

Additions 2003 2002 Decrease
Employee Contributions $ 465,709 $ 472,490 (1.44%)
Employer Contributions 607,499 606,272 0.20%
Investment Income 1,859,758 190,007 878.78%
Other Income 4,350 5,455 (20.26%)
Totai Additions 2,937,316 1,274,224 130.52%
Deductions

Total Annuities 1,405,309 1,278,304 9.94%
Refunds 71,657 75,303 (4.84%)
Group Life 16,366 15,119 8.25%
Administrative & other expenses 16,170 16,643 {(2.84%)
Total Deductions 1,509,502 1,385,369 8.96%
Increase {(Decrease) in Net Assets 1,427,814 {111,145) 1384.64%
Beginning Net Assels 20,951,556 21,062,701 (0.53%)
Ending Net Assets $ 22,379,370 $ 20,951,556 6.81%

Analysis of Plan’s Financial Position and Results of Operations

On a comblned ba51s plan net assets were $22 38 billion at June 30, 2003, representing a 6.81 percent
increase in net assets from the previous year-end. Because investment income is a major revenue source, the
increase in plan net assets is in large part due to our positive investment performance in fiscal year 2003.
Our investment rate of return exceeded our assumed actuarial investment return by 1.65 percent, which will
have a positive actuarial impact on the systems. In contrast, fiscal year 2002 produced a combined invest-

ment return of .92 percent during a time when world equity markets experienced a significant downturn.

Comprehensive Annual Financial Report — Page 20
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Figcal year 2003 witnessed a
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During fiscal year 2003, the total amount of retirement annuities increased by 9.94 percent when compared
with the previous fiscal year. This was due primarily to the continued popularity of our deferred retirement
option plan, which is also known as the Teacher and Employee Retention Incentive (TERI} program. The
TERI program allows a member to accumulate a tax-deferred monthly retirement benefit while continuing
to earn a salary from full-time employment. The SCRS holds the accumulated TERI retirement benefits in
trust for the member, thus creating a liability for the SCRS. Total annuity expense also increased as a result
of a 1.3 percent cost of living adjustment granted to SCRS and PORS annuitants. The continued effects of 28-
year retirement in the SCRS system and the impact of retirement incentives offered through covered em-

pioyers due to buclget constraints in fiscal year 2003 also contributed to the increase in expenses.

Funding Status

An overall objective in the funding of any defined benefit retirement system is to accumulate sufficient
funds to pay benefits to participants when due. The greater the level of funding, the larger the ratio of
actuarial assets to actuarial accrued liability The most recent actuarial valuation, reported as of Iuly 1, 2002,
indicates that the funded ratio of three of the plans, SCRS, PORS and GARS, declined slightly from the
previous valuation completed July 1, 2001. The funded ratio in JSRS increased slightly from the prevlous
ernlinndsme Thaem Al lawenla Af 2ll tha nnlama orn a1irh that armnarnl nncdedheadine n ana aeaffiadant £ sl o =10
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to find the plans in good actuarial condition as of July 1, 2002 The changes in the levels of funding do not
T plan
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the following graph
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Requests for information

This financial report is designed to provide a general overview of the Retirement Systems’ finances for all
interested parties. Questions concerning any of the information provided in this report or requests for
additional financial information should be directed as follows:

Financial Services
ralinag Ratinamant
AUILAIA AING LA GRILTGILL
PO Box 11960
Columbia, SC 29211-1960

803-737-6800
www.retirement.sc.gov

[s¥]
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South Carolina Retirement Systems
Statement of Plan Net Assets

june 30, Z003
With comparative totals for June 36, 2002

cemomas NN B JUNY PramRgw Ju Y

{(Amourils expressed in thousards)

TOTAL
SCRS PORS GARS iSRS TOTAL 2002
ASSETS
Cash and cash equivalents $2,422,406 $ 427,306 $ 3,043 § 12,386 $ 2,865,141 % 2,595,589
Receivables
Due from other Systens 49 546 4 599 675
Employee and employer contributions 110,434 12,982 52 324 123,792 134,510
Employer contributions long-term 1,550 17 1,567 2,108
Accrued investment income 144,152 16,171 385 905 161,613 189,118
Unsettled investnient sales 18,013 2,055 44 98 20,210 105,660
Total receivables 274,198 31,771 485 1,327 307,781 432,071
Investments, at fair value
Short-term securities 331,702
United States Government securities 1,994,697 196,796 4,016 3,179 2,198,688 2,269,997
United States Covernment agencies and
government-insured 1,580,521 196,529 3,768 11,956 1,792,774 2,127,008
Corporate bonds 4,611,780 525,793 11,908 29,470 5,178,951 5,345,833
Convertible bonds 4,720 575 10 25 5,330
Financial and other 2,331,371 254,065 4,215 9,621 2,599,272 2,586,988
Mutual Funds 3,525,479 416,050 8,145 18,077 3,967,751 2,655,788
Common Stock 3,508,284 417,076 7,984 17,944 3,951,288 2,902,268
Convertible Preferred Stock 345 42 1 2 390
Totai investments 17,557,197 2,006,926 40,047 90,274 19,694,444 18,219,578
Prepaid administrative expenses 528 &4 1 3 596 151
Securities lending cash collateral invested 3,535,984 352,687 8,633 15,589 3,912,893 3,174,643
Capital assets, net of accumulated depreciation 3,651 373 11 17 4,052 4,171
Total assets 23,793,964 2,819,127 52,220 119,596 26,784,907 24,426,203
LIABILITIES
Due to other Systems 548 18 11 22 599 675
Accounts payable - unsettled investment purchases 27,600 3,268 62 140 31,070 42,143
Investment fees payable 3,717 453 8 20 4,198 3,509
Ob!igat‘ions under securities lending 3,535,984 352,687 8,633 15,589 3,912,893 3,174,643
Deferred retirement benefits 424,806 424,906 229,590
Due 1o Employee Insurance Program 27,276 888 28,164 21,178
Benefits Payable 2,242 391 2,633 1,619
Other Accrued Liabilities 866 200 8 1,074 1,290
Total Habilities 4,023,139 357,905 8,722 15,771 4,405,537 3,474,647
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of funding progress for each plan is presented on Page 39)  $19,770,825  $2,461,222 $ 43,498 & 103,825 $22,379,370 $20,951,556
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The accompanying notes are an integral part of these financial statements.
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South Carolina Retirement Systems
Statement of Changes in Plan Net Assets

P Y

With comparative totals for the year ende
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Year Ended june 30, 2003

U}

- S

une 30, 2002

TOTAL
SCRS PORS GARS JSRS TOTAL 2002
Additions
Contributions
Employee $ 8,325 $ 55641 % 612 $ 1131 § 465,708 § 472,450
Employer 512,345 86,563 2,577 6,014 607,499 606,272
Total contributions 920,670 142,204 3,189 7,145 1,073,208 1,078,762
investment Income
Net appreciation {depreciation) in
fair value of investments 926,804 96,804 2,115 4,531 1,030,254 (691,295)
interest and dividend income 735,974 87,546 1,891 4,290 829,701 886,936
investment expense {16,776) (1,988} (37) 80) (18,881) (14,559
Net income from investing activities 1,646,002 182,362 3,969 8,741 1,841,074 181,082
from securities lending activities:
Securities lending income 58,898 6,733 165 241 66,037 57,538
Securities lending expense 42,119 {(4,918) (129) (187) (47,353) (48,613)
Net income from secwities lending activities 16,779 1,815 36 54 18,684 8,925
Total net investment income 1,662,781 184,177 4,005 8,795 1,859,758 190,007
Supplemental retirement benefits funded
by the State 2,688 82 2,770 3,233
Transfers of contributions from other Systems 34 1,461 7 78 1,580 2,222
Total additions 2,586,173 327,924 7,201 16,018 2,937,316 1,274,224
Deductions
Refunds of contributions to members 60,133 11,452 72 71,657 75,303
Transfers of contributions to other Systems 1,525 55 1,580 2,222
Regular retirement henefits 1,022,993 124,634 5,073 8,217 1,160,917 1,080,930
Deferred retirement benelits 240,667 240,667 193,283
Supplemental retirement benefils 2,688 82 2,770 3,233
Group life insurance claims 14,759 1,594 5 8 16,366 15,119
Accidental death benefits 955 955 858
Depreciation 107 11 1 119 18
Administrative charges 12,815 1,561 29 66 14,471 14,303
Total deductions 1,355,687 140,289 5,234 8,292 1,509,502 1,385,369
Net increase (decrease) 1,230,486 187,635 1,967 7,726 1,427,814 {111,145)
Net assets held in trust for Pension Benefits
Beginning of year 18,540,339 2,273,587 41,531 96,099 20,951,556 21,062,701
End of year $19,770,825 $2,461,222 § 43,498 $ 103,825 $22,379,370 $20,951,556

The accompanying notes are an integral part of these financial statements.
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South Carolina Retirement Systems
Notes to Financial Statements

I. Basis of Presentation and Summary of Significant Accounting Policies

Description of the Entity

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

Pension Trust Funds

«  South Carolina Retirement System {SCRS)

»  South Carolina Police Officers Retirement System
(PORS)

+  Retirement System for Members of the General As-
sembly of the State of South Carolina (GARS)

+  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 henefit of each n]nn s nm‘hmnnnfq

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

Plan Descriptions

The South Carolina Retirement System, a cost-sharing
multiple-employer defined-benefit pension plan, was es-
tablished effective July 1, 1945, pursuant to the provi-
sions of Section 9-1-20 of the South Carolina Code of

s
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LA VYO AUL LUT PULPUST Ul iU VILUILE ST CIUTLL QLU YV Giauos

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 pen-
sion plan, was established effective July 1, 1962, pursu-
ant to the provisions of Section 9-11-20 of the South
Carolina Code of Laws for the purpose of providing re-
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ers and firemen of the state and its political subdivi-
sions,

The Retirement System for Members of the General As-
sembly of the State of South Carolina, a single-employer
defined benefit pension plan, was created effective Janu-
ary 1, 1966, pursuant to the provisions of Section 9-9-
20 of the South Carolina Code of Laws to provide retire-
ment allowances and other benefits for members of the

General Assembly.

The Retirement System for Judges and Solicitors of the
State of South Carolina, a single-employer defined ben-
efit pension plan, was created effective July 1, 1979, pur-
suant to the provisions of Section 9-8-20 of the South
Carolina Code of Laws for the purpose of providing re-
tirement allowances and other benefits for judges and
solicitors of the slate.




Financial Section

A summary of information related to participating employers and members as of June 30, 2003, follows {dollars
in thousands):

State* School Other Total

SCRS
Number of Employers 110 96 545 751
Annual Covered Payroll $ 2,022,054 $ 2,648,661 $ 1,368,703 $ 6,039,418
Average Number of

Contribuiing Members 60,248 84,356 45,420 194,024
PORS
Number of Employers 46 3 261 310
Annual Covered Payroll $ 309,625 $ 142 $ 469,336 $ 779,103
Average Number of

Contributing Members 10,410 8 14,266 24,684
GARS
Number of Employers 2 2
Annual Covered Payroll $ 3,262 $ 3,262
Average Number of

Contributing Members 170 170
JSRS
Number of Empioyers 2 2
Annual Covered Payrolt $ 14,241 $ 14,241
Average Number of

Contributing Members 128 128

*Note: Each state agency is considered a separate employer for reporting purposes. Institutions of
Higher Education are reported in this category.

SCRS PORS  GARS  JSRS

Retirees and heneficiaries currently receiving benefits 79,064 7,706 266 126
Terminated members entitled to but not yet receiving benefits 141,313 8,675 68 7
T fonl o sndle con snm s cmne boon oo 100 177 20 00N ann 1490
Holan dCivE Mmoo 107,100 42,700 ZUU 1£0
Total 409,543 40,344 534 261
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A brief summary of benefit provisions and eligibility
criteria is presented.

Membership
SCRS

Generally, all empmyees of covered employers are re-
quired to participate in and contribute to the System as
a condition of employment. This plan covers general

employees and teachers.

U'!
[¢4]

tate ORP

s an alternative to membership in SCRS, certain state,
public school, and higher education employees have the
option to participate in the State Optlonal Retirement
Program (State ORP). State ORP participants direct the
investment of their funds into a plan administered by
one of four investment providers. The SCRS assumes
ne 11n]-n]1hr fn'n Qfgfn (‘mD hnnnfﬂ'c T\‘aﬂ'\ar I']'!D hanafitg
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are the 11ab111ty of the investment prov1ders and are gov-
erned by the terms of the contracts issued by them. For
this reason, State ORP programs are not considered part
of the SCRS for financial statement purposes.

:S

Contributions to the State ORP are at the same rates as
SCRS. A direct remittance is required from the employ-
ers to the investment providers for the employee contri-
bution {6 percent) and a portion of the employer contri-

hution (5 narnnnﬂ Alea a direct remittance ic reguired
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to SCRS for a portion of the employer contribution (2.55
percent), which must be retained by SCRS. The activity
for the State ORP is as follows:

Ciata OIDD Atk
S1ALE Una ATUVIYY

Year Ended june 30, 2003
(Amounts expressed in milfions)

Covered Payroll $ 3249
Amount Retained by SCRS 8.8
Employee Contributions to Investment Providers 19.5
Employer Contributions to investment Providers 16.2
PORS

All police officers with principle job duties of preserv-
lllg plll)l.lb ()I(le.l, plULeCllng 111':'; dllu plUpBlly, clll(.l [18‘
tecting crimes in the state; firefighters with principle job
duties of preventing or controlling property destruction
by fire; magistrates; probate judges; or coroners in full-
time, permanent positions; or a peace officer employed
by the SC Department of Corrections or the SC Depart-
ment of Juvenile Justice are eligible for membership in
PORS. PORS membhers must earn at least $2,000 and de-

vote at least 1,600 hours per fiscal year to this work.

£ANC

GARS
All persons are required to par 1cipate in and contrib-

ute to the System upon taking office as a member of the
General Assembly
JSKS

All t or Falmly Court and

solicitors, judges of a Cucul
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required to participate in and contribute to the System
upon taking office.

Pension Benefits

SCRS

A monthly pension is payable at age 65 or with 28 years
credited service regardless of age. Reduced pension ben-

afite nranaunhla at ara B5 with 25 vyonre of sarvioe credit
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A member is eligible to receive a deferred annuity at
age 60 with five years earned service. A group life in-
surance benefit is also provided to members with at least
one year of service,

PORS ‘

A monthlv nension ig navabhle at age 55 with a mini-
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mum of five years earned service or with 25 years of
service regardless of age. A member is eligible to re-
ceive a deferred annuity at age 55 with five years earned
service. A group life insurance benefit is also provided

ty mamhare with at lanet nane voar of corvice An addi-
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tional accidental death benefit is provided to officers
killed in the line of duty.

SCRS and PORS retirees may receive ad hoc cost-of-
living adjustments of up to 4 percent annually based on
increases in the Consumer Price Index. The State Bud-
get and Control Board grants increases in accordance
with its funding policies and state statute.

ke
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A member is eligible for a monthly pension at age 60 or

with 30 years credited service. Effective January 1, 2003,
a member who has attained the age of 70 years or has 30
years of service is eligible to retire and draw an annuity
while continuing to serve in the General Assembly. A
member is eligible to receive a deferred annuity with
eight years of service. A group life insurance benefit is
also provided to members with at least one year of ser-

vice.

JSRS

A pension benefit is payable at age 70 with 15 years
service, age 65 with 20 years service, age 65 with four

vearcin a ISRQ nasitinn and 28 vanre nthar aarsiaa roith
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the state, 25 years service regardless of age for a judge
or 24 years of service for a solicitor regardless of age. A
member is eligible to receive a deferred annuity with 12
years service. A groupl life i insurance benefit is also pro-

LS R IS .
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GARS and JSRS retirees receive increases in benefits
based upon increases in current salary of the respective
active positions.

Membership, benefits and employee and employer con-
tribution requirements are prescribed in Title 9 of the

South Carohna Code of Laws.
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Policies

Fund Structure

The Systems’ accounts are maintained in accordance
with the principles of fund accounting. This is the pro-

cedure whereby resources for various purposes are clas-
sified for accounting and reporting purposes into funds
that are in accordance with spemfled activities or ob-
jectives. Separate pension trust funds (fiduciary fund
type) are used to account for the activities of the tour
publlc employee retirement systems administered by the

Systerms,

Rasis of Arrmmhnu

All funds are accounted for using the accrual basis of
accounting. Revenues are recognized when earned and
expenses are recognized when incurred. Benefit and
refund expenses are recognized when due and payable
in accordance with the terms of the plan.

Administrative Exnonse
E 4 > IV L,\r’\ol'o\ao

LI AL S
The State Budget and Control Board’s Office of Internal
Operations maintains an internal service fund to account
for the administrative costs of operating the Systems.
This fund assesses administrative charges to each of the
pension trust funds based on its respective portion of
total assets in order to pay for actual expenses incurred

durino the vear,
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Cash and Cash Equivalents

The Systems classify cash on deposit in financial insti-
tutions and cash on deposit in the State’s internal cash
management pool as cash and cash equivalents. The Sys-
tems also classify certain short-term highly liquid secu-

ritiae with an oricinal maturity of three monthe or lege
TIUES WIIQ all origina: maiurily oI Iniree moniis Cr 1888

as cash equivalents.

Contributions

Employee and employer contributions are reported in
the period in which the contributions are due. Sub-
stantially all contributions receivable are collected
within 30 days of year-end. Under certain conditions
new employers entering the System are allowed up to
10 years to remit matching employer contributions re-
sulting from their employee’s purchase of prior service
credits. Interest is assessed annually on the unpaid bal-
ance of these accounts.

Investments are reported at fair value. Short term secu-
rities categorized as cash or cash equivalents are reported
at fair value. 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, dividend income earned, less invest-
ments expense, plus income from securities lending ac-
tivities, less deductions for security lending expenses.
Securities and securiiies transactions are refiected in
the financial statements on a trade-date basis.

Capital Assets

Capital assets are capitalized at cost and depreciated on
a straight-line basis over an estimated useful life of forty
years.

1. 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 contribute at the follow-
ing statutorily established rates:

SCRS 6% of earnable compensation

POIRS 4. f:“/ of earnable comnengation

QAR LOpansauen

GARS 10% of earnable compensation
JSRS 7% of earnable compensation

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 2002-2003 State
Appropriations Act, an additional employer contribu-
tion surcharge of 3.15 percent of covered payroll was
added to the contribution rate applicable to State and
local governments, and Public School entities covered
by the Employee Insurance Program. This assessment
is for the purpose of providing retiree health and dental
insurance coverage and is not a part of the actuarially
established contribution rates. Functioning as a collect-
ing agent, SCRS and PORS collected (in thousands)
$171,360 and $9,948 respectively in retiree insurance
surcharges ($10,366 of which was applicable to the State
ORP) and remitted these funds to the Employee Insur-
ance Program,

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. Intevest is
added to each member’s individual account at an an-
nual rate of 6 percent. Upon termination of employment
prior to retirement, employee contributions and accu-
mulated interest may be refunded from this fund to the
employee. Upon retirement, members’ accumulated
contributions and interest are transferred to the Em-

n]nvur P‘n‘n(] Fnr‘ c"l\cnnnnnl‘ nﬂ‘rmnnf nf ]’\nnnF!fc
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The Employer Fund is the fund to which all employer
retirement contributions and investment earnings of the
Employee and Employer Funds are credited.
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Interest earnings allocated to individual member ac-
counts in the Employee Fund are transferred from the
Employer Fund. At retirement, accumulated employee
coniributions and inierest are iransferred from the Em-
ployee Fund to the Employer Fund. All annuities of the
Systems are paid from the Employer Fund. Administra-
tive expenses are paid from this fund.

The Group Life Insurance Fund (SCRS and PORS only)
is the fund to which participating empioyers contribute
fux thc p\\lrpgse cf r\wnnn‘hng a ]IFn nsurance hpnafn‘ ’rn
active and retired members of the Systems. Employer
contributions and earnings are credited to this fund.
Group life insurance benefit payments are charged to

Balances {amounts expressed in thousands] in the respectiv

this fund, Administrative expenses are paid from this
fund.

The id tn]l Nanth Wand
The Accidental Death Fund [t PORS Gﬁ}y} is the fund to

which participating employers contribute for the pur-
pose of providing annuity benefits to beneficiaries of
police officers and firemen killed in the actual perfor-
mance of their duties. This fund and its benefits are
independent of any other retirement benefit available
to the beneficiary. Employer contributions and invest-
ment earnings are credited to this fund. Monthly annu-
ities are disbursed from this fund. Administrative ex-
penses are paid from this fund.

SCRS PORS GARS JSRS
Employee Fund $ 4,627,360 $ 516,313 $ 8,324 $ 16,545
Employer Fund 15,038,211 1,904,156 35,174 87,280
Group Life Insurance Fund 105,254 18,896
Accidental Death Fund 21,857
$19,770,825 $ 2,461,222 $ 43,498 $ 103,825

1. Deposits and Investments

Deposits

As prescribed by statute, the State Treasurer is the cus-
todian and investment manager of all deposits and in-
vestments of the Systems. 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 custo-

dian. Category 1 deposits are those covered by Federal

depository insurance or by collateral held by the Sys-
tems or by its agent in the Systems’ name. Category 2
deposits are collateralized with securities held by the
pledging financial institution’s trust department or agent
in the Systems’ name. Category 3 deposits are
uncollateralized. At June 30, 2003, all of the deposits of
the Systems were fully insured or collateralized by se-
curities recorded in the Systems’ name and held by the

Ceratarmn
uy'SLGluS agent

The carrying amount of the System’s deposits at June
30, 2003, was as follows (amounts expressed in thou-
sands):

SCRS $ 10,168

PORS 836

GARS 12

JSRS 3
Totals

Investments

The Systems may invest in a variety of instruments in-
cluding obligations of the United States and its agencies
and securities fully guaranteed by the United States, cer-
tain corporate obligations, certain shares of Federal sav-
ings and loan associations and State Chartered savings
and loan associations, collateralized repurchase agree-
ments, and equity securities. Governmental accounting
standards require that the investments reported as of the
balance sheet date be categorized according to the level
of credit risk assaciated with the Systems’ custodial ar-
rangements at that time, The level of credit risk is defined
as follows: Category 1 - insured and registered, or securi-
ties held by the Systems or in the Systems’ name; Cat-
egory 2 —uninsured and unregistered, with securities held
by the counterparty’s trust department or agent in the
Systems’ name; and Category 3 — uninsured and unregis-

tered, with sscurities held by the counterparty, or by its

trust department or agent but not in the Systems’ name.

The tables on pages 29-32 present the credit risk and fair
value of investments {amounts expressed in thousands)
by system and type at June 30, 2003. For purposes of clas-
sification in these tables, a security is a transferable finan-
cial instrument that evidences ownership or creditorship.
Investments included in the “Equities — S&P 500 Index”
and “Banitiss — Ruceall 2000 Indav” are mutnal fiinds and

and “Equities — Russell 2000 Index” are mutual funds and
are not considered securities for purposes of credit risk
classification.
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INVESTMENTS

Investments - categorized:

Short tenm securities

U.S. Government securities:
tUnloaned securitics

On secuiities foan-noncash collateral
U.S. Government agencies:

Unloaned securities
Corporate bonds:

Unloaned securities
financial & other
Convertible bonds:

Unloaned securities
Common stock:

Unicaned securities
Convertible Preferred stock

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

Investrnents - not categorized:
Mutual funds - S&P 500 Index Fund
Mutsal funds ~ Russell 2000 Index Fund

Investments held by broker-dealers under

securities ioans with cash coiiaterai:

Corporate bonds
Convertible bonds

Common stock
Total - not categorized

Total investments

Securities lending cash collateral invested

Total

th Caralina Rotiramant Quctom
LFF S AT LFETIICE TR LTT TR L TEFER
June 30, 2003 lune 30, 2002
INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3

None None $ - $ 314,303
$ 1,207,220 1,207,220 1,186,567
32,568 32,508 2,143
251,362 251,362 827,089
4,431,183 4,431,183 4,601,481
2,331,371 2,331,371 2,314,936

2,628 2,628
2,359,930 1,886,469

345
10,616,947 11,132,988
3,467,855 2,302,354
57,624 59,776
754,569 865,431
1 290 10 4 NoN an1
1,327,133 1,237,051
180,597 140,693

2,092
1,148,354 695,278
6,940,250 5,093,363
17,557,197 16,226,351
$ 3,535,984 3,535,984 2,824,390
$ 3,535984 $ 21,093,181 $ 19,050,741
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Police Officers Retirement System
june 30, 2003 lune 20, 2002
INVESTMENTS INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3

Investments - categorized:
Short term securities None None $ 17,399
LS. Government securities:

Unloaned securities $ 103,580 $ 103,580 88,820

On securities foan-noncash coliaterai 433 433 3418
U.S. Gavernment agencies:

Unloaned securities 115,456 115,456 127,054
Corporate bonds: 562,439

Unloaned securities 500,915 500,915
Financial & other 254,065 254,065 259,144
Convertible bonds:

Unloaned securitics 320 320
Common stock:

Unloaned securities 277,138 277,138 217,972
Convertible Preferred tock 42 42

Total - categovized $ 1,251 ,949“ 1,251,945 1,276,246
Investments - not categorized:
Mutual funds - S&P 500 Index Fund 409,717 269,081
Mutual funds - Russell 2000 Index Fund 6,333 7,027
Investments held by broker-dealers under
securities loans with cash collateral;

LLS. Government securities 92,783 113,300

U.S. Government agencies 81,073 127,724

Corporate bonds 24,878

Convertible honds 255

Common stock 139,938 83,625
Total - not categorized 754,977 600,757
Total investments 2,006,926 1,877,003
Securities lending cash collateral invested $ 352,687 352,687 334,614
Total $ 352,687 $ 2,359,613 $ 2,211,617
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june 30, 2003 june 30, 2002
INVESTMENTS INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3

Investments - categorized:
U.S. Government securities: None None

Unloaned securities % 1,202 $ 1,202 $ 1,977

On securities loan-noncash collateral 361
U.S. Government agencies:

Unloaned securities 2,331 2,331 3,699

Unloaned securities 10,449 10,449 12,195
Financial & other 4,215 4,215 3,891
Convenible bonds:

Unloaned securities 5 5
Common stock:

Unloaned securities 5,411 5,411 4,374
Convertible Preferred stock SR 3

Total - categorized $ 23614 23,614 26,497
Investiments - not categorized:
Mutual funds - S&P 500 Index Fund 7,991 5,378
Mutual funds - Russell 2000 Index Fund 154 143
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities 2,814 4,156

LS, Government agencies 1,437 551

Corporate bonds 1,459

Convertible bonds 5

Common stock 2,573 1,611
Total - not categorized 16,433 11,879
Total investments 40,047 38,376
Securities lending cash collateral invested $ 8,633 8,633 6,644
Total $ 8633 § 48,680 $ 45,020
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INVESTMENTS

Investments - categorized:
LLS. Government securities:
Unloaned securities
U.S. Government agencies:
Unloaned securities
Corporate bonds:
Unloaned securities
Financial & other
Convertible bonds:
Unloaned securities
Common stock:
Unloaned securities
Convertible Preferred stock
Totai - categorized

Investments - not calegorized:

Mutaal fupds - $&P 500 Index Fund

Mutssal funds - Russell 2000 index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities
LS. Government agencies
Corporate bonds
Convertible bonds

Common stock
Total - not categorized

Total investments

Securities lending cash collateral invested

Total

o

June 30, 2603 June 30, 2002
INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3
None None
1,169 $ 1,169 $ 1,552
6,265 6,265 8,868
28,381 28,381 28,525
9,621 9,621 9,017
14 14
11,867 11,867 9,263
2 2
57,315 $ 57,319 $ 57,225
17,809 11,722
268 307
2,010 2,226
5,691 2,192
1,089 500
1"
6,077 3,676
32,955 20,623
90,274 77,848
$ 15,589 15,589 8,995
$ 15,589 $ 105,863 $ 86,843
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june 30, 2003 June 30, 2002
INVESTMENTS INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3

Investments - categorized:
Short term securities None None $ $ 331,702
U.S. Govemment securities:

Unloaned securities $ 1,313,171 1,313,171 1,278,916

On secities loan-noncash coflateral 33,341 33,341 5,522
U.S. Government agencies:

Linloaned sec 375,414 375,414 966,710
Corporate bonds: 574,634

Uniloaned securities 4,970,928 4,970,928 4,630,006
Financial & other 2,599,272 2,599,272 2,586,988
Convertible bonds:

Unloaned securities 2,967 2,967
Common stock:

Unioaned securities 2,654,346 2,118,078
Convertible Preferred stock 390

Total - categorized $11,049,829 12,492,956
Investments - not categorized:
Mutual funds - S&P 500 Index Fund 3,903,372 2,588,535
Mutual funds - Russell 2000 Index Fund 64,379 67,253
Investments held by broker-dealers under
securities ioans with cash coiiaterai:

U.S. Governmenl securities 852,176 985,153

U.S. Government agencies 1,417,360 1,160,298

Corpuorate bonds 208,023 141,193

Convertible bands 2,363

Common stock 1,296,942 784,190
Total - not categorized 7,744,615 5,726,622
Total investments 19,694,444 18,219,578
Securities lending cash collateral invested $ 3,912,893 3,912,893 3,174,643
Total $ 3,912,893 $ 23,607,337 $ 21,394,221
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Certain short-term, highly liquid securities, which were insured or registered by the Systems or in the Systems’
name (investment 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. These investments (in
thousands) at June 30, 2003, were composed of the following:

Cash Equivaients

Repurchase Commercial Total

Agreements Paper Total 2002
SCRS $ 2,225,902 $ 186,336 $ 2,412,238 $ 2,213,976
PORS 406,485 19,985 426,470 355,964
GARS 3,031 3,031 2,614
JSRS 12,383 12,383 16,591
Totals $ 2,647,801 206321 $ 2,854,122 $ 2,589,145

s maintains a portfolio of shor
L.
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securities in order to actively manage all funds waiting to be

T s
placed in a more permanent investment. These short-term securities held during fiscal year 2003 included U.S.
Treasury obligations, commercial paper, and repurchase agreements; however, as of June 30, 2003, all short-term

Effective May 26, 1998, legislation was passed implementing the 1996 public vote amending the State Constitu-
tion to allow the Retirement Systems to invest in equity securities. This legislation established a five-member
investment panel responsible for defining and developing the investment objectives and the types of investments
to be purchased. The Act also specified that a maximum of 10 percent of the assets for each system may be
invested in equities aunually until a maximum of 40 percent of assets are invested in equities. As of June 30, 2003,
the Retirement Systems’ assets were invested in equities as follows (in thousands):

Equity Investments

Mutual Fund Mutuai Fund

S&P 500 Russell 2000 Convertible Total Total

tndex Fund Index Fund Common Stock Preferved Stock Equities 2002
SCRS $ 3,467,855 $ 57,624 $ 3,508,284 $ 345 $ 7,034,108 $ 4,943,877
PORS 409,717 6,333 417,076 42 833,168 577,705
GARS 7,991 154 7,984 1 16,130 11,506
JSRS 17,809 268 17,944 2 36,023 24,968
Totals $ 3,903,372 $ 64,379 $ 3,951,288 $ 390 $ 7,919,429 $ 5,558,056

The Systems retains a consultant to provide investment consulting services necessary to fulfill the duties for
investing in equity securities. As of June 30, 2003, 14 individual agreements were in place between the Systems
and equity investment managers.
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On June 30, 2003, the Syste eld collateralized mort-
gage obligations (CMOs) in 1ts portfohos. 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 provids
incremental yield above that available on corporate se-
curities with similar terms, (3) to provide diversifica-
tion 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 liabilities of
the Retirement Systems. These securities are all rated
AAA by the major rating agencies and the PAC-1 struc-
ture is a highly marketable security.
CMOz included in the

LaVARAS ADALAGUTER A AT

The Sygtems held the follo mq“
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Collateral Mortgage Obligations (CMOs)

june 30, 2003 June 30, 2062

Fair Value Fair Value
SCRS $ 428,718 $ 551,841
PORS 15,219 18,728
GARS 511 964
JSRS 404 762

Totals  $ 444,852 $ 572,295

On June 30, 2003, the Systems also held asset-backed
securities in its portfolios. These securities had an aver-
age life of one to three years with a legal final maturity
of two to five years. These securities represent an undi-
vided ownership interest in a trust consisting of auto
loan receivables, These securities are rated AAA by the
major rating agencles In addition, under the asset-

Locnliad ammay Tma motmcmner tlao Quasbonena Lol d b Jo0 2o
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sued by the South Carolina Tobacco Settlement Rev-
enue Management Authority. These securities are rated
Baa2/BBB and have an average life of 4.12 years with a
legal maturity of 2016.

The Systems held the following asset-backed securities
included in the financial and other investments category
(in thousands):

Asset Backed Securities
june 30, 2063 June 30, 2002

Fair Value Fair Value
SCRS $ 153,144 $ 167,772
PORS 22,596 32,321
GARS 250 -
SRS 1,609 1,274

Totals $ 177,599 $ 201,367

In addition to CMOs and asset-backed securities, the
financial and other investments category primarily con-
sisted of corporate financial paper as follows (in thou-
sands):

Corporate Financial Paper

June 30, 2003 june 30, 2002

Fair Value Fair Value
SCRS $ 1,749,509 $ 1,595,323
PORS 216,250 208,005
GARS 3,454 2,927
ISRS 7,608 6,081

Totals $ 1,976,821 $ 1,813,326
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Through a custodial agent, SCRS, PORS, GARS, and JSRS participate in a securities lending program whereby
eof ge

securities are loaned for the purnos nerating additional income to the Systems. The Systems lends securities

for the purpo
from its investment portfolios on a collateralized basis to third parties, prlmanly fman(;lal institutions. The mar-
ket value of the required collateral must initially meet or exceed 102 percent of the market value of the securities
loaned, providing a margin against a decline in the market value of the collateral, and requires additional collat-
eral if the collateral value falls below 100 percent. There are no restrictions on the amount of securities that may
be loaned. The types of securities available for loan during the year ended June 30, 2003, included U.S. Govern-
ment securities, U.S. Government agencies, corporate bounds, convertible bonds, and equities. The contractual
agreement with the Systems’ custodian provides indemnification in the event the borrower fails to return the
securities lent or fails to pay the Systems income distribution by the securities’ issuers while the securities are on
loan. Cash and U.S. Government securities were received as collateral for these loans. The Svstems cannot nlades

o211, L.asiidiic U IO VIO SULRRILIES WRIT JTLTIVER 85 LULAIGRCIEL SUN WTOU ARG, 110 Sy SOALS Lalilily DLl ge

or sell collateral securities without a borrower default. The Systems invest cash collateral received; accordingly,
investments made with cash collateral appear as an asset. A corresponding liability is recorded as the Systems
must return the cash collateral to the borrower upon the expiration of the loan. All securities loaned can be
terminated on demand by either the Systems or the borrower. At year end the average number of days the loans
were outstanding ranged from 1 to 131 days. The average weighted maturity of investments made with cash
collateral ranged from 28 to 46 days. At June 30, 2003, there had been no losses resulting from borrower defaults
and the Systems had no credit risk exposure o borrowers because the amounis the Systems owed the borrowers
exceeded the amounts the borrowers owed the Systems.

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, 2003.

lune 30, 2003 lune 30, 2002
SCRS PORS GARS JSRS TOTAL TOTAL

Securities lent for cash collateral:
U5, Government securities $ 754569 $§ 92,783 $ 2,814 § 2,010 $ 852,176 $ 985,153
U.S, Government agencies 1,329,159 81,073 1,437 5,691 1,417,360 1,160,298
Corporate bonds 180,597 24,878 1,459 1,089 208,023 141,193
Convertible bonds 2,082 255 5 11 2,263
Common Stock 1,148,354 139,938 2,573 6,077 1,296,942 784,190

Total securities lent for cash collateral 3,414,771 338,927 8,288 14,878 3,776,864 3,070,834
Securities lent for noncash collateral:
LS. Government securities 32,908 433 - - 33,341 5,922

Total for securities lent. $3,447,679 $ 339,360 $ 8,288 $ 14,878 $ 3,810,205 $ 3,076,756

Cash collateral invested as follows:

Repurchase agreements $ 570,257 § 81,505 $ 1,887 § 2,826 § 656,479 $ 93,095
Corporate bonds 2,917,908 268,481 6,697 12,646 3,205,732 3,081,548
Commerciat Paper 47,819 2,697 49 117 50,682
Total for cash collateral invested 3,535,984 352,687 8,633 15,589 3,912,893 3,174,643
Securities received as collateral:
.S, Government securilies 34,759 454 35,213 6,095
Total for securities collateral invested $3,570,743 $ 353,141 § 8,633 $ 15,589 § 3,948,106 $ 3,180,738
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IV Canital Accate
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Capital assets at June 30, 2003, consist of the following amounts (in thousands). There were no additions or
dispositions of capital assets during the year
TOTAL
SCRS PORS GARS iSRS TOTAL 2002
iLand $ 524 $ 54 $ 1 $ 3 0% 582 % 582
Building 4,279 437 13 20 4,749 4,749
Total capital assets 4,803 491 14 23 5,331 5,331
Less: accumulated
depreciation 1,152 118 3 6 1,279 1,160
Net capital assets  $ 3,651 $ 373 $ 11 $ 17 % 4,052 §% 4,171
v/ Tvancefore Rotwoon Svetame At June 30, 2003, liabilities of approximately $28.2 mil-
Ve ITAIISITI I LUTLYWOCH \J’GL\-IIIJ .7 Ly v .
. . lion were due to ather State departments and agencies and
Transfers between systems are statutomly authorized

transfers of contributions and service credit from one

JRIIESH) CUAALLARM U AURLS Gala

retirement system to another retirement system that re-
sult from members voluntarily initiating the transfer
when certain conditions are met.

Transfers made during the fiscal year ended june 30,
2003, were as follows (amounts expressed in thousands):

Transfers to

SCRS  PORS GARS ISRS  Totals
Transfers from
SCRS $ - $1461 $ 7 $ 57 $ 1,525
PORS
GARS 34 21 55
JSRS
Total $ 34 $1461 $ 7 $ 78 $1,580

The following schedule reflects amounts due to or from

other systems as of june 30, 2003 as a resuit of transfers
between systems (amounts expressed in thousands):

Due to

SCRS PORS GARS ISRS  Totals

Due from
SCRS $ - $ 544 $ 4 $ - $ 548
PORS 18 18
GARS 11 1
SRS 20 2 22
Total $ 49 $ 546 $ 4 $ - $ 599

VI. Related Party Transactions

The pension plans provide pension and other fringe ben-
efits to employees of all State agencies. Revenues attrib-
uted to these agencies are recorded in the financial state-
ments as employee and employer contributions and con-

afitsrbn nnnnnvivnafialey 27 smarnanant Al cambhinad Aantinihay
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tion revenues. In addition, the Systems receives custodial,
investment and related services from the State Treasurer.

confributions receivable of approximately $25.3 million
were due from other State departments and agencies.

Vii. Teacher and Employee Retention
Incentive Program

The Teacher and Employee Retention Incentive (TERI)

program, implemented effective January 1, 2001, is a

deferred retirement option plan available to active SCRS

members eligible for service retirement on or after Janu-

ary 1, 2001 When a mamher entere TERT (he maemher’e
al.y GUU LG VY ALULL QU LMULLMWVUL VILLULYD 4 ANy LUl v o

status changes from an active member to a retiree even
though the employee continues to work at his regular
job and earn his regular salary for a period of up to five
years. The member no longer contributes to SCRS and
no additional service credit is earned. A TERI partici-
pant is ineligible for active group life insurance ben-
ofite and dieahility retirement henefits. Durine the TERIT

CLLLS Alita Ulbdliily 1TUITLICIIL JOLICLIW,. 17ULLILE Wil o S

participation period, the retiree’s monthly benefits are
accrued and accumulate in our trust account. Upon the
termination of employment or at the end of the TERI
period (whichever is earlier), the retiree may elect to
roll over his funds into a qualified, tax-sheltered, retire-
ment plan or to receive a single-sum distribution (or a

romhbinatinn thareaf Na intaract ia natd an tha fiinde
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accumulated in the TERI account.

A total of 10,946 members were participating in the TERI
program at June 30, 2003. The activity for this program
is reflected in the following schedule:

Year Ended Jtme 30, 2003
(Amounts in thousands)

Beginning Liability Balance $ 229,590
Additions 240,667
TER! Distributions (45,351}
Ending Liability Balance $ 424,906
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Richard Wehle, Jerry Miller, and the Town of Wellford, on
behalf of themselves and all others similarly situated v.
South Carolina Relirement Systems and South Carolina
Budget and Coniral Board, GA No. 01CP15648.

On September 21, 2001, two employees and an employer
filed a putative class action lawsuit against the South
Carolina Retirement Systems and the South Carolina
Budget and Control Board alleging that the Retirement
Systems wrongfully denied benefits to members of the
South Carolina Retirement System [SCRS] and the Police

Officers Retirement System {PORS]) due to alleged

misinterpretation of the definition of average final
nnnnnnnn tinn The nlaintiffe further allege that fhe

hUlllPUllDﬂllULl LT PIALUILLILD LULLLTL GiiDaT LiGL il

Retirement Systems are overfunded and have collected
excess contributions. The plaintiffs allege that SCRS and
PORS collected over $2 billion and $500 million
respectively, in excess contributions. Plaintiffs seek a
declaratory judgment that a benefit was wrongfully
denied and/or that excess contributions were collected
and request that contributions be reduced in the future.
Plaintiffs further seek a refund of over $2 billion to
members and t:luplu_yﬂlo Fumuy, Plalutxffo seek to
impose a constructive trust on monies overpaid by
plaintiffs and/or wrongfully withheld by the Systems.
The Retirement Systems believes that the Systems are
providing retirement benefits to members and collecting
contributions from employers and members in
accordance with current State laws. The case is pending
under the original jurisdiction of the Supreme Court of
South Carolina. The Supreme Court appointed the
Honorable John Kiitredge to serve as special referee to
find facts and make recommendations to the Court. A
trial was held before Judge Kittredge in March 2003 and
the parties are submitting post-trial briefs to the Court.
The Systems believes its position is meritorious and will

vigorously defend it.

Glenn E. Kennedy v. The South Carolina Retirement Sys-
tem and the South Carolina Budget and Gontrol Board,

WA I Y- -

l;.fl 1V(} : 02-(,P-36-458.

On October 23, 2002, four members of the Retirement

DYS[BIIIS filed an action in the Court of Common Pleas

in Newberry County against the South Carolina
Rotirameoent Svetame and the State BRudoat and Contraol

Retirement Systems and the State Budget and Control
Board alleging fraud on the court in an earlier case in
which the Supreme Court of South Carolina ruled
against these plaintiffs. In the earlier litigation, the
plaintiffs argued that the defendants had misinterpreted
the definition of average final compensation. In the
newly filed case, the plaintiffs ask the Court to set aside
the earlier judgment against them as well as for
unspecified special and punitive damages. If the

plaintiffs successfully re-open the earlier litigation
against the Retirement Systems, plaintiffs will seek to
certify a class and will seek damages of approximately
$2 billion. Generally, the $2 billion sought by the
Kennedy plaintiffs is based on the same facts under
which the plaintiffs in Wehle seek $2 billion and the
classes, if certified in these cases, would roughly
encompass the same individuals. Accordingly, should
the plaintiffs in either Kennedy or Wehle prevaﬂ the
Retirement System would not be liable for an additional
$2 billion in the other case. The Retirement Systems
believes its position in Kennedy is meritorious and will
vigorously defend it.
e g ¥ o na atatler
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situated v. the State of South Carolina, and the South
(nrn]rnn Retirement f (vrelfun et nl f AL No, f]'lr‘pzlﬂl'):;n
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On June 27, 2003, the plaintiff, Victor Evans, filed a

sbativa ~la 45 tha O + Af ™
putative class action in the Court of Common Pleas in

Richland County against the State of South Carolina,
the South Carolina Retirement System, the Police
Officers Retirement System, the Retirement System for
Members of the General Assembly, the Retirement
System for Judges and Solicitors, and the Director of
the South Carolina Retirement Systems. The plaintiff
asserts that Act No. 189 of 1989, which removed the tax
exemption for benefits from State retirement systems,
violaies the equal protection clause of the United States
and South Carolina Constitutions and results in a taking
of property without just compensation. Plaintiff seeks
an injunction from enforcement of Act No. 189, and an
unspecified amount of damages to plaintiff and all others
similarly situated. The State defendants have filed a
motion to dismiss the complaint. Although the State
has not conducted a potential damages study, it appears
that if a class is certified and plaintiffs prevail, they will
be entitled to a recovery in the hundreds of millions of
dollars. The Retirement Systems, however, believes its

agition i meritoriong and will wlnn ons ]v defend it.
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Required Supplementary Information

HE 3 2

Schedule of Funding Progress

(Amounts expressed in thousands)

Actuarial Actuarial Accrued UAAL as a
Actuarial Value of Liability (AAL) Unfunded AAL Funded | Covered Percentage of
Vaiuation Assets -Eniry Age {UAAL) Ratio Payrofi Covered Payroii
Date (a) (b) (h-a) (@/b) © (b - a)/0)
SCRS
7/01/02 $ 19,298,174 | $ 22,446,574 | $ 3,148,400 86.0% 6,147,712 51.2%
7/01/01 18,486,773 21,162,147 2,675,374 87.4% 6,017,537 44.5%
7/01/00 17,286,108 19,414,972 2,128,864 89.0% 5,881,847 36.2%
7/01/99 16,120,513 16,298,438 177,925 98.9% 5,473,759 3.3%
7/01/98 14,946,070 15,952,345 1,006,275 93.7% 5,191,048 19.4%
7/01/97 13,621,362 14,977,179 1,355,817 90.9% 4,927,124 27.5%
FORS
7/01/02 2,351,100 2,527,876 176,776 93.0% 757,393 23.3%
7/01/01 2,197,982 2,324,257 126,275 94.6% 757,335 16.7%
7/01/00 2,008,554 2,095,991 87,437 95.8% 716,749 12.2%
7/01/99 1,844,517 1,898,237 53,720 97.2% 638,086 8.4%
7/01/98 1,684,641 1,733,578 48,937 97.2% 606,426 8.1%
7/01/97 1,512,390 1,570,816 58,426 96.3% 562,553 10.4%
GARS
7/01/02 43,841 73,046 29,205 60.0% 4,515 646.9%
7/01/01 42,788 68,291 25,503 62-7"/§ 4,761 535.6%
7/01/00 40,730 64,616 23,886 63.0% 4,858 491.7%
7/01/99 38,685 63,501 24,816 60.9% 4,979 498.4%
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%
JSRS
7/01/02 100,074 166,440 66,366 60.1% 14,211 467.0%
7/01/01 94,795 159,246 64,451 59.5% 14,109 456.8%
7/01/00 87,536 144,631 57,095 60.5% 13,214 432.1%
7/01/99 81,780 134,272 52,492 60.9% 12,748 411.8%
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%
Schedule of Employer Contributions
(Amounts expressed in thousands)
SCRS PORS GARS iSRS
Annual Annual Annual Annual
Year Ended | Required  Percentage Required  Percentage Required  Percenfage Required  Percentage
June 3¢, | Contribution Contributed | Contribution Contributed | Contribution Contributed | Contribution Contributed
2003 $ 512,345  100% $ 86,563  100% $ 2,577 100% $ 6,014  100%
2002 509,044 100% 88,608 100% 2,627 100% 5,993 100%
2001 491,329  100% 93,584  100% 2,510 100% 5875  100%
2000 455,914 100% 76,267 100% 2,636 100% 5,659 100%
1999 419,918  100% 69,541  100% 2,768  100% 5485  100%
1998 398,845 100% 65,538 100% 2,756 100% 4,991 100%
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South Carolina Retirement Systems
Required Supplementary Information (continued)

he dates indicated. Additional information as of the latest actuarial valuation follows.

SCRS PORS GARS JSRS
Valuation date 07/01/02 07/01/02 07/01/02 07/01/02
Actuarial cost method Entry age Entry age Entry age Entry age
Amortization period Level percent Level percent Level percent Level percent
open open ciosed open
Remaining amortization period 21 years 15 years 25 years 30 years
Asset valuation method 5-year smoothed | 5-yearsmoothed | 5-yearsmoothed | 5-year smoothed
market market market market
Actuarial assumptions:
Investment rate of return 7.25% 7.25% 7.25% 7.25%
Projected salary increases 4.00% - 9.00% 5.25% - 9.00% 2.00% 5.25%
Includes inflation at 3.75% 3.75% 4.25% 4.25%
Cost-of-living adjustments None None 2.00% 4.25%
Coamneahanciuvn Anmiind Fianamaial Bamact _ Pooan A0
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South Carolina Retirement Systems
Schedule of Changes in Pian Net Assets
SCRS Pension Trust Fund

Year Ended June 30, 2003
With comparative totals for the year ended june 30, 2002
(Amounts expressed in thousands)

GROUP
EMPLOYEE  EMPLOYER LIFE TOTAL
FUND FUND FUND TOTAL 2002
Additions
Employee contributions
State department employees $ 141,548 $ 141,548 $ 145,900
Public school employees 179,177 179,177 182,842
Other political subdivision employees 87,600 87,600 85,108
Employer contributions
State department employees $ 181,973 $ 3,774 185,747 180,366
Public school employees 224,900 4,515 229,415 225,964
Other political subdivision employees 95,338 1,845 97,183 92,774
Total contributions 408,325 502,211 10,134 920,670 922,894
Investinient ncome
Nel appreciation {depreciation] in fair value of investments 921,760 5,044 926,804 (610,461)
Interest and dividend income 731,977 3,997 735,974 785,536
Investment expense {16,685) 91) (16,776} (12,986)
Net income from investing activities 1,637,052 8,950 1,646,002 162,089
From securities lending activities;
Securities lending income 58,578 320 58,898 51,503
Securities lending expense {41,890) (229) {42,119) {43,308)
Net income from securities lending activities 16,688 91 16,779 8,195
Total net investment income 1,653,740 9,041 1,662,781 170,284
Supplemental retirement benefits funded by the State 2,688 2,688 3,141
Transfers of contriibutions from other Systems 34 34 55
Total additions 408,359 2,158,639 19,175 2,586,173 1,096,374
Deductions
Refunds of contributions o members 60,133 60,133 63,936
Transfers of contribulions to other Systems 1,004 521 1,525 2,104
Regular retirement bonefits 1,022,993 1,022,993 957,114
Deferred retirement benefits 240,667 240,667 193,283
Supplemental retirement benefits 2,688 2,688 3141
Croup life tnsurance claims 14,759 14,759 13,492
Depreciation 107 107 107
Administrative expense 12,745 70 12,815 12,699
Total deductions 61,137 1,279,721 14,829 1,355,687 1,245,876
Interfund transfers according to statutory requirements
Contributions by members at retirement (482,664) 482,664
interest credited to members’ accounts 250,400 (250,400)
Net interfund transfers {232,264) 232,264
Net increase (decrease) 114,958 1,111,182 4,346 1,230,486 (149,502)
Net assets held in trust for Pension Benefits
Beginning of year 4,512,402 13,927,029 100,908 18,540,339 18,689,841
End of year $ 4,627,360 $15,038,211 $§ 105,254 $19,770,825 $ 18,540,339
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PORS Pension Trust Fund
Year Ended June 30, 2003

With comparative totals for the year ended June 30, 2002

(Amounts expressed in thousands)

GROUP ACCIDENTAL

EMPLOYEE EMPLOYER LIFE DFATH TOTAL
FUND FUND FUND FUND TOTAL 2002
Additions
Employee contributions
State department employees $ 22,245 $ 22,245 § 24,141
Public school employees 52 52 12
Other poiiticai subdivision employees 33,344 33,344 32,409
Ernployer contributions
State department employees $ 33332 % 632 $ 632 34,596 39,520
Public: school employees 21 1 1 23 25
Other political subdivision eroployees 50,131 936 877 51,944 49,063
Total contributions 55,641 83,484 1,562 1,516 142,204 145,170
investment [ncome
Net appreciation (depreciation) in fair value of investments 95,219 746 839 96,804 {75,666)
Interest and dividend income 86,117 672 757 87,546 95,125
Invesiment expense (1,956) (15) (17) (1,988) (1,481)
Net income from investing activities 179,380 1,403 1,579 182,362 17,978
From securities lending activities:
N < |nnrhm; income 6,623 52 58 6,733 5,670
Securities lending cxpense (4,838) (38) (42) 4,918) (4,978)
Net income from securities lending activities 1,785 14 16 1,815 692
Tolal net investment income 181,165 1,417 1,595 184,177 18,670
Supplemental retirerent benefits funded by the State 82 82 92
Transfers of contributions from other Systems 940 521 1,461 1,974
Total additions 56,581 265,252 2,986 3,105 327,924 165,906
Deductions
Refunds of conttibutions to members 11,452 11,452 11,214
Transfers of contributions to other Systems
Regular retivement benefits 124,634 124,634 111,216
Supplemental retirement benefits 82 82 92
Croup life insurance claims 1,594 1,594 1,608
Accidental death benefits 955 955 858
Depreciation 11 11 11
Administrative expense 1,535 12 14 1,561 1,509
Total deductions 11,452 126,262 1,606 969 140,289 126,508
Interfund transfers according to statulory requirements
Contributions by members at retirement {48,313) 48,313
Interest credited to members’ accounls 27,319 (27,319)
Net interfund transfers {20,994) 20,5%4
Net increase {(decrease) 24,135 159,984 1,380 2,136 187,635 39,398
Net assets held in trust for Pension Benefits
Beginning of year 492,178 1,744,172 17,516 19,721 2,273,587 2,234,189
End of year $ 516,313 $1,904,156 $ 18,896 $ 21,857 $2,461,222 $ 2,273,587
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Contributions
Employee contributions - State departments
Employer contributions - State departments
Total contributions

investment Income

Net appreciation (depreciation) in fair value of investments

interest and dividend income
fnvestment expense

Net income from investing activities
From securilies lending activities:
Securities lending income
Securities fending expense
Net income from securities lending activities
Total net investment income
Transfers of contributions from other Systems
Total additions
Deductions
Refunds of contributions to members
Transfers of contributions to other Systems

Administrative expense

Total deductions

Interfund transfers according to statutory requirements
Contributions by members at retirement
interest credited to members’ accounts

Net interfund transfers

Net increase (decrease)

Beginning of year

End of year

hanges in Plan Ne
GARS Pension Trust Fun
Year Ended June 30, 2003

With cemparative totals for the year ended june 30, 2002
(Amounts expressed in thousands)

 ——

ssets

EMPLOYEE EMPLOYER TOTAL
FUND FUND 2002
612 641
2,577 2,627
612 2,577 3,268
2,115 (1,935)
1,89 1,973
(37) (31
3,96% 7
165 202
(129) (181)
36 21
4,005 28
7 2
619 6,582 3,298
72 23
55 118
5,073 4,537
5 i2
29 30
127 5,107 4,720
(2,128) 2,128
490 {(490)
(1,638) 1,638
(1,146) 3,113 (1,422)
9,470 32,061 42,953
8,324 § 35,174 41,531
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Schedule of Changes in Plan Net Assets

JSRS Pension Trust Fund
Year Ended June 30, 2003

South Carolina Retirement Sy
3

With comparative totals for the year ended june 30, 2002

(Amounts expressed in thousands)

EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL 2002
Additions
Contributions
Employee contiibutions - State departments $ 1,131 1,131 § 1,437
Employer contributions - State departments 6,014 6,014 5,993
Total contributions 1,131 6,014 7,145 7,430
Invesiment income
Net appreciation (depreciation) in fair value of investments 4,531 4,531 (3,233)
Interest and dividend income 4,290 4,290 4,302
Investment expense 80) {80) {61)
Net income from investing activities 8,741 8,741 1,008
From securities lending activities:
Securities lending income 241 241 163
Securities lending expense (187) (187) (146)
Net income from securities lending activities 54 54 17
Total net investment income 8,795 8,795 1,025
Transfers of contributions from other Systems 78 78 191
Total additions 1,209 14,809 16,018 8,646
Deductions
Refunds of contributions to members 130
Regular retiremic 8,217 8,217 8,063
Group life insurance !1|m< 8 8 7
Depreciation 1 1
Administrative expense 66 66 65
Total deductions 8,292 8,292 8,265
Interfund transfers according to statutory requirements
Contributions by memb ‘atirement (1,734 1,724
Interest crediled to members” accounts 208 {908)
Net interfund transfers (826) 826
Nel increase {decrease) 383 7,343 7,726 381
Net assets held in trust for Pension Benef
Beginning of year 16,162 79,937 96,099 95,718
End of year $ 16545 § 87,280 § 103,825 $ 96,099
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Schedule of Administrative Expenses
For the Year Ended June 30, 2003
{(Amounts expressed in thousands)
SCRS PORS GARS ISRS TOTAL
Personal Services
Salaries and Wages $ 6,695 3 742 % 4 % 32 % 6,883
Employer Contributions 1,645 201 4 8 1,858
Contractual Services
Data Processing Services 1,240 151 3 6 1,400
Medical & Health Services 554 [o%:] 1 3 626
Audit Fees 25 3 28
Actuarial Consultants 250 30 1 1 282
Other Professional Services 91 11 1 103
Attorney Fees 209 26 1 236
Operating Expenses
Facilities Management 348 42 1 2 393
Intergovernmental Services 723 88 2 4 817
Telephone 167 20 1 188
Insurance 172 21 1 194
Postage 312 38 1 1 352
Supplies 197 24 1 222
Other Miscellaneous Expenses 787 96 2 4 889
Total Administrative Expenses $ 12,815 § 1,561 § 29§ 66 $ 14,471
Schedule of Professional Consultant Fees
For the Year Ended June 30, 2003
(Amounts expressed in thousands)
Professional/Consultant Nature of Service Amount Paid
Medical & Health Services Dr. Jack Shelburg Medical Board $ &
Dr. William E. Gause Medical Board - Chairman 7
Dr. James England Medical Board 6
SC Vocational Rehabilitation Disability Applications 607
Auditing and Accounting Rogers & Laban, PA Financial audit 28
Management Consulting Gabriel, Roder, Smith & Company Actuarial services 257
Buck Consultants Actuarial services 25
Other Professional Services Cost Effectiveness Measurements Benchmarking services 25
Summit Strategies Optional Retirement Plan consultants 50
Psychological & Training Services Case Evaluations i1
Joel Leonard/Leonard & Associates Case Evaluations 14
University Specialty Clinic Case Evaluations 3
Attormey Fees Nexsen Pruet Jacobs & Pollard Attorney services 68
Gergel Nickles & Solomon Attorney services 168

Information on investment management and consultin
penses on page 46.
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South Carolina Retirement Systems
Schedule of Investment Expenses

Year Ended June 30, 2003
(Amounts expressed in thousands)

SCRS PORS GARS JSRS TOTAL
Equity Investment Managers’ Fees:

State Street Global Advisors S&P500 Index Fund $ 87 $ 11 $ 1 $ 99
Institutional Capital Corporation 1,348 164 $ 3 7 1,522
Alliance Capital Management, LP 685 83 2 3 773
Flippin, Bruce & Porter, inc. 724 88 2 4 818
Alliance Capital Management, LP 1,078 131 2 6 1,217
Montag & Caldwell, inc. 711 86 2 4 803
Peachtree Asset Management! 205 25 1 231
J.P Morgan Investment Management, Inc.? 771 94 1 4 870
Wellington Management Company, LLP 1,684 204 4 9 1,901
State Street Global Advisors Russell 2000 index Fund 28 3 31
The Boston Company Asset Management, LLC 850 103 4 959
J.L. Kaplan Associates, LLC 1,022 125 2 5 1,154
Benson Associates, LL.C? 525 64 1 3 593
MFS Institutional Advisors, inc.? 25 3 28
Suffolk Capital Management, inc. 789 96 2 891
TimesSquare Capital Management, Inc.? 885 108 2 5 1,000
Fidelity Management Trust Company 928 113 2 5 1,048
Total 12,345 1,501 27 65 13,938
Investment Service Fees:

Bank Fees 3,843 416 9 12 4,280
Consuitant Fees:

Investment Consultant Fees 588 71 1 3 663
Total investment Management fees $ 16,776 $ 1,988 $ 37 $ 80 $ 18,881
Securities Lending Expenses:

Borrower Rebates $ 42,119 $ 4,918 $ 129 $ 187 $ 47,353
Total Securitics Lending Expenses $ 42,119 $ 4918 $ 129 $ 187  $ 47,353

chiree Asset management was terminated December 2002.

T I 3
*The contract with J.P. Morgan [nvestment Management was terminated May 2003,
3Benson Associates and TimesSquare Capital Management, Inc., were funded on October 1, 2002.

2 1ueld O

4The contract with MFS Instltutlonal Adv1sors was termmated ]uly 2002.

1The con
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Investment Section

STRTE OF 3QUTH CAROLINA

E OF STATE TREASURER

5]

B DRAWER (Y78
COLUMBEA, BC 087§
TEL $503) TAIIE

115 WAIDE HAMPTON DFFICE BUILI NG
DALV A, SE o

The Honomble Mark Sanford
CGowsraor, State of Sowh Coaroling
Members of dhe General Assembly of South Caroling

Dear Governor and Members;

As Custodian of fuads for the South Caroling Retirement Systerns {SCRS) I am plensed to submit information on the
BCRS investments for Fiscal Yoar ended June 30, 2003 Thanks to our tinw tested investment approach, var fids
have performed better than the matket as 8 whole and For the second year in 2 row, the SCRS portfolio had the
highest retim of any state pension fimd as reported by Pessions & Investments, The appregite retum for the
combined fixed income and equity portfolio was B.9% for the year.

We continued to invest the legistatively mandated 40% of SCRE partfolios in equity investments this year and appear
to be close to making our final ransfer to meet this objective. As of fiscal year end we had 35% in equity brvostments
and of that, 45% was invested in a passively managed account snd 55% in actively masaped acoounts, Affer what has
heen a particularly challenging three years, this year bas been & sigificantly irproved vear for the eanity matkes.
This year we: faced many challenges including the war in lrag, a slowly improving cconomy and contined instances
of corporate matfeasanve. The State Budget and Control Boand, trustee und fiduelary agent for the SCRS, continues to
work with the investment Panel in these chailenging times to divect and guide our allocation to the equity markets,

A y ieh il e o Gunsiwed ve sl oo B o leiiod anes ooy ol ool dat %
The State Treasurer's Office with the assistance of an Investment advisor, seeks the best market opportunities for

fined income investments. This relstionship continues 1o perform exceptionally well, besting the market indices and
their private sootor peers, ot a fraction of the cost. The return for this past fiscal year was 11.7%, while the Lehman
Aggregate Index retumed 10.4%. Aothorized investments include the highest quality US Governments and Agencies,
ivestaeal grade cotporate securities and repurchase agreements. These investments hold an average mting of AA.

In summary, Fiscal Year 2003 SCRS investments exceeded benchmarks and for the second consecutive year had the

highicst et of any state pension fond,

$ i ¥ | b 9 B s
Our pradent, conservative investmente, sy andated by glatite, have prodused positive sesults for the members of var

Retivement Systkems,

As Custadian of funds, it gives me great pleasure 10 provide this information.

ey

. amon men. e e e e e B o U | IR P |
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MERCER

froepstrsent Consulling 3475 Pimsmont Rowd, NE, Sufte B
Adlants, A 303052954
S04 4427 3100 Fox 414 447 3360
30 September 2003

The Honorable Mark Sanford, Govemor
Memburs of the State Badget and Control Board
State of South Caroling

Columbia, South Carolina 29211

Centlemen:

The fiscal year concluded on June 30, 2003 represented the fourth full yvesr of investment in the
equity markets for the four pension systems: the South Carolina Retirement System, Retirement
System for Members of the General Assembiy, Retirement Systemn for Judges and Solicitors, and
the Police Officers Retirement Syswm {col!ecmrﬁiy referred to as “Systems™). Mercer
Investment Consuliing, Inc, (“Mercer™) serves as the consultant to the two groups responsible for

the oversight and implementation of the equity program, the Budget and Contenl Boand, and the

Board's designated State Retirement Systems Investinent Panel.

The program remains on the longterm funding schedude set finth in 1999 andd continues ta be
invested acconding to the Staterunt of Investment Objectives and Policies {SIP), which includes
the general goidelines and gouls for investment of the Systems' assels. The equity investment
program is implemented through an Annual Investment Plan {ATP) which details the funding of
the equily managers, asset allocations, and permissible investments. Both of these documents
were prepared by the Investment Panel, the Panel’s staff, snd Mercer Investment Consulting and
were approved by the Budget and Control Board,

The equity portiolio market value (including sceruuls) prew to $8.0 billion and continues to be
well-diversified among twelve active managets and two passive allocations. These managers arc
diversified among various styles of active management and capitalization ranges as shown in the
table below:
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The equity market environment during Fiscal Year 2003 coukl be described as a roller coaster, g
continuation of several years of high volatility. The first fiscal quarter, in particular, was guite
negative, followed bry a brief rally in the fall, and then 3 long, slow decline before the
commencement of hostilities with Trag in mid-March, From that point forward, the equity
market produced sizeable gains, but left the retum for the twelve months essentially zero,

In such volatile times fies opportunity-ihe opportunity to remain disciplined and Focused on the
long-term and to reap the benefits of adding significant new investments at depressed marker
levels. The Panel's recommendation, and the Board's decision to continue funding the equity
portfolio at the early March point was difficalt, but one which has been significantly rewarded,
as the equity portfolio produced gains of $1.1 billion from that time theough the end of the fiscal
year.

Within the SCRS equity portfolia, 45% remains the target for the S&P 500 index allocation, with
33% allocated 1o a lineup of 12 active managers, plus a modest allocation to a small-cap index
fund (note: the Panel recenily recommended to the Board that the Sysiems engage a second
sctive vore equity menager to replace one terminated earlier in the year, bringing the active
manager lineap back to 13. Funding the new manager will re-align the equity portfalio with itz
active/passive targets).

The total equity portfolio declined -0.4% for the year, modestly trailing both the large-cap S&P
500 index (up 0.3%), as well us the broader Russell 3000 (up 0.8%). For the irailing three yeus,
however, representing the period during which the Systems have msintained an active equity
portfolio, and representing a difficult and volatile market enviromment, the equity portfolio has
produced much stronger results, outperforming the both the S&P 500 and Russel) 3000 by
significant margins, as shown in the table below:

3 Years ended 67302003
SCRS Totat BB
BCES Active F0%
S&P 500 1%
Ruweedl 3060 L1ehse
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The Investment Panel continues to devote significant time and effort to monitoring the current
program as well a5 evaluating the overall equity strategy and making recommendations to the
Board on enhancements and adjustments as necessary, For example, the recently enhanced
diversification within the small cap portfolio (through the hiring of additional small cap equity
managers) was significantly beneficial to the results of the equity portfolio, as incressed market
and manager volatility was Jargely mitigated by the Panel's focus on overall portfolio structure,
Additionaily, the Panel continues to monitor the manager Jineup and recommend changes as
necessary, including replacing one of the core equity managers during fiscal 2003,

Mercer Investment Consulting, Inc., as the Systems’ consultant, is responsible for providing
quarterly investment perfommnce f&pﬂm (prepmd in accordance with the performance

presentation standands promulgated by the Association of Invesiment Management & Research,
or AIMR) to the Investraent Paned, the Board, staff and other mtereswd parties, which evaliase

the performance of the Systems” squity pottfolio and MSREEOTS. Parformance is compared to

matket benchmarks and to other similar managers over various periods of time, and Progress

toward fong-term gosls and asset atlocation is alzo monitored, These reports are prepared using

datp pmv‘ided by lfm Systems” custodian and investment meanagers,

Mercer Investment Consulting, Inc. is registered with the SEC 88 an investment advizor and has
been providing investment consulting serviees to plan sponsors since 1972, Mercer was selected

as the consultant for the Systems throogh a Reguest for Proposal (“RFF) process and has served
in that capacity since December 1998,

Today Mercer serves over 500 plan sponsors and trustees, including several other state
retirement systems. We ook forward o continving to assist the Budget and Control Board, the
Investment Panel, and the State of South Cmima in further ﬂaveiopmg and momimng its equity

investment program and in maintaining the long-term focus set forth in the STP and AIR.

i Drew w‘ﬁi‘“@iﬁu, LEA Sy

ST P S YR
Mercer Investment Consulting, fac.
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Year Ended
lune 30,

2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

Year Ended
lune 30,

2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

South Carolina Retirement System
Summary of Investment Growth
V‘l"ﬂ')iil s xp‘n:swu in muua;auua}
Carrying Net Income
Value of % Increase from % Increase
Investments* for Year Investments® for Year
$ 19,969,435 8.29% $ 1,662,781 876.48%
18,440,327 -0.20% 170,284 -86.84%
18,477,867 7.35% 1,293,997 63.33%
17,212,697 4.31% 792,282 101.16%
16,502,052 2.33% 393,856 -79.32%
16,126,828 13.22% 1,904,740 57.12%
14,244,260 9.04% 1,212,272 92.86%
13,063,201 4.50% 628,562 -61.78%
12,500,986 19.06% 1,644,707 95.49%
10,499,754 11.80% 841,332 1.30%

Police Qﬁ’icers
Summary o
2 f
w

(/‘unuiiu

Valu’e o? % Increase from % Increase
Investments* for Year Investments* for Year
$ 2,433,396 8.98% $ 184,177 886.48%

2,232,967 1.44% 18,670 -87.52%
2,201,277 9.49% 149,574 60.10%
2,010,545 6.49% 93,425 75.27%
1,887,931 4.54% 53,304 -74.37%
1,805,884 15.13% 207,998 57.77%
1,568,593 10.30% 131,834 90.02%
1,422,163 6.50% 69,379 -58.41%
1,335,391 19.35% 166,836 85.19%
1,118,922 11.80% 90,088 5.70%

*Carrying Value includes investment categories classified as cash equivalents for financial statement purposes.

frnvm drmerantmmmnts fon sl cnn o 1008 _Aanna
Securities lending assets are excluded. Investments and net income from investments for fiscal years 1995-2003

are based on market value accounting. Net income from investments for years prior to 1995 reflect amortized cost

of investments.
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General Assembly Retirement System
Summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income

Year Ended Value of % Increase fram % Increase
june 30, Investments* for Year Investments* for Year
2003 $ 43,078 5.09% $ 4,005 14,203.57%
2002 40,990 -3.51% 28 -99.07%
2001 42,482 5.16% 3,022 05.41%
2000 40,397 2.44% 1,827 54.83%
1999 39,435 1.79% 1,180 -72.79%
1998 38,742 10.94% 4,337 48.43%
1997 34,922 6.32% 2,922 79.70%
1996 32,846 1.00% 1,626 -60.91%
1995 32,554 106.33% 4,160 77.32%
1994 29,506 12.80% 2,346 5.00%
Judges and Solicitors Retirement System
Summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income

Year Ended Value of % Increase from % Increase
june 30, Invesiments* for Year Investments™ for Year

2003 $ 102,657 8.70% $ 8795 758.05%
2002 94,439 0.01% 1,025 -85.62%
2601 94,426 8.99% 7,128 88.02%
2000 86,637 4.13% 3,791 61.18%
1959 83,198 2.87% 2,352 -75.29%
1998 80,878 13.47% 9,520 60.03%
1997 71,276 9.53% 5,949 86.78%
1996 65,073 1.64% 3,185 -61.02%
1995 64,024 18.13% 8,170 78.54%
1994 54,197 16.60% 4,576 12.40%

- Y71

*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 1995-2003

are based on market value accounting, Net income from investments for years prior to 1995 reflect amortized cost
of investments.
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Schedule of Asset Allocation
Market Vaiue as of june 30, 2003
Convertible Bonds
$4,720 ~.\ Convertible Preferred Stock

0.027 $345
Short-Term Investments v {).00;4
$2,412,238 ——""_ 4
U.S. Gevernment Bonds

12.08% /_||
$1,994,697

1
10.00% T L |

|

Mutual Funds
T $3,525,479
17.65%

Common Stocks

~ $3,508,284
17.57%

ULS. Government Agencies
$1,580,521
7.91%

: g Financial & Other
Corporate Bonds
$4,611,780 k/ \_———- $2'?3.1..'f71

23.09% 11.68%

Police Officers Retirement System

Schedule of Asset Allocation
Market Value as of June 30, 2003

Convertible Bonds
Convertible Preferred Stock

$575 —-\
0.02% e 542

Short-Term investments 4 0.00%
$426,470
17.52% \/—lll‘ e Mutual Funds
T~ $416,050
R
U.S. Government Bonds 17.10%
$196,796
8.09%

Common Stocks
S $417,076

17.14%

U.S. Government Agencies
$196,529 — .

8.08% : e
‘ Financial & Other
Cor!zomte Bonds / k $254 065

$525,793 e »£34,4

21.61% 10.44%

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.
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General Assembly ..etarement System

Schedule of Asset Allocation

Market Value as of ]"‘ ie 30, 2603

Convertibie Bonds
$10 ﬁ Convertible Preferred Stock
Short-Term Investments 0.02% JURBRIUIE— & |

$3,031 e yd 0.00%
7.04%

Mutual Funds

.S, Government Bonds g T $8,145
$4,016 "/ 18.91%
©§ and

ZoLja

LS. Government Agencies ~ Common Stocks
$3,768 $7,984
B.75% 18.53%

Corporate Bonds { i
$11,908 — \’:nancml & Other

27.64% $4,215
9.7%%
udg ﬂG bUllClIO!"S KEIII'E"’IG!’II DYS[em

Schedule of Asset Allocation

Market Value as of june 30, 2003
Converglz)ga Bonds Convertible Preferred Stock

— %D

Tor 0.02% T v
Short-Term Investments L /‘——' 0.00%
$12,383 '

‘1 2.(')6% )

U.S. Government Bonds
$3,179 e
3.10%

i | Mutual Funds
$18,077

| N

Common Stocks

e $17,944

17.48%

U.S. Government Agencies -
$11,956

14 Lo/
11.59 /0

Corporate Bonds

$29,470 \ Financial & Other
28.71% TT—— $9,621
9.37%

Note: Dollar amounts in thousands, Short-Term Investments with an original maturity of three months or less
fin

were classified as cash equivalents for financial statement purposes.
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Investment Section

Short-Term Investments:
Repurchase Agreeinies
Commercial Paper

Federal Agencies

U.S. Government Agencies
& Government Insured:
Treasury Bonds

Treasury Bonds (Zero Coupons)
U.S. Government Agencies

insured Marine Bonds

Corporate Bonds:
Industrials
Uhilities
Financial & Other

Convertible Bonds

Convertible Preferred Stock

Mutual Funds

South Carolina Retirement System

Police Officers Retirement System

ot Vb % of 5 % of
Market Value Market Value Market Value Market Value
06/30/2002 06/30/2003 at 06/30/03 06/30/2002 06/30/2003 at 066/390/03

$ 1,130,074 $ 2,225,502 11.15% $ 226,079 § 406,485 16.70%
713,124 186,336 0.93% 47,39 19,985 0.82%
685,081 - - 99,893 - -
2,528,279 2,412,238 12.08% 373,363 426,470 17.52%
872,406 800,275 4.02% 94,311 87,592 3.60%
1,181,735 1,194,422 5.98% 111,227 109,204 4.49%
1,827,946 1,550,402 7.76% 249,852 191,684 7.88%
28,974 30,119 0.15% 4,926 4,845 0.20%
3,911,061 3,575,218 17.91% 460,316 393,325 16.17%
2,304,510 2,262,548 11.33% 204,371 188,060 7.73%
2,437,664 2,349,232 11.76% 358,068 337.733 13.88%
2,314,936 2,331,371 11.68% 259,144 254,065 10.44%
7,057,110 6,943,151 34,77% 821,583 779,858 32.05%
- 4,720 0.02% - 575 0.02%
- 4,720 0.02% - 575 0.02%
2,581,747 3,508,284 17.57% 301,597 417,676 17.14%
2,581,747 3,508,284 17.57% 301,597 417,076 17.14%
- 345 0.00% - 42 0.00%
- 345 0.00% - 42 0.00%
2,362,130 3,525,479 17.65% 276,108 416,050 17.10%
2,362,130 3,525,479 17.65% 276,108 416,050 17.10%
$ 18,440,327 $ 15,569,435 100.00% $ 2,232,567 $ 2,433,396 100.00%

Note: Market Value excludes securities lending assets.
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Short-Term Investments:
Repurchase Agreements
Commercial Paper

Federal Agencies

U.S. Government Agencies
& Government Insured:
Treasury Bonds
Treasury Bonds (Zero Coupons)
U.S. Government Agencies
insured Marine Bonds
Corporate Bonds:
industrials
Utilities
Financial & Other

Convertible Bonds

Conventible Preferred Stock

Mulual Funds

General Assembly Retirement System

Judges and Solicitors Retirement System

" ' % of | % of
Markel Value Market Value Market Value Market Value
06/30/2002 06/30/2003 at 06/30/03 06/30/2002 06/30/2003 at 06/30/03

$ 2,614 $ 3,031 7.04% $ 16,591 $ 12,383 12.06%
2,614 3,031 7.04% 16,591 12,383 12.06%
4,063 4,016 9.32% 3,778 3,179 3.10%
2,471 - - - - -
4,250 3,768 8.75% 11,060 11,956 11.65%
10,784 7,784 18.07% 14,838 15,135 14.75%
5,801 5,635 13.08% 14,943 14,158 13.79%
6,394 6,273 14.56% 14,082 15,312 14.92%
3,891 4,215 9.79% 9,017 9,621 9.37%
16,086 16,123 37.43% 38,042 39,09 38.08%
- 10 0.02% - 25 0.02%
- 10 0.02% - 25 0.02%
5,985 7,984 18.53% 12,539 17,944 17.48%
5,985 7,984 18.53% 12,939 17,944 17.48%
- 1 0.00% - 2 0.00%
- 1 0.00% - 2 0.00%
5,521 8,145 18.91% 12,029 18,077 17.61%
5,521 8,145 18.91% 12,029 18,077 17.61%
3 40,950 $ 43,078 100.00% $ 94,439 $ 102,657 100.00%

Note: Market Value excludes securities lending assets.
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South Carolina Retirement Svstem
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List of Largest Assets Held

As of lune 30, 2003, SCRS held units in the following index funds:

Units Description Market

Market Value
20,041,931 State Street Global Advisors (S&P 500 index fund) $ 3,467,855,284
3467 2

2,246,711 State Street Global Advisors (Russell 2000 index fund) $ 57,623,648
$ 57,623,648
Top ten Equity holdings in actively managed accounts at June 30, 2003:

Units Description Market Value
2,937,686 Pfizer Inc. $ 100,321,973
2,190,208 Citigroup Inc. 93,740,895
1,131,464 Ametican International Group 62,434,193
2,430,422 Microsoft Corp 62,316,010
1,767,280 General Electric 50,685,602

813,181 lohnson & Johnson 42,041,439
437,403 Proctor & Gamble 39,007,631
487,519 Bank America Corp 38,528,610
778,206 Medtronic Inc. 37,330,546
2,242.179 Nokia Corp 36,839,002
Total $ 563,245,911
Top ten Fixed Income holdings at fune 30, 2003:

Par Value Descrintion Market Value
$ 286,800,000 BECCS (Treasury 12.75% due 11/15/10-05) $ 275,445,588
291,350,000 RECCS (Treas«_nrv 14% due 11/15/11-06) 270,897,230
253,700,000 U.S. Treasury Bond, 11.125% due 08/15/03 256,871,250
230,200,000 BECCS (Treasury 13.875% due 05/15/11-06) 217,658,704
144,071,000 AT&T Broadband Corp 9.455% due 11/15/22 196,363,010
194,000,000 BECCS (Treasury 10.375% due 11/15/09-04) 190,166,560
107,000,000 BECCS (Treasury 8.75% due 11/15/08-03} 106,488,540

82,749,490 GNMA #570491 6% due 12/15/31 86,783,527

79,935,000 Southern New England Tel 7.25% due 12/15/33 85,070,024

73,000,000 U.S. Treasury Bond 11.625% due 11/15/04 83,379,687

Total ﬂ,769,1 24,120

Note: A complete list of port!
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List of Largest Assets Held
As of june 30, 2003, PORS held units in the following index funds:
Inite Nogevintinn Agoboot W7o
2 5 EL ORI AN IVIGAT KU Vil
2,367,895 State Street Global Advisors (S&P 500 index fund) $ 409,716,930 ,
5 409,716,930
144 RAQ Ctata Ctrant Clahal Advicare (Diceall 20NN fndag £ Y & £ A0 Ama
ST, 050 VLTS JLITLL WIBJAE AAUVISUTD TIRUDITH L UUU THUCTA 1Uliv) D 0,334,4/6{
$ 6,332,474
Top ten Equity holdings in actively managed accounts at june 30, 2003:
Linits Description Market Value
357,986 Pfizer Inc. $ 12,225,205
266,898 Citigroup Inc. 11,423 237
. group 11,423,237
137,880 American International Group 7,608,212
296,170 Microsoft Corp 7,593,811 !
215,360 General Electric 6,176,532 5
99,094 Johnson & fohnson 5,123,157 I
53,302 Proctor & Gamble 4,753,458
59,409 Bank America Corp 4,695,085
94,832 Medtronic Inc. 4,549,089 l
273,231 Nokia Corp 4,489,190 5

-
-~
e
-
'

e Yacrvintinn Market valﬁf

S8 YOk S RNIIGERENINE ] 2
$ 48,900,000 BECCS (Treasury 14% due 11/15/11-06) $ 45,467,220
27 NNN NNN RECCS (Troacting 12 76864 Anin 11151 N_NEY 21 £079 A
33,000,000 SEULS Lireasury 1 2./5% Gue 13/15/10-U5) 21,095,00U
24,100,000 U.S. Treasury Bond, 11.125% due 08/15/03 24,401,250
15 225 750 Tobaces Settlamont 7 6669, dua NS/16HM 4 1e 430 9nd
L PY A Pyl i TUvaLlLy SJTWCHICHL /. O00 /0 Uu UJ/ 1J7 10 13,150,401
10,626,000 AT&T Broadband Corp 9.455% due 11/15/22 14,482,812
12 95N NN Navian Davar € Liaht 7 Q780 Aon NA2/15/92 14 aan ana
15,00V, Uvv LAy O rUWET X Bigiiy /.07 370 UUTC UL aics 14,445,000
14,000,000 U.S. Treasury Principal Strips due 08/15/04 13,838,020
192 NN NNN Niorver Vinel, Tal 7 250/ dien D/1E/94 AN ana A
14,000, U0y INCWY TUVR 1€ /.20 /0 QUE 4/ 12/ 4% 12,151,400
12,000,000 New York Life insurance 7.50% due 12/15/23 12,705,720
192 NNN DN0N {OTE Elavida 7 A10/ diin 1918199 an mara
12,000, U000 Sic nonGa /ar 0 GUE 147/10/20 4 J,JbU

Total $ 197
Note: A comnlete list of nortfolio holdinos ig availahle unon remiioct
L COINPICIe 15T 01 POIRICI0 NCIGINGS 16 avalianie upon request
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General Assembly Retirement System
List of Largest ssets Held
As of June 30, 2003, GARS held units in the following index funds:
Units Descrintion Market Value
46,185 State Street Global Advisors (S&P 500 index fund) $ 7,991,411
$ 7,991,411
6.011 State Street Global Advisors (Russell 2000 index fund) $ 154,178
$ 154,178
Top ten Equity holdin ctively managed accounts at june 30, 2003:
r e | 7 7 [« L [t
Units Description Market Value
6,582 Pfizer Inc. $ 224,774
4,907 Citigroup Inc. 210,025
2,535 American International Group 139,885
5,445 Microsoft Corp 139,620
3,960 General Electric 113,562
1,822 Juui"lSOﬁ & JullﬁSGi‘i 34,1 g5
980 Proctor & Gamble 87,397
1,092 Baik America Corp 86,324
1,744 Medtronic Inc 83,640
5,024 Nokia Coip 82,539
Total $ 1,261,965
Top ten Fixed Incom gs at June 30, 2003:
Par Value Description Market Vaiue
$ 1,398,021 GNMA Pool #419409, 7.625% due 10/15/21 $ 1,528,302
703,000 AT&T Broadband C Corp 9.455% due 11/15/22 954,072
500,000 U.S. Treasury Bond, 9.125% due 05/15/18 775,468
700,000 U.S. Treasury Bond, 9.125% due 05/15/09 748,125
700,000 Southern New England Tel, 7.25% due 12/15/33 744,968
500,000 Federal Farm Credit Bank, 9.80% due 07/20/09 686,390
500,000 Coca Cola 8% due 9/15/22 652,700
500,000 Sherwin Williams 7.375% due 2/1/27 628,745
500,000 Mass Mutual Life 7.625% due 11/15/23 624,165
500,000 Travelers Property Casualty 7.75% due 4/15/26 620,135
Total  $ 7,963,070
Note: A complete list of portfolio holdings is available upon request.
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Judges and Solicitors Retirement System
List of Largest Assets Held
As of June 30, 2003, JSRS held units in the following index funds:
Units Descrintion Market Value
102,921 State Street Global Advisors (S&P 500 index fund) $ 17,808,441
& 177 0ONO AA1
i3 L ,GU0
10,468 State Street Clobal Advisors (Russell 2000 index fund) $ 268,483
$ 268,483
Top ten Equity holdings in actively managed accounts at June 30, 2003:
Units Description Market Vaiue
15,547 Pfizer inc. $ 530,918
11,591 Citigroup Inc. 496,090
5,988 American International Group 330,411
12,862 Microsolt Corp 329,785
9,353 General Electric 268,235
4,303 johnson & johnson 222,489
2,315 Proctor & Gamble 206,434
2,580 Bank America Corp 203,899
4,118 Medtronic Inc. 197,558
11,866 Nokia Corp ] 194,957
Total  § 2,980,777
Top ten Fixed Income holdings at june 30, 2003:
Par Value Description Market Value
$ 2,935,747 GNMA Pool #419411, 7.625% due 10/15/21 $ 3,209,329
1,500,000 U.S. Treasury Bond, 11.125% due 08/15/03 1,518,750
1,000,000 Federal Farm Credit Bank, 9.80% due 07/20/09 1,372,780
1,000,000 AT&T Broadband Corp 9.455% due 11/15/22 1,362,960
1,000,000 Citigroup 7.875% due 05/15/25 1,326,620
1,000,000 Mass Mautual Life 7.625% due 11/15/23 1,248,330
1,179,457 GNMA Pool #574466, 6.50% due 03/15/32 1,238,465
1,000,000 MciKesson Corp 7.65% due 3/1/27 1,201,220
1,000,000 Pedernales Electric 5.952% due 11/15/22 1,162,187
1,000,000 Tampa Electric 6.875% due 6/15/12 1,157,390

Total $ 14,798,031

: A

Note: A complete list of portfolio holdings is available upon request.
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South Carolina Retirement Systems
Schedule of Investment Results
Fiscal Years ended june 30, 1999 2000 2001 2002
South Carolina Retirement System
Total Portfolio 2.44% 4.81% 7.52% 0.93%
CPi 1.96% 3.66% 3.31% 1.10%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 2.38% 4.24% 11.19% 8.41%
Lehman Aggregate 3.13% 4.56%  11.23% 8.63%
Salomon Brothers Broad investment Grade index 3,12% 4.50% 11.29% 8.52%
Equity Segment 5.44%  10.10% -7.50% -17.59%
S&P 500 Equity index 5.47% 7.30% -14.83% -17.99%
Police Officers Retirement System
Total Portfolio 2.93% 4.91% 7.36% 0.85%
CPI 1.96% 3.66% 3.31% 1.10%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 2.88% 4.35%  10.88% 8.11%
Lehman Aggregate 3.13% 4.56%  11.23% 8.63%
Salomon Brothers Broad Investment Grade Index 3.12% 4.50% 11.29% 8.52%
Equity Segment 5.44%  10.10% -7.50%  -17.59%
S&P 500 Equity Index 5.47% 7.30% -14.83% -17.99%
General Assembly Retirement System
Total Portfolio 3.07% 4.68% 7.57% 0.07%
CPI 1.96% 3.66% 3.31% 1.10%
Actuariai Assumed Rate of Return 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 3.02% 4.08%  11.27% 7.53%
tehman Aggregate 3.13% 4.56%  11.23% 8.63%
Salomon Brothers Broad investment Grade Index 3.12% 4.50% 11.29% 8.52%
Equity Segment 5.44%  10.10% -7.50% -17.59%
S&P 500 Equity Index 5.47% 7.30% -14.83% -17.99%
judges and Soliciters Retirement System
Total Portfolio 2.91% 4.56% 820% 1.09%
CPI 1.96% 3.66% 3.31% 1.10%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 2.86% 3.96% 11.92% 8.71%
Lehman Aggregate 3.13% 4.56%  11.23% 8.63%
Salomon Brothers Broad Investment Grade Index 3.12% 450%  11.29% 8.52%
Equity Segment 545%  10.10% -7.50% -17.59%
S&P 500 Equity Index 5.47% 7.30% -14.83% -17.99%

and Research (AIMR).

g
(=g

8.98%
2.10%
7.25%
11.82%
10.40%
10.53%
-0.50%
0.30%

8.32%
2.10%
7.25%
10.45%
10.40%
10.53%

-0.50%
0.30%

10.49%
2.10%

13.85%
10.40%
10.53%

-0.50%
0.30%

2.10%
7.25%

12.07%
10.40%
10.53%
-0.50%

0.30%

Annualized

3-year 5-year

5.75% 4.89%

2.10% 2.40%
10.46%  7.54% ‘
10.09% 7.54%
10.10% 7.54%

-8.80%

-11.20% -1.60%
5.46% 4.84%
2.10% 2.40%
9.81% 7.29%

10.09% 7.54%
10.10% 7.54%
-8.80%

-11.20% -1.60%
5.95% 5.11%
2.10% 2.40%

10.85% 7.87%
10.09% 7.54%
10.10% 7.54%
-8.80%

-11.20% -1.60%
6.17% 5,19%
2.10% 2.40%

10.89% 7.83%
10.09% 7.54%
10.10% 7.54%
-8.80%

“11.20%  -1.60%

Note: Calculations were prepared using a time weighted rate of return based on the market rate of return in
accordance with the Performance Presentation Standards of the Association for Investment Management
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ded june 30, 2003

Total Equity Portfolio
Rank vs. LIS Equity Billion Dollar Segment - Public
US Equity Bittion Dollar Segment - Public Median
Tolal Equily Index
S&P 500 Index - Total Return [ndex (S&P Calc)

Passive Equity
State Street Global Advisors - S&P 500 ndex Fund
Rank vs. Mercer US Equity Large Cap Core Universe
Mercer US Equity Large Cap Core Universe Median
S&P 500 Index - Total Return Index (S&P Calc)

State Street Global Advisors - Russell 2000 Index Fund
Rank vs. Mercer US Equity Small Cap Core Universe

Mercer LS Eqguity Small Cap Core Universe Median

Russell 2000 Index
Tﬁ{al I‘\\.“V& E([Illly
Russell 3000 Index
S&P 500 Index - Total Return Index (S&P Cale)
Totai Active Equity index

Total Active Large Cap Equity
Rank vs. Mercer US Equity Large Cap Equity Universe
Mercer US Equity Large Cap Equity Universe Median
Active Large Cap Equity index

Large Cap Core Equity
Rank vs. Mercer US Equity Large Cap Core Universe
Mercer US Equity Large Cap Core Universe Median
S&P 500 Index - Total Return Index ($&P Cale)

Large Cap Growth Equity
Rank vs. Mercer US Equity Large Cap Growth Universe
Mercor LIS Fouity Larae Can Crowdh Ling verse Me adinn

A RQUITY LaTED LA LIOW URIVESSE MeGian

Russefl 10060 Growth Index

Large Cap Value Equity
Rank vs. Mercer US Equity Large Cap Universe
Mercer US Equity Large Cap Value Universe Median
Russeli $000 Vaiue index

Total Smalfer Cap Equity
Total Smaller Cap Active Equity
Rank vs. Mercer US Equity Small Cap Universe
Mercer US Equity Smaller Cap Universe Median
Russell 2500 index
Smalter Cap Equity tndex

Mid Cap Equity
Rank vs. Mercer US Equity Mid Cap Universe
Morcor LS F’mlii\/ Mirl (‘fa;) Universe Moedian
Russell 25 0() Index

Total Small Cap Active Equity

Total Sma Active £
Rank vs. Mercer US Equity Qmall Cap Universe

Mercer US £quity Smalf Cap Universe Median
Riisselt 2000 tndex

Data provided by Mercer Investment Consulting, Inc.
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23.4%

One Year
Return

-0.5%
0.8%
0.4%
0.3%
0.3%

0.1%
0.3%

-2.29%
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<i.0%
-1.6%

-1.2%
0.8%
0.3%
0.5%

-1.8%

-0.4%
0.7%

3.4%

0.1%
0.3%

-5.4%
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0.2%
2.9%
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-1.5%
-1.0%
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-0.8%
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-0.8%
-1.6%

Three Years

Return
-8.8%
-9.1%
-9.5%
-11.2%
-11.2%

-9.1%
-11.2%

i.3%
-3.3%
-7.0%

-10.5%
-11.2%
-8.2%
-7.4%

-8.4%
-10.4%

-9.5%

-9.1%
-11.2%

-15.3%

-17.3%
-21.5%

Five Years
Return

0.2%

-1.6%

0.5%
-1.6%

-1.1%
-5.0%

2.2%
1.1%

7

. 8('70
7

7%

6.0%
1.0%
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Investment Section

South Carolina Retirement Systems
Schedule of investment Fees and Commissions
For the Year Ended june 30, 2003

Market Value of
Assets under

Management
Investment Managers’ Fees: af lune 30, 2063* Eoes
Equity Managers’ Fees (in thousands) 13 0
quty 8 $ 8,026,304 $ 13,938

Other Investment Service Fees:
Bank Fees (in thousands)

Consuitant Fees:
Investment Consultant Fees (in thousands)

Number of Commissions

Brokerage Firm Shares Traded Commissions per Share
Citigroup Global Markets Inc. 17,539,385 $ 783,775.75 0,0447
Merrill Lynch Pierce Fenner & Smith 16,449,187 771,512.26 0.0469
Morgan Stanley 14,890,061 543,623.70 0.0365
Wachovia Securities Capital Markets 12,953,347 542,745.25 0.0419
Goldman Sachs & Co. 11,166,953 497,661.19 0.0445
Lehman Brothers Inc. USA 9,894,087 483,095.71 0.0488
UBS Securities LLC 8,486,629 365,014.45 0.0430
Credit Suisse First Boston 7,294,450 341,694.05 0.0468
Bernstein, Sanford C, & Co, 7,108,263 310,024.15 0.0436
Abel Noser Corporation 17,829,009 303,112.97 0.0170
Bear Stearns & Co., Inc. 6,104,445 254,996.65 0.0418
Cantor, Fitzgerald & Co., Inc. 6,507,296 247,642.58 0.0381
Ieffenes & Co., Inc. 6,894,596 245,515.68 0.0356
Instinet Corp. 11,534,708 233,854.48 0.0203
IP Morgan Investment Mgmt NY 4,585,980 230,121.25 0.0502
Pacific Growth Equities 6,147,052 224,556.52 0.0365
RBC/Dain Rauscher Inc Bk NYC 5,600,531 222,740.11 0.0398
Banc of Arnerica Securities LLC 4,820,676 217,978.60 0.0452
Deutsche Banc/Alex Brown 4,839 007 208,811,75 0.0432
Bear Stearns Securities Corp. 4,346,135 194,625.84 0.0448
US Bancorp Piper Jaffray 4,400,418 184,372.81 0.0419
Southwest Securities Inc. 9,001,251 168,677.59 0.0187
CIBC World Markets Corp, 3,131,330 136,187.62 0.0435
SG Cowen Securities Corp. 2,858,175 133,846.25 0.0468
UBS Financial Services inc. 2,315,400 116,463.00 0.0503
Wachovia Securities LLC 2,500,971 113,294.00 0.0453
Investment Jechnology Group 5,550,675 102,325.20 0.0184
Wachovia Securities ELC 1,863,028 95,945.95 0.0515
Legg Mason Wood Walker, Inc. 2,079,404 92,989.46 0.0447
Thomas Weisel Partners LLC 2,080,647 83,165.74 0.0429
Morgan Keegan & Co., Inc. 1,837,539 87,163.71 0.0474
Soundview Tf'chnology Group 2,026,000 81,444,00 0.0402
Blair, William & Co. LLC 1,830,252 80,372.60 0.0439
Baird, Robert W. & Co. Inc, 1,582,400 74,916.00 0.0473
BNY Brokerage Inc. 1,424,764 69,386,00 0.0487
C.E. Unterberg, Towbin 1,853,856 69,084.88 0.0373
SunTrust Canital Markets tnc, 1,250,100 51,58? 00 0.0454
Adams, HarEness & Hill Inc. 1,295,217 58,476.51 0.0451
Needhan‘l & Co. 1,218,437 47,159.31 0.0387
BNY Brokerage Inc. 997,383 46,877.00 0.0470
Weeden & Co. 1,035,256 40,392.30 0.0390
Pershing & Co. 891,394 39,983.10 0.0449
Merrill Lynch Professional 912,034 38,224.14 0.0419
Dean Wiiter Reynolds Inc. 1,150,000 36,796.00 0.0320
Wachovia Securities LLC 769 343 36 466.85 0.0474
Lazard Freres & Co, 866,755 36,047.75 0.0416
Scott & Stnngfellow Inc 726,900 35,869.00 0.0493
DuLklllshum Research Group Inc 829,758 35,613.40 0.0429
Friedman, Billings & Ramsey 835,900 34 833.00 0.0415
Charles Schwab & Co., Inc. 923,899 34,102.45 0.0369
A.G. Edwards & Sons Inc. 795,830 33,497.50 0.0421
McDonald Investments 710,600 32,857.00 0.0462
Fox-Pitt Kelton Inc. 656,325 32,200.25

U.S. Clearing instutitionat Trading 666,900 31,789.00

National Financial Services Corp, 1,591 ,525 31 052 27

Midwest Research Securities 579,800 30,062.70

Jones & Associates 851,400 29,753.60

Keefe Bruyette & Woods Inc. 554,950 28,024.50

Wachovia Securities LLC 668,084 27,191.00

All others? 20,822,081 764,983.58

Data provided by the Bank of New York. $1Q§§.2_.GZ.5_.%6.

*Assets under management include categories classified as cash equwalenls for fmtmmal statement purposes.

10ther brokers include 128 additional brokers sach receiving less than $25,000 in total commissions.

____________ 1 ng,r
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Investment Section
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South Carolina Retirement Systems
Schedule of Investment Managers and Fees for Equities

For the Year Ended June 30, 2003
(Amounts expressed in thousands)

Market Value of
Assets under

Initial Management
Siyie Funding Date  ai june 38, 2003* Fees

State Street Global Advisors Large Cap Passive June 16, 1999 $ 3,903,372 & 99
Boston, MA S&P 500 Index Fund
Institutional Capital Corp. Large Cap Value March 15, 2000 532,331 1,521
Chicago, IL
Aliiance Capitai Management L.P. Large Cap Vaiue May 3, 2000 410,554 774
New York, NY
Flippin, Bruce & Porter, Inc. Large Cap Value March 2, 2000 325,796 818
Lynchburg, VA
Alliance Capital Management t.P. Large Cap Growth July 2, 2001 608,868 1,217
New York, NY
Montag & Caldwell, Inc. Large Cap Growth May 8, 2000 484,409 803
Atlanta, CA
Peachtree Asset Management! Large Cap Growth May 17, 2000 - 231
Atlanta, CA
J.F Morgan Investment Management, Inc.? Large Cap Care May 23, 2000 (138} 870
New York, NY
Wellington Management Company, LLP Large Cap Core March 15, 2000 480,202 1,901
Boston, MA
State Street Global Advisors Small/Mid Cap Passive Qctober 1, 2001 64,379 31
Bosion, MA Russeii 2000 index Fund
J.L. Kaplan Associates, LLC Small Cap Value QOctober 29, 1999 252,403 1,154
Boston, MA
Benson Associates, LLC*® Small Cap Value October 1, 2002 174,548 593
Portland, OR
MFS Institutional Advisors, Inc.* Small Cap Growth November 18, 1999 - 28
Boston, MA
Suffolk Capital Management, Inc. Small Cap Growth Cctober 29, 1999 145,117 891
New York, NY
TimesSquare Capital Management? Small Cap Growth October 1, 2002 256,580 1,000
New York, NY
Fidelity Management Trust Company Small Cap Core May 23, 2000 186,137 1,048
Boston, MA
The Boston Company Asset Management, LLC Small Cap Core November 17, 1999 201,745 959
Boston, MA

$ 8,026,304 $ 13,938

*Assets under management include categories classified as cash equivalents for financial statement purposes.

"The contract with Peachtree Asset Management was terminated December 2002.

“The contract with J.P. Morgan Investment Management, Inc., was terminated May 2003.
*Benson Associa
“The contract with MFS Institutional Advisors, Inc., was terminated July 2002.
*Benson Associates, LLC assets include convertible corporate bonds and conve
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Actuarial Section

GABRIEL, ROEDER, SMITH & COMPANY

Consultants & Actuaries

5605 N. MacArthur Blvd. » Suits 870 e Irving, Texas 75038-2631 & 463-524-0000 » fax 469-524-0003

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

Gentlemen:

The laws governing the operation of the various Retirement Systems provide that actuarial
valuations of the assets and liabilities of the Systems shall be made annually 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 1,2002. 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
reasonableness. Our firm, as actuary, is responsible for the actuarial trend data in the financial
section of the report and the supporting schedules in the actuarial section, beginning with the
information as of July 1, 2002. Information for previous years was supplied by other actuarial
firms employed by the systems at the time.

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 payroil. A market-related value of plan assets is used for actuarial
valuation purposes. Gains and Josses are reflected in the unfunded accrued liabilities that are

Y S, JERPRL. B S

being amortized by regular annual contributions as a level percent of payroll within a 30-year
period, assuming 4% annual payroll growth for the South Carolina Retirement System, 2%
annual payroll growth for the General Assembly Retirement System and 5%% annual payroll
growth for the Police Officers Retirement System and the Judges and Solicitors Retirement

System.

4

g

hﬂ accumntinne rasamrmandad laer 41 actuaty are PR

assumptions recommended by the actuary are in the aggregate reasonably reiated 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 FPlans and
Note Disclosures for Defined Contribution Plans. The following schedules present summaries

of the principal results of the valuations prepared as of July 1, 2002 and the actuarial methods

and assumptions used to prepare the valuations,
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Actuarial Section

State Budget and Control Board
October 13, 2003
Page 2

Inour opinion the Systems are opcraﬁvng on an actmariallv sound hacie A conming that

oo SR SRAUCERIRRY) SRR DESIS. ASSWNINg uial

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

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

Sincerely,

Gabriel, Roeder, Smith & Company

4 M

“F 4 L4 "71/ T rrTer)y
W, Michael Carter, F.S.A.
Senior Consultant

GABRIEL, ROEDER, SMITH & COMPANY
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Actuarial Section

. -
Carolina Retirement System
.

Y
Valuation Balance Sheet

As of Actuarial Valuation at July 1, 2002
(All dollar amounts are in thousands)

ASSETS

Current assets:
Employee Annuity Savings Fund
Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

Prospective contributions to Employer
Annuity Accumuiation 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 Annuity
Savings Fund

Employer Annuity Accumulation Fund:
Benefits currentiy in payment

Do nfidn b o wnninl o PR A, e b

DENEINS W0 De paia 1o current active memoers

Total benefits n'\\mhlp from Employ

Annuity Accumulation Fund

Total Liabilities

$ 4,512,402
14,785,772

19,298,174

3,077,754

$ 4,512,402
3,077,754

7,590,156




Actuarial Section

Current assets:

Employee Annuity Savings Fund

Valuatton Balance Sheet
As of Actuarial Valuation at July 1, 2002

ASSETS

Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

Prospective contributions to Employer

Annuity Accumulation Fund:
Normal contributions
Accrued liability contributions

LIABILITIES

Employee Annuity Savings Fund:

Past member contributions

PRI .

I'ULUIE I!IEIIIUC[ (.UHLHUUUU 15

Total contributions to Em

Savings Fund

Employer Annuity Accumulation Fund:
Benefits currently in payment
Benefits to be paid to current active members

Total benefits payable from Empioyer
Annuity Accumulation Fund

Total Liabilities

(All dollar amounts are in thousands)

o
L8 - ]

$ 492,178
1,858,922

937,209

1,136,998
1,475,870
2,612,868

$ 3,550,077

s W o e




Actuarial Section

Valuation Baiance Sheet
As of Actuarial Valuation at july 1, 2002

ASSETS
Current assets:
Employee Annuity Savings Fund $ 9,470,000
Enupluym Allllult}' r\\_LuIIIuInLiOn Fdﬁd _~__34,371 LO:QQ
Total current assets 43,841,000
Future member contributions to Employee
Annuity Savings Fund 3,123,599
Prospective contributions to Employer
Annuity Accumulation Fund:
Normal contributions 5,214,218
Accrued liability contributions 29,204,840
Total prospective employer contributions 34,419,058
Total Assets $ 81,383,657
LIABILITIES
1. Tp oyee I'anI[y DE.VIHBS I'Uﬂﬂ
Past member contributions $ 9,470,000
Future member contributions 3,123,599
Total contributions to Employee Annuity
Savings Fund 12,593,599
Employer Annuity Accumulation Fund:
Benefits currently in payment 47,485,237
Benefits to be paid to current active members 21,304,821
Total benefits payable from Employer
Annuity Accumulation Fund 68,790,058

Total Liabilities

™
¢
T
&
g
2,
«
@
&
=
-
=
&
2.
ﬂ.
=
o'}
-
-»
‘1!



Actuarial Section

» - -
+.
Judges and Sclicitors Retirement System

Valuation Balance Sheet
As of Actuarial Valuation at july 1, 2002

ASSETS

Current assets:
Employee Annuity Savings Fund

poav Asmsmastdngs A ncsisans lasia o P d
Emp!oye. Annuily Accumuiation runa

Total current assets

Future member contributions to Employee

$ 16,162,000
83,912,000

100,074,000

Annuity Savings Fund 10,536,806
Prospective contributions to Employer
Annuity Accumulation Fund:
Normal contributions 31,851,259
Accrued liability contributions ¢ 66,366,004
Total prospective employer contributions 98,217,263
Total Assets $ 208,828,069
LIABILITIES
Employee Annuity Savings Fund:
Past member contributions $ 16,162,000
Future member contributions __ 10,536,806
Total contributions to Employee Annuity
Savings Fund 26,698,806
Employer Annuity Accumulation Fund:
Benefits currentiy in payment 101,715,510
Benefits to be paid to current active members 80,413,753

Total benefits payable from Employer
Annuity Accumulation Fund

Total Liabilities
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M
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+
rolina Retirement Sys

Results of the Valuation as of July 1, 2002

(All dollar amounts are in thousands)

Actuarial liabilities

Present value of prospective benefits payable
in respect of:

{a) Present retired members and beneficiaries

(

[

) Present active and inactive members
{c) Total actuarial liabilities

Present value of future normal contributions
{a) Employee at 6.00%

(b) Employer at 4.61%

(c) Total future normal contributions
Actuarial accrued liability = (1)(c) - (2)(0)
Current Assets

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

Unfunded accrued liability rates

{a) State
{b) Others

Unfunded accrued liability liquidation period

Group life insurance benefit contribution rate

e

Y

28,192,425

3,077,754

2,668,097

5,745,851
22,446,574

19,298,174

3,148,400

2.94%
2.09%

21 years

0.15%
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Actuarial Section

System

t
Results of the Valuatlon of July 1, 2002

(All doifar amounts are in housands)

Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(@) Present retired members and beneficiaries $ 1,136,998
(b) Present active and inactive members 2,413,079
(c) Total actuarial liabilities 3,550,077
Present value of future normal contributions
(@) Employee at 6.50% 445,031
(b) Employer at 8.43% 577,170
{c} Total future normal contributions 1,022,201
Actuarial accrued liability = (1)(¢) - (2)(©) 2,527,876
Current Assets 2,351,100
Present value of unfunded actuarial accrued liability
contributions = (3) - (4) $ 176,776
Unfunded accrued liability rate 1.87%
Unfunded accrued liability liquidation period 15 years
Group life insurance benefit contribution rate 0.20%
9) Accidental death benefit contribution rate 0.20%

Comprehensive Annual Financial R Kepori - Page 7



Actuarial Section

(1) Actuarial liabilities

Present value of prospective benefits payable
in respect of:

{a) Present retired members and beneficiaries $ 47,485,237

[>) .

{b) Present active and inactive members

w

w
oo
©

o
ES
he
(=]

() Total actuarial liabilities 81,383,657
(2) Present value of future normal contributions

(@) Employee at 10.00% 3,123,599

(b) Employerat14.22% ! 5,214,218

(c) Total future normal contributions 8,337,817
{3) Actuarial accrued liability = (1)(¢} - 2)(c) 73,045,840
{(4) Current Assets 43,841,000
{5) Present value of unfunded actuarial accrued liability

contributions = (3) - (4) $ 29,204,840
{6) Unfunded accrued liability liquidation period 25 years

e
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Actuarial Section

(n

Judges and Sclicitors Retirement System
Results of the Valuation as of July 1, 2002
Actuarial liabilities
Present value of prospective benefits payable
in respect of:
{a) Present retired members and beneficiaries $ 101,715,510
(b} Present active and inactive members 107,112,559
(c) Total actuarial liabilities 208,828,069
Present value of future normal contributions
(@} Employee at 7.00% 10,536,806
(b) Employer at 21.16% 31,851,259
(c) Total future normal contributions 42,388,065
Actuarial accrued liability = (1)(c) - 2)(c) 166,440,004
Current Assets 100,074,000
Present value of unfunded actuarial accrued liability
contributions = (3) - (4) $ 66,366,004
Unfunded accrued liability liquidation period 30 years
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Actuarial Section
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Summary of Actuar

Interest to be Earned by Fund

7.25% per annum, compounded annually, composed of an assumed 3.75% inflation rate and a 3.50% real

rate of return.

Salary Increases

o
ic

nd Methods

Salary increases are assumed in accordance with the following representative rates:

Annual Annual
Age Increases Age Increases
25 9.00% 45 4.50%
30 7.50% 50 4.25%
35 6.00% 55 4.00%
40 5.25% 60 4.00%

Decrement Rates

a. Service Retirement
Annual Rates of
Reduced Unreduced Reduced Unreduced Reduced Unreduced
Service Service Service Service Service Service
Age Retirement Retirement* Retirement Retirement* Retirement Retirement*
Male & Female
Male Teachers Female Teachers Employees
50 10.0% 15.0% 12.0%
55 10.0% 15.0% 10.0% 20.0% 7.5% 15.0%
60 10.0% 15.0% 12.0% 20.0% 7.5% 15.0%
61 15.0% 20.0% 15.0% 25.0% 10.0% 20.0%
62 20.0% 30.0% 20.0% 45.0% 25.0% 20.0%
63 15.0% 30.0% 20.0% 30.0% 15.0% 25.0%
64 15.0% 30.0% 20.0% 30.0% 15.0% 30.0%
65 30.0% 30.0% 30.0%
66 20.0% 20.0% 20.0%
67 10.0% 20.0% 15.0%
68 10.0% 20.0% 15.0%
69 10.0% 20.0% 15.0%
70 100.0% 100.0% 100.0%

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

In-service Mortality, Disability and Withdrawal

Annual Rates of

MALE Withdrawal
TEACHERS Years of Service
Age Mortality Disability 0-4 5-9 10 +
25 0.06% 0.04% 12.65% 8.25%
30 0.07% 0.06% 10.95% 4.95% 2.80%
35 0.07% 0.08% 11.25% 5.55% 2.10%
40 0.10% 0.15% 8.85% 5.35% 1.50%
45 0.18% 0.25% 10.15% 4.75% 1.50%
50 0.30% 0.40% 8.45% 4.75% 1.90%
55 0.46% 0.65% 8.45% 4.35% 2.90%
60 0.65% 1.00%
64 0.90% 1.25%
FEMALE
TEACHERS
25 0.03% 0.05% 9.55% 6.85%
30 0.04% 0.07% 10.05% 4.95% 1.15%
35 0.04% 0.07% 8.95% 4.75% 2.45%
40 0.05% 0.12% 7.45% 4.05% 2.15%
45 0.08% 0.25% 7.05% 3.65% 1.95%
50 0.13% 0.40% 7.05% 3.75% 1.95%
55 0.21% 0.65% 7.35% 3.55% 2.35%
60 0.33% 1.00%
64 0.49% 1.25%
MALE
EMPLOYEES
25 $.06% 0.05% 15.85% 9.45%
30 0.07% 0.10% 13.25% 7.15% 4.35%
35 0.07% 0.15% 12.25% 6.65% 3.65%
40 0.10% 0.25% 11.35% 6.25% 3.05%
45 0.18% 0.35% 9.95% 5.35% 2.75%
50 0.30% 0.50% 8.65% 5.35% 2.45%
55 0.46% 0.80% 8.45% 4.75% 2.85%
60 0.65% 1.00%
64 0.90% 1.25%
FEMALE
EMPLOYEES
25 0.03% 0.05% 14.15% 8.65%
30 0.04% 0.07% 12.75% 7.45% 4.75%
35 0.04% 0.14% 11.85% 6.15% 3.45%
40 0.05% 0.18% 10.65% 5.65% 3.15%
45 0.08% 0.26% 9.25% 5.35% 2.55%
50 0.13% 0.44% 8.95% 4.75% 2.85%
55 0.21% 0.70% 7.55% 4.65% 2.75%
60 0.33% 1.07%
64 0.49% 1.49%
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Mortality After Retirement

For healthy retirees and beneficiaries, the 1983 Group Annuity Mortality Table rates. A separate table of

mortality rates is used for disabled retirees. The following are sample rates for the healthy retirees and
beneflclarles.

Age Male female Age Male Female

50 0.39% 0.18% 70 2.75% 1.41%

55 0.61% 0.28% 75 4.46% 2.72%

60 0.92% 0.47% 80 7.41% 4.77%

65 1.56%  0.78% 85 11.48%  7.66%

Marriage Assumption

R Ao A1 2

100% of all active members are assumed to be married, with female spouses being 3 years younger.

Asset Valuation Method
Actuarial value of assets recognizes a portion of the difference between the market value of assets and the

expected actuarial value of assets, based on the assumed investment rate of return, The amount recognized
each year is 20% of the difference between market and expected actuarial value. The actuarial value of
assets is limited to a range between 80% and 120% of market value.

a4 gl

Cost Methods

a. Normal Retirement, Termination, Death and Disability Benefits
Projected benefit with level percentage entry age normal cost and open-end unfunded actuarial accrued
liability. The gross normal cost rate is based upon the new entrant cohort as of July 1, 2000. The gross
normal cost rate will reflect any future changes in benefit provisions, assumptions and significant
demographic trends. The gross normal derived in this manner will be updated as part of each future
experience study. Gains and losses are reflected in the pBl'lOQ remalnlng o 11qu1(1ate the unfunded
actuarial accrued liability.

b. Group Life Insurance Benefit

Unused Annual Leave

To account for the effect of unused annual leave on Average Final Compensation, liabilities for active
members are increased 2.50%.

Cost-of-Living Increases

None assumed.,

Administrative and Investment Fxpenses

The investment return assumption represents the expected return net of all administrative and investment
expenses.

Payroll Growth Rate
4.00% per annum,
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Valuation of Teachers and Emplovees Retention incentive (TERD

In conjunction with the change to the Cost Method, we have made additional assumptions in the course
of developing plan liabilities in consideration of the TERI. We have assumed all members clect TERI

ont
ai: INSINOCIS CiClU 14

coverage when they are first eligible for an unreduced retirement benefit. We assume members in the
TERI are exposed to the current retirement rates during TERI coverage and we assume 100% terminate
employment at the end of the TERI period (5 years).

Adoption Date
The current actuarial assumptions were adopted by the State Budget and Control Board on March 9, 1999,

Development of Actuarial Value of Assets
(All doflar amounts are in thousands)

(1} Actuarial Value of Assets on July 1, 2001 $ 18,486,773

(2) 2001/2002 Net Cash Flow

a. Contributions 916,472

b. Disbursements 1,219,685

¢. Net Cash Flow

(2)a-(2)b (303,213)

(3) Expected Investment Return

{(1)x .0725] + [(2)c x .03625] 1,329,300
(4) Expected Actuarial Value of Assets on July 1, 2002

M+ 2+ 3 19,512,860
{5) Market Value of Assets on July 1, 2002 18,439,431
{6) Excess of Market Value over Expected

Actuarial Value

(5)- 4) (1,073,429)
{7) 20% Adjustment towards Market

20% (6) (214,686)
(8) Actuarial Value of Assets on July 1, 2002

@) + (7) $ 19,298,174
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Police Officers Retirement System
Summary of Actuarial Assumptions and Methods

Interest to be Earned by Fund
7.25% per annum, compounded annuaily, composed of an assumed 3.75% inflation rate and a 3.50% real
rate of return.

Salary Increases

Annual Annual
Age Increases Age Increases
20 9.00% 45 5.25%
25 8.00% 50 5.25%
30 6.85% 55 5.25%
35 6.10% 60 & Up 5.25%
40 5.75%

Decrement Rates

The following are representative values of the assumed annual rates of withdrawal, inservice mortality,
disability, and service retirement

Annual Rate of

Service Withdrawal
Age Retirement* Mortality Disability Years of Service
0-4 5 or more

20 0.05% 0.10% 3.00% 7.00%
25 0.07% 0.12% 12.00% 7.00%
30 0.08% 0.16% 11.00% 4.25%
35 0.10% 0.30% 10.00% 4.00%
40 0.14% 0.40% 9.50% 2.90%
45 10.00% 0.20% 0.60% 9.00% 2.80%
50 10.00% 0.32% 0.75% 8.00% 2.00%
55 10.00% 0.50%

60 15.00% 0.71%

64 25.00% 1.02%

*Plus an additional 15% in year when first eligible for unreduced service retirement.
In addition, 25% of disabilities are assumed to be duty related, and 5% of pre-retirement deaths are
assumed to be accidental.

Mortality After Retirement
For healthy retirees and beneficiaries, the 1983 Group Annuity Mortality Table rates set forward two
years. A separate table of mortality rates is used for disabled retirees. The following are sample rates for
the retirees and beneficiaries:

Healthy Disabled

Age Male Female Male Female
50 0.48% 0.19% 2.46% 2.46%
55 0.71% 0.31% 2.80% 2.80%
60 1.11% 0.52% 3.32% 3.32%
65 1.98% 0.87% 417% 4.17%
70 3.34% 1.62% 5.48% 5.48%
75 5.48% 3.07% 7.52% 7.52%
80 8.93% 5.27% 10.65% 10.65%
85 13.39% 8.39%  15.36%  15.36%
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Marriage Assumption

100% of all active members are assumed to he m

Actuarial value of assets recognizes a portion of the difference between the market value of assets and the
expected actuarial value of assets, based on the assumed investment rate of return. The amount recog-

nized each year is 20% of the difference between market and expected actuarial value. The actuarial value
of assets is limited to a range between 80% and 120% of market value.

Cost Methods

a. Normal Retirement, Termination, Death and Disability Benefits
Projected benefit method with level percentage entry age normal cost. Gains and losses are reflected
in the period remaining to liquidate the unfunded actuarial accrued liability.

b. Group Life Insurance Benefit and Accidental Death Benefits
One-year term cost method

Unused Annual Leave

To account for the effect of unused annual leave on Average Final Compensation, liabilities for active
members are increased 4.00%

Cost-of-Living Increases

None assumed,

. . . .
Administrative and Investment Expenses

>
5
7
)

The investment return assumption represents the expected return net of all administrative and invest-
ment expenses.

~ 3
Payroll Growth Rate

SAVYRIY

5.25% per annum,

oard on March 9, 1999,

o
—
vy}
[ury
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(5)

(6)

E N

(All dollar amounts are in thousands)

Actuarial Value of Assets on July 1, 2001 $ 2,197,982
2001/2002 Net Cash Flow
a. Contributions 144,200
b. Disbursements (122,533)
¢. Net Cash Flow

(2)a- 2)b 21,667
Expected investment Return
[(1) x .0725} + [(2)c x .03625] 160,139
Expected Actuarial Value of Assets on July 1, 2002
(1) + (2)c + (3) 2,379,788

Market Value of Assets on July 1, 2002 2,236,350

Excess of Market Value over Expected
Actuarial Vaiue
(5) - (4) (143,438)

20% Adjustment towards Market

20 x (6) (28,688)
Actuarial Value of Assets on july 1, 2002

(4) +(7) $ 2,351,100
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00% per annum, compounded annually.

Disability and Pre-retirement Mortality Rates

The faollowino are representative valnec of th
1618 ICLIOWINE are represeniaiive va:ues oI U

disability, and service retirement.

Annual Rate of

Service
Age Male Female Male Female Retirement
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 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%

However, 100% of members who have 30 or more years of service or who have reached age 70 are as-
sumed to retire immediately.

Mortality After Retirement
For retirees and beneficiaries, the 1983 Group Annuity Mortality Table rates. The following are sample
rafes:

Age Male Female Age Male Femate
50 0.39% 0.16% 70 2.75% 1.24%
55 0.61% 0.25% 75 4.46% 2.40%
60 0.92% 0.42% 80 7.41% 4.29%

1.56% 0.71% 85 11.48% 6.99%

Marriage Assumption

1NN04L Af all notivn and enarial rantrihiitar mamhaonre arn ngerimad tahs manmiad with famala arnatiana hning
ALUU /U U4 dil QULLVU il atluuAuA VULLLAUULUL MLIMUUVIO di L OO0 WU UG IALLATU, VVILLL 1ULIIa10 QPU UDTO LIGiL 5
4 years younger.

Asset Valuation Method

Actuarial value of assets recognizes a nortion of the difference hetween the market value of agsets and the

5 FelOEL HUtt (11 1Le Dely e ol as

a
expected actuarial value of assets, based on the assumed 1nvestment rate of return. The amount recog-
nized each year is 20% of the difference between market and expected actuarial value. The actuarial value
of assets is limited to a range between 80% and 120% of market value.
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Cost Methods
a. Normal Retirement, Termination, Death and Disability Benefits

rlUJt}bl.t:u benefit method with lsvel perc mage t‘:
arial accrued liability. Gains and losse
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One-year term coct methad

1e-y 211 COSL e,

2.00% per annum.

Payroll Growth Rate

2.00% per annum.

Administrative and Investment Expenses

The investment return assumption represents the expected return net of all administrative and invest-
ment expenses,

Changes from Prior Valuation

The funding period amortization schedule increased from 23 years to 26 years to compensate for the
legislation allowing active members to receive their benefits while remaining in service, once they have
30 or more years of service or have reached age 70 during the year. The retirement rates were modified so
that we now assume 100% of members who have reached age 70 or who have credit for 30 or more years
of service will begin receiving their benefits immediately, whether or not remaining in service.

The current actuarial assumptions and methods were adopted by the State Budget and Control Board on

ﬂpj.il. au, xavu, and were modified sffective | )ux_y 1, z.uuz,, to reflect wgmmuuu duupuuu in 2002 to allow

certain members to receive their benefits while continuing to serve in the General Assembly.
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Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

{1) Actuariai Vaiue of Assets on juiy 1, 2001 $ 42,788
{2) 2001/2002 Net Cash Flow
a. Contributions 3,270
h. Dishursements {(4,690)
¢.  Net Cash Flow
(2)a-(2)b {1,420)
(3) Expected Investment Return
[(1) x .0725] + [{2)c x .03625} 3,051
{4) Expected Actuarial Value of Assets on July 1, 20062
(1) + (2)c + (3) 44,419
(5) Market Value of Assets on July 1, 2002 41,531
(6) Excess of Market Value over Expected
Actuarial Value
(5)- 4 (2,888)
(7} 20 % Adjustment towards Market
x (6) (578)
(8) Actuarial Value of Assets on July 1, 2002
4+ $ 43,841
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judges and Solicitors Retirement System
Summary of Actuarial Assumptions and Methods

Interest to be Earned by Fund
7.25% per annum, compounded annually.

5.25% per annum, compounded annually. |

Disability and Pre-retirement Mortality Rates

The following are representative values of the assumed annual rates of disability and pre-retirement
death.

Annual Rate of

Pre-retirement Death

Age Disability 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%

No in-service withdrawals are assumed.
Mortality After Retirement

For healthy retirees and beneficiaries, the 1983 Group Annuity Mortality Table rates. A separate table of
mortality rates is used for disability retirees. The following are sample rates for the healthy retirees and
beneficiaries:

Age Male Female Age Male Female
60 0.92% 0.42% 75 4.46% 2.40%
65 1.56% 0.71% 80 7.41% 4.29%
70 2.75% 1.24% 85 11.48% 6.99%

Normal Retirement Assumption

Upon meeting the retirement eligibility requirement, participants are assumed to retire in the following
manner:

Age Portion Retiring
Under 70 10%
70 & over 100%

Marriage Assumption

95% of all active members are assumed to be married with female spouses being 4 years younger.
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Asset Valuation Method

Actuarial value of assets recognizes a portion of the difference between the market value of assets and the
expected actuarial value of assets, based on the assumed investment rate of return. The amount recog-
nized each year is 20% of the difference between market and expected actuarial value. The actuarial value
of assets is limited to a range between 80% and 120% of market value.

Cost Methods

a. Normal Retirement, Termination, Death and Disability Benefits
Projected benefit method with level percentage entry age normal cost. Gains and losses are reflected
in the period remaining to liquidate the unfunded actuarial accrued liability.

b. Group Life Insurance Benefit

One-year term cost method.

Cost-of-Living Increases
4,25% per annum,

Payroll Growth Rate
5.25% per annum.

Changes from Prior Valuation

None.

Adoption Date
The current actuarial assumptions were adopted by the State Budget and Control Board on April 23, 1996.

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1} Actuarial Value of Assets on July 1, 2001 $ 94,795
(2) 2001/2002 Net Cash Fiow

a. Contributions 7,621

-~ Micl ircamnntc (2 200M
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¢ Net Cash Flow

(2)a-(2)b (579)

(3) Expected Investment Return

[(1) x .0725] + [(2)c x .03625] 6,852
(4) Expected Actuarial Vaiue of Assets on july 1, 2002

(1) + 2)c + (3) 101,068
(5) Market Value of Assets on July 1, 2002 96,099
(6) Excess of Market Value over Expected

Actuarial Value

(5)-(4) (4,969)
(7) 20% Adjustment towards Market

20 x (6) (994)
(8) Actuarial Value of Assets on July 1, 2002

(4) + (7) $ 100,074
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South Carolina Retirement System
Schedule of Active Member Valuation Data
As of }uly 1, 2002

Number Annual Percentage

Valuation Number of Active Payroll Annual Increase In
Date of Employers Members (in thousands) ~ Average Pay  Average Pay
7-01-02 746 189,166 $ 6,147,712 $ 32,499 3.42%
7-01-01 739 191,494 6,017,537 31,424 5.15%
7-01-00 729 196,825 5,881,847 29,884 5.49%
7-01-99 726 193,213 5,473,759 28,330 3.83%
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 4,540,100 25,429 3.28%
7-01-95 718 175,410 4,318,800 24,6217 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%

Police Officers Retirement System
Schedule of Active Memb er Valuation Data
As of july 1, 2002

Number Annual Percentage

Valuation Number of Active Payroll Annual Increase In

Date of Employers Members (in thousands)  Average Pay  Average Pay
7-01-02 302 23,963 $ 757,393 $ 31,607 3.59%
7-01-01 296 24,821 757,335 30,512 5.50%
7-01-00 297 24,782 716,749 28,922 4.82%
7-01-99 307 23,127 638,086 27,591 4.11%
7-01-98 301 22,883 606,426 26,501 2.83%
7-01-97 297 21,829 562,553 25,771 4.31%
7-01-96 297 20,461 505,516 24,706 2.20%
7-01-95 280 19,657 475,176 24,173 511%
7-01-94 267 18,665 429,264 22,998 1.29%
7-01-93 276 17,760 403,249 22,705 1.63%




Actuarial Section

General Assembly Retirement System
Schedule of Active Member Valuation Data
As of July 1, 2002
Number Annual Percentage
Valuation Number of Active Payroll Annual Increase In
Date of Employers Members (in thousands)  Average Pay  Average Pay
7-01-02 2 200 $ 4,515  $ 22,573 (0.91%)
7-01-01 2 209 4,761 22,781 (0.12%)
7-01-00 2 213 4,858 22,808 0.31%
7-01-99 2 219 4,979 22,737 (0.26%)
7-01-98 2 211 4,810 22,797 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 2 216 4,704 22,460 0.00%
7-01-94 2 212 4,749 22,400 60.0%
7-01-93 2 211 2,954 14,000 0.00%
Judges and Solicitors Retirement System
Schedule of Active Member Valuation Data
As of july 1, 2002
Number Annual Percentage
Valuation Number of Active Payroll Annual Increase in
Date of Employers Members (in thousands)  Average Pay  Average Pay

7-01-02 2 128 $ 14,211 $ 111,026 0.73%
7-01-01 2 128 14,109 110,223 4.26%
7-01-00 2 125 13,214 105,715 4.49%
7-01-99 2 126 12,748 101,174 4.99%
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 5,417 87,194 5.13%
7-01-94 2 109 9,040 82,936 -0.55%
7-01-93 2 106 8,840 83,396 3.41%
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South Carolina Retirement Syst
The Number and Earnable Compensation of
As of july 1, 2002
(All dollar amounts are in thousands)

em
Active Members

ANNUAL
GROUP NUMBER COMPENSATION
State Empioyees 58,908 § 2,060,141
Teachers 83,694 2,772,237
Other 46,564 1,315,334
Total 189,766  $ 6,147,712

Note: In addition, there are 141,313 inactive members with contributions still in the System. The results of the
valuation were adjusted to take these members into account.

Police Officers Retirement System
The Number and Earnable Compensation of Active Members
As of july 1, 2002

(All doflar amounts are in thousands)

ANINIE IAI

ANINUA
GROUP NUMBER COMPENSATION
Men 17,914 $ 583,944
Women 6,049 173,449
Total 23,963 $ 757,393
Note: In addition, there are 8,675 inactive members contributions still in the System. The results of the valuation
were adjusted to take these members into account.
........................ LI) POy Doos 09
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General Assembly Retirement System
The Number and Earnable Compensation of Active Members

As of July 1, 2002

(All dolfar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
e 175 $ 3,955
Women 98 s60
otal 200 $ 4,515

Note: There are 68 inactive members with contributions still in the System. The results of the valuation were

adjusted to take these members into account.

Judges and Solicitors Retirement System
The Number and Earnable Compensation of Active Members
As of july 1, 2002
(All dollar amounts are in thousands})

ANNUAL
GROUP NUMBER COMPENSATION
Men 107 $ 11,958
Women 21 2,253
Total 128 $ 14,211

Note: There are seven inactive members with contributions still in the System. The results of the valuation were
o1

adjusted to take these members into account.
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The Number and Annual Retirement Allowances of

Retired Members and Beneficiaries
As of July 1, 2002

(All doflar amounts are in thousands)

South Carolina Retirement System

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements
i Employees:
Men 15,898 § 309,784
} Women 16,302 215,309
Teachers:
Men 6,488 141,638
Women 25,210 384,614
Total 63,989 1,051,345
Disability Refirements
Employees:
Men 2,592 27,592
Women 2,875 28,290
Teachers:
Men 724 9,014
Women 2,796 30,157
Total 8,987 95,053
Beneficiaries of Deceased Retired
Members and Active Members
Men 1,558 9,827
Women 4,621 44,955
Total 6,179 54,782
Grand Total 79,064 $ 1,201,180
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Police Officers Retirement System
The Number and Annual Retirement Allowances of

Retired Members and Beneficiaries

As of july 1, 2002
(All doflar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements
Men 4,919 § 83,114
Women 689 7,410
Total 5,608 90,524
Disability Retirements
Men 986 15,874
Women 217 2,493
Total 1,203 18,367
Beneficiaries of Deceased Members
Men 24 186
Women 871 8,057
Total 895 8,243
Grand Total 7,706 $ 117,134
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Actuarial Section

General Assembly Retirement System

e 7 WIS waae s L) Ll

The Number and Annual Retirement Allowances of

Beneficiaries and Contingent Beneficiaries
As of July 1, 2002

(All doflar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements
Men 183 $ 3,376
Women 15 287
Total 198 3,663
Disability Retirements
Men 1 15
Women 0 0
Total ! 15
Beneficiaries of Deceased Members
Men 0 0
Women 67 995
Total 67 995
Grand Total 266§ 4,674
Judges and Solicitors Retirement System
The Number and Annual Retirement Allowances of
Beneficiaries and Contingent Beneficiaries
As of July 1, 2002
(Al dolar amounts are in thousands)
ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements
Men 83 $ 6,802
Women 0 0
Total 83 6,802
Disability Retirements
Men 1 81
Women 0 0
Total 1 81
Beneficiaries of Deceased Members
Men 9 239
Women 33 930
Total 42 1169
Grand Total 126 $ 8,052
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Actuarial Section

South Carolina Retirement System

Schedule of Retirants Added to and Removed from Rolls

(Dollar amounts excepl average allowanc

Added to Rolls Removed from Rolls Rolls End of the Year % Increase  Average
Year Annual Annual Annual in Annual Annual
Ended Number Aliowances Number Allowances Number  Allowances Allowances Allowances
7-01-02 7,344 $ 140,077 2,334 $ 24,531 79,064 $1,201,18C 106% $ 15,193
7-01-01 12,523 284,739 2,474 23,735 74,054 1,085,634 31.7% 14,660
7-01-00 4,772 93,459 1,830 17,139 64,005 824,630 10.2% 12,884
7-01-99 4,961 68,522 2,436 12,175 61,063 748,310 8.1% 12,255
7-01-98 4,580 61,751 2,169 13,592 58,538 691,963 7.5% 11,321
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
7-01-85 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
Police Officers Retirement System
Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)
Added to Ralls Removed from Rolls Rolls End of the Year % Increase  Average
Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number  Allowances Allowances Allowances
7-01-02 956 $ 17,378 220 % 2,639 7,706 $ 117,134 144% $ 15,200
7-01-01 989 17,235 341 3,986 6,970 102,395 14.9% 14,691
7-01-00 549 9,979 152 1,581 6,322 89,146 10.4% 14,101
7-01-99 606 8,490 238 1,731 5,925 80,748 9.1% 13,628
7-01-98 492 6,924 154 1,085 5,557 73,989 8.6% 13,315
7-01-97 533 9,024 176 759 5,219 68,150 13.8% 13,058
7-01-96 415 5,866 100 791 4,862 59,885 9.3% 12,317
7-01-95 504 9,404 90 768 4,547 54,810 18.7% 12,054
7-01-94 523 6,025 81 594 4,133 46,174 13.3% 11,172
7-01-93 357 6,153 101 635 3,691 40,743 15.7% 11,038
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Actuarial Section
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Schedule of Retlrants Added t and Removed from Rolls

(Dollar amounts except average allowance in thousands)

farn
v

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 Allowances Aliowances Allowances
7-01-02 24 % 453 9 % 160 266§ 4,674 6.7% $ 17,571
7-01-01 27 609 11 204 251 4,381 10.2% 17,454
7-01-00 8 118 7 110 235 3,976 0.2% 16,919
7-01-99 16 257 6 62 234 3,968 5.2% 16,957
7-01-98 9 125 6 159 224 3,773 0.9%) 16,844
7-01-97 18 233 4 9 221 3,807 3.8% 17,226
7-01-96 6 159 4 43 207 3,066 3.3% 17,710
7-01-85 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
judgec and Solicitors Retirement System
Schedule of Retlrants Added to and Removed from Rolls
(Doliar amounts except average allowance in thousands)
Added to Rolls Remaved from Rolls Rolls End of the Year % Increase  Average
Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number Allowances Allowances Allowances
7-01-02 13 % 706 5 % 248 126 $ 8,052 6.0% % 63,905
7-01-01 9 685 6 442 118 7,594 3.3% 64,356
7-01-00 7 772 4 276 115 7,351 7.2% 63,926
7-01-99 9 598 3 209 112 6,855 6.0% 61,205
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
7-01-85 8 802 1 63 94 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
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Actuarial Section

Summary of Accrued and Unfunded Accrued Liabilites
(Amounts expressed in thousands)
Actuarial
Assetsasa % UAL as a %
Aggregate  of Actuarial  Unfunded Annual of Active
Valuation  Valuation Accrued Accrued Accrued  Active Memher  Member
Date Assets Liabilities Liabiliies  Liabilities Payroll Payroll
SCRS 7-01-02  $19,298,174 $22,446,574 86.0% $3,148,400 $ 6,147,712 51.2%
7-01-01 18,486,773 21,162,147 87.4% 2,675,374 6,017,537 44.5%
7-01-00 17,286,108 19,414,972 89.0% 2,128,864 5,881,847 36.2%
7-01-99 16,120,513 16,298,438 98.9% 177,925 5,473,759 3.3%
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%
Actuarial
Assets as a % UALasa %
Aggregate  of Acuarial  Unfunded Annual of Active
Valuation  Valuation Accrued Accrued Accrued  Active Member  Member
PORS Date Assets Liabilities Liabilities Liabilities Payroll Payroll

7-01-02 $ 2,351,100 $ 2,527,876 93.0% $ 176,776 $ 757,393 23.3%
7-01-01 2,197,982 2,324,257 94.6% 126,275 757,335 16.7%
7-01-00 2,008,554 2,095,991 95.8% 87,437 716,749 12.2%
7-01-99 1,844,517 1,898,237 97.2% 53,720 638,086 8.4%
7-01-98 ,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 ,367,549 1,427,785 95.8% 60,236 505,516 11.9%
7-01-95 1,236,610 1,299,119 95.2% 62,509 475,176 13.2%
7-01-94 1,096,530 1,201,090 91.3% 104,560 429,264 24.4%
7-01-93 981,524 1,063,874 92.3% 82,350 403,249 20.4%

Note: 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 was removed
{SCRS and PORS] and the method of valuing assets was changed from book value to a smoothed market
value.

Effective 7-1-99, actuarial assumptions were changed as a result of a 5 year experience study. The rates of
salary increase assumption, the assumed retirement rates, disability incidence assumptions and withdrawal
rate assumption were revised for both SCRS and PORS. In addition, the assumed mortality rates for retired
SCRS members were revised, along with the assumed mortality rates of active and disabled members for

PORS.

Effective for the 7-1-2000 valuation, eligibility for an unreduced annuity under SCRS was reduced from 30
years service to 28 years. The SCRS also adopted a deferred retirement option plan.
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Actuarial Section
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Actuarial Section
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Actuarial Section

Summary of Accrued and Unfunded Accrued Liabilites
(Amounts expressed in thousands)
Actuarial

Assets asa % UALasa%

Aggregate  of Actuarial  Unfunded Annual of Active

Valuation  Valuation Accrued Accrued Accrued  Active Member  Member

GARS Date Assets Liabilities Liabilities  Liabilities Payrol Payroll
7-01-02 ¢ 43,841 $ 73,046 60.0% $ 29,205 % 4,515 646.9%
7-01-01 42,788 68,291 62.7% 25,503 4,761 535.6%
7-01-00 40,730 63,947 63.7% 23,217 4,858 477.9%
7-01-99 38,685 63,501 60.9% 24,816 4,979 498.4%
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%
Actuariai

Assets as a % UALasa %

Aggregate  of Actuarial  Unfunded Annual of Active

Valuation  Valuation Accrued Accrued Accrued  Active Member  Member

ISRS Date Assets Liabilities Liabilities Liabilities Payroll Payroll
7-01-02  $ 100,074 $ 166,440 60.1% $ 66,366 §$ 14,211 467.0%
7-01-01 94,795 159,246 59.5% 64,451 14,109 456.8%
7-01-00 87,536 144,631 60.5% 57,095 13,214 432.1%
7-01-99 81,780 134,272 60.9% 52,492 12,748 411.8%
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 9,417 387.6%
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%

Note: Effective 7-1-85, the interest assumption was changed from 8% to 7.25% and the method of valuing assets
was changed from book value to a smoothed market value,

The July 1, 2002 GARS valuation reflected the change in legislation effective January 1, 2003, which allows
a member who has attained the age of 70 or has 30 years of service to retire and draw an annuity while
continuing to serve in the General Assembly.
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Actuarial Section
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Actuarial Section

Judges and Solicitors Retirement System
Funding Progress with Funded Ratios

Unfunded Accrued Liabilities
(Amounts expressed in thousands)

$80,000 -

$70,000 I~ ‘.ﬁmw.
$60,000 [ w
$50,000 |- P

$40,000 - T

s
$30,000 |- M-

$20,000
$10,000
$0

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

Funded Ratios
(Actuarial assets as a percentage of actuarial accrued liabilities)

Comprehensive Annuai Financial Report - Page 105



Actuarial Section

South Carolina Retirement System |
Analysis of the Increase in the Unfunded Accrued Liability

As of july 1, 2002

(Amounts expressed in millions)

Amannt of
AmMmouni o

Increase

Hem: (Decrease)
Required amortization payment $ {6)
Experience:
Valuation asset growth 215
Salary increases greater than expected 166
Other experience (1.3% COLA) (51)
Plan changes 149

Total $ 473

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

As of July 1, 2002
(Amounts expressed in millions)

Amaount of
Amount ot

increase

tem: (Decrease)
Required amortization payment $ (5.0)
Experience:
Valuation asset growth 28.7
Salary increases greater than expected (3.7)
Other experience (1.3% COLA) 17.8
Plan changes 12.7

Total 3 50.5

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

(Amounts expressed in thousands)

(1) (2 @)
Active Retirants Adtive Members Portion of Aggregaie Accrued
Valuation Member & (Employer Funded ~ Valuation Liabilities Covered by Assets
Date  Contributions Beneficiaries Portion) Assets 4)] 2) 3

SCRS 7-01-02 $ 4,512,402 $11,600,395 $ 6,333,777 $19,298,174  100% 100%  50.3%

7-01-01 4,339,747 10,367,913 6,454,487 18,486,773  100%  100%  58.6%
7-01-00 4,563,513 7,484,050 7,367,149 17,286,108  100%  100%  71.1%
7-01-99 4,278,861 6,944,021 5,075,556 16,120,513  100%  100%  96.5%
7-01-98 3,972,263 6,305,903 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%
PORS 70102 $ 492,178 $1,136,998 $ 898,700  $2,351,100  100% 100%  80.3%
7-01-01 464,217 977,769 882,271 2,197,982 100%  100%  85.7%
7-01-00 427,449 844,631 823,911 2,008,554  100%  100%  89.4%
7-01-99 389,456 783,042 725,739 1,844,517  100%  100%  92.6%
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  100%  100%  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%

Note: 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 was removed

(SCRS and PORS]) and the method of valuing assets was changed from book value to a smoothed market
value.

Effective 7-1-99, actuarial assumptions were changed as a result of a 5 year experience study. The rates of
salary increase assumption, the assumed retirement rates, disability incidence assu mptions and withdrawal
rate assumption were revised for both SCRS and PORS. In addition, the assumed mortality rates for retired
SCRS members were revised, along with the assumed mortality rates of active and disabled members for

PORS.

Effective for the 7-1-2000 valuation, eligibility for an unreduced annuity under SCRS was reduced from 30
years service to 28 years. The SCRS also adopted a deferred retirement option plan.
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Actuarial Section

(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)

GARS 7-01-02 % 9,470 % 47,485 $ 16,091 $ 43,841 100% 72.4% 0.0%
7-01-01 9,329 45,013 13,949 42,788 100% 74.3% 0.0%
7-01-00 9,220 39,409 15,318 40,730 100% 80.0% 0.0%
7-01-99 8,459 40,298 14,744 38,685 100% 75.0% 0.0%
7-01-98 7,898 38,282 14,150 36,260 100% 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%
JSRS 70102 $16,162 $ 101,716 $48,562 $ 100,074 100% 82.5% 0.0%
7-01-01 15,254 97,512 46,480 94,795 100% 81.6% 0.0%
7-01-00 12,979 94,633 37,019 87,536 100% 78.8% 0.0%
7-01-99 12,286 87,464 34,522 81,780 100% 79.5% 0.0%
7-01-98 11,424 81,193 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%

Note: Effective 7-1-95, the interest assumption was changed from 8% to 7.25% and the method of valuin g assets
was changed from book value to a smoothed market value.

The July 1, 2002 GARS valuation reflected the change in legislation effective January 1, 2003, which allows
a member who has attained the age of 70 or has 30 years of service to retire and draw an annuity while
continuing to serve in the General Assembly.
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Actuarial Section

SCRS

T

1. Membership

All permanent, full-time and
part-time employees of covered
employers must join nnless
specifically exempted by statute
or are eligible and elect to
participate in the State ORP.

2. Employee Contributions

Class I
5% of earnable compensation

Class I
6% of earnable compensation

3. Employer Contributions

Class I

4.25% of earnahle compensa-
tion

mpensa.

(aoc T

7.55% of earnable compensa-
tion for State Agencies and
Public Schools

6.7% of earnable compensation
for all other participating
employers

Group Life: Insurance
0.15% of earnable compensa-
tion

Accidental Death Program
N/A

4. Vesting Requirements
5 years earned service

The member is entitled to a
deferred annuity at age 60.

All police officers with
principal job duties of preserv-
ing public order, protecting life
and property, and detecting
crimes in the state; firefighters
with principal job duties of
preventing or controlling

nronerty dostruction by firos
TOperly Gesiruchion oy e
propety ¥ *

magistrates; probate judges;
coroners in full-time, perma-
nent positions; or a peace
officer employed by the SC
Department of Corrections or
the SC Department of Juvenile
Justice. PORS members must
earn at least $2,000 and devote
at least 1,600 hours per fiscal
year to this work, unless
exempted by statute.

Class I
$21 per month

Class I}
6.5% of earnable compensation

10.3 /6 of earnable compensa-
tion

Group Life Insurance
0.2% of earnable compensation

Accidental Death Program

0L ~f ool s e
0.29% ol earnanie bUluptﬂlbuuUll

5 years earned service

The member is entitled to a
deferred annuity at age 55.

Generally, all persons are
required to participate upon
taking office as member of the
General Assembly unless
exempted hy st 3,

10% of earnable compensa-
tion

Annnal lump-sum appropria-
tion

Group Life Insurance
Included within annual lump-

sum annronriation
sum appropriation

Accidental Death Program

RIfA
N/

8 years

The member is entitled to a
deferred annuity at age 60.

All solicitors, judges of a Circuit
or Family Court, and justices of
the Court of Appeals and
Supreme Court are required to
participate upon taking office

unless exempted by statute.

7% of earnable compensation

41.66% of earnable compensa-
tion

Graeup Life Insurance
0.75% of earnable compensa-

tion
tion

Accidental Death Program

INfA

12 years in position

The member is entitled to a
deferred annuity at age 55 with

12 years in the nosition

<4Is 11 1¢ posiien,
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Actuarial Section

SCRS

5. Normal Retirement Age

Age 65

Age 55

6. Requirements for Full Service Retirement

‘The mernber must have a
minimum of five years of
earned service to qualify for
retirement,

7.  Early Retirement

Age 60 with 5% reduction for
each year of age under age 65

Age 55 with 25 years service,
reduced 4% for each year of
service under 28

The member must have a

minimum of five years of
earned service to qualify for

Heomant
sarly retirement.

with § years of service

55 fs
ar 25 years of credited service

The member must have a
minimum of five years of
earned service to qualify for
retirement.

Age 55 with five years of service
credit

The member must have a
minimun; of five years of
earned service to qualify for
early retirement.

8. Formula for Normal Service Retirement

Class I

1.45% of Average Final
Compensation times years of
credited service

Class I
1.82% of Average Final
Compensation times years of

credited service

Class I
$10.97 per month

Class II
2.14% of Average Final

Comnengation times veare o

pensaion iimss ye

cre[hted service

N

9. Requirements for [isability Retirement

5 years of earned service unless

injury is job related

5 years of earned service unless
injury is job related

10. Formuia for Disability Retirement

The disability retirement benefit
based on a projection of service

credit to age 65 with an
actuarial reduction.

The disability retirement benefit
is based on a projection of

service credit to age 55,

Age 60

Age 60 or 30 years of service

Age 70 or 30 years of service
while continuing to serve in the
General Assembly

Age 60 with 8 years of service
credit

4.82% of earnable compen-
sation times years of credited
service

5 years of credited service

The disability retirement benefit

is based on the greater of the

following options:

a. Service benefit based upon
actual credited service or

b. 50% of service benefit based
on projection of service to
earlier of age 60 or 35 years
service.

Varies depending on service

Age 70 with 15 years of service
Age 65 with 20 years of service

Age 65 with 4 years in position
and at least 25 years other
service with the state

Ju el o sos

25 years of service regardless of
age

Solicitors
24 years of service regardless of
age

Apge 55 with 12 years of service
in the position of a judge or a
solicitor

Annual allowance of 71.3% of
the current active salary of the
member’s position

Renefit formula increases b_‘y’

2.87% for each year of active
service over 25 years for judges or
over 24 years for solicitors. The
retirement allowance may not
exceed 90% of the current active

salary for the member’s position.

5 years of credited service

The disability retirement benefit
is based on the service
retirement formula.
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Actuarial Section

SCRS
11. Benefit Options

Option A

(Maximum/Retivee Only
Formula benefit as calculated in
item 8, Non-recovered contribu-
tions paid upon death.

Option B

(100% - 100% Joint Retires/
Survivar)

Provides a reduced {from
Ontion A} lifetime honsfit that

LPHen 4 13eme Senelit nas

upon retirec’s death continues
to retiree’s beneficiary.

Option C

(100% - 50% Joint Retiree/
Survivor

Provides a a reduced (from
Option A) lifetime benefit that
upon retiree’s death will
continue to retiree’s beneficiary
at 50% of the retiree’s annuity.

Note: If a retiree selects Option
B or Onticn C and all of the

B or Option Cand all of the
retiree’s beneficiaries prede-
cease the retiree, the retiree’s
benefii will revert to Option A.

Upon meeting retirement
eligibility, a member can ¢le
retire and continue working
under the TERI program for a
maximum of five years, after
which employment will cease.
During TERI participation, the
retirement annuity will not be
paid to the TERI retirees, but
will be accumulated in TERI
accounts and will be distributed
to the members upon termina-
tion of employment. The
annuity amount credited to the
TERI account is the same

monthly annuity that would

have been paid directly {o the
retiree had he or she not
uu\:rreu tﬂe ILLLIPI U[ IlIS or IIBI‘
annuity while continuing to
work as a TERI participant. No
interest is credited to the TERI
account. Member contributions
cease, but employer contribu-
tions continue during TERI
participation.

(2
pEA
—
]

PORS

Option A

{(Maximum/Retiree Only)
Formula benefit as calculated in
item 8. Non-recovered
contributions paid upon death,

Option B

{10096 - 104% Joint Retiree/
Survivor)

Provides a reduced (from
Ointion Al lifatimas hanafit that

Option A) lifetime benefit that
upon retiree’s death continues
to retiree’s beneticiary.

Option C

(100% - 50% Joint Retiree/
Surviver

Provides a a reduced (from
Option A) lifetime benefit that
upon retiree’s death will
continue to retiree’s beneficiary
at 50% of the retiree’s annuity.

Note: If a retiree selects Option
RBor Mntinn (Cand a1l Af tha

or Option C and all of the
retiree’s beneficiaries prede-
cease the retiree, the retiree’s

benefit will revert to Option A.

Maximum Benefit

{Retiree Only)

Farmula benefit as calculated in
item 8. Non-recovered
contributions paid upon death.

Option 1

Provides a reduced (from the
Maxinmum Benefit) lifetime
benefit that upon retiree’s death
continues to retiree’s benafi-
ciary. Benefit will not revert to
Maximum if all of the retiree’s
beneficiaries predecease the
retiree.

Option 2

Provides a reduced {from the
Maximum Benefit) lifetime
benefit that upon retiree’s death
will continue to retiree’s
heneficiary at 50% of the
retiree’s annuity. Benefit will
not revert to Maximum if all of
the retiree’s beneficiaries
prdecease the retiree.

Revert to Maximum {1A or 2A)
This feature will allow benefits
to be changed to the Maximum
Benefit if the retiree selects
Option 1 or Option 2 and all of
the retiree’s beneficiaries
predecease the retiree.

-
(72
~

E.

Maximum Benefit
Retiree/OneThird Spouse)
Formula as calculated in item 8.
Continued annuity of one-third
of member's benefit to a spouse
beneficiary upon death of
retiree or return of contribu-

tions to a deeisnated non-

..... signated non
spouse beneficiary.

Oplional Allowance

Provides a reduced (from the
Maximum Benefit) lifetime
annuity that upon the retiree’s
death will continue at one-third
of the reliree’s annuity to a
non-spouse beneficiary (or in
equal shares to multiple
beneficiaries).

N/A

ntion Incentive (TERI) Program
N/A N/A
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Actuarial Section

12

CRS PORS

13. Post Retirement Increase

Increase in Consumer Price
Index, up to 4%. (Increases are
not guaranteed and must be
approved annually subject to
compliance with statute.}

14. Accidental Death Program

N/A

+ Lump-sum payment equal to

,
ong year’s salary 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 an
injury arising out of the
actual performance of duties
for an active member.

+ Lump-sum payment to
retiree’s beneficiary of up to
$6,000 based upon years of
service at retirement,

Increase in Consumer Price
Index, up to 4%. (Increases are
not guaranteed and must be
approved annually subject to
compliance with statute.}

Provides 50% of earnable
compensation at time of
accidental death in the line of
duty as an annuity to either the
surviving spouse, children, or
parents.

* 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 an
injury arising out of the
actual performance of duties
for an active member.

* Lump-sum payment to

retiree’s beneficiary of up to

$6,000 based upon year of
service at retirement.

16. Withdrawal of Employee Contributions

Accumulated contributions,
plus interest, payable 90 days
after termination of all covered
employment,

Accumuiated coniributions,
plus interest, payable 90 days
after termination of all covered
employment.

Retired member receives benefit

based on current salary for
member’s position.

N/A

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

« No service requirement for
death resulting from an
injury arising out of the
actual performance of duties
for an active member.

* Lump-sum payment to

retiree’s heneficiary of up to

$3,000 based upon years of
service at retirement.

Accumulated contributions,
plus interest, paid as promptly
as feasible after request after
termination of all covered
employment.

1SRS
F el

Retired member receives benefit
based on current salary for
member’s position.

N/A

» 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 requirement for
death resulting from an
injury arising out of the
actual performance of du
for an active member.

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

Accumulated contributions,
plus interest, paid as promptly
as feasible after request after
termination of all covered
employment.
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Statistical Section

South Carolina Retirement System
Revenue by Source
(Amounts expressed in thousands)
Total
Year Employee % of Employer % of %of  Supplemental % of
Ended Contributions  Total  Contributions  Total Investment  Total Benefit Total Total
June 30, and Transfers Revenue and Transfers Revenue  Income*  Revenue Revenue Revenue  Revenue
2003 $ 408,359 15.8% $ 512,345 19.8% $ 1,662,781 643% $ 2,688 0.1% $ 2,586,173
2002 413,905 37.8% 509,044 46.4% 170,284 15.5% 3,141 0.3% 1,096,374
2001 435,075 19.6% 491,329 22.1% 1,293,997 58.2% 3,518 0.1% 2,223,919
2000 379,491 23.3% 455,914 27.9% 792,282 48.6% 3,873 0.2% 1,631,560
1999 353,119 30.1% 419,918 35.9% 393,856 33.6% 4,356 0.4% 1,171,249
1998 335,849 12.7% 398,845 15.1% 1,904,740 72.0% 4,880 0.2% 2,644,314
1997 306,678 16.2% 374,452 19.7% 1,212,272 63.8% 5,305 0.3% 1,898,707
1996 298,198 23.1% 359,268 27.8% 628,562 48.7% 5,813 0.4% 1,291,841
1995 288,997 12.7% 340,843 14.9% 1,644,707 72.1% 6,293 0.3% 2,280,840
1994 275,223 19.0% 323,180 22.3% 841,332 58.2% 6,848 0.5% 1,446,583

Police Officers Retirement System

Revenue by Source
(Amounts expressed in thousands)

Tt
Year Employee % of En':;;ll;;'er % of % of  Supplemental % of
Ended Contributions  Total  Contributions  Total Investment  Total Benefit Total Total

June 30, andTransfers Revenue and Transfers Revenue  Income*  Revenue Revenue Revenue Revenue
2003 $ 56,581 17.2% $ 87,084 266% $ 184,177 56.2% % 82 0.0% % 327,924
2002 57,778 34.8% 89,366 53.9% 18,670 11.2% 92 0.1% 165,906
2001 56,952 18.9% 94,312 31.3% 149,574 49.7% 104 0.1% 300,942
2000 50,438 22.9% 76,267 34.6% 93,425 42.4% 113 0.1% 220,243
1999 46,211 27.2% 70,197 41.3% 53,304 31.4% 124 0.1% 169,836
1998 44,590 14.0% 66,619 20.8% 207,998 65.1% 132 G.1% 319,339
1997 38,931 16.7% 62,038 26.6% 131,834 56.6% 137 0.1% 232,940
1996 37,237 22.9% 55,956 34.4% 09,379 42.6% 142 0.1% 162,714
1995 34,762 13.7% 52,350  20.6% 166,836  65.6% 150 0.1% 254,098
1994 31,487 18.6% 47,866 28.2% 90,088 53.1% 158 0.1% 169,599

* Investment income for fiscal years ended June 30, 1995, and after include unrealized gains and losses in accor-
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Statistical Section

General Assembly Retirement System
Revenue by Source
(Amounts expressed in thousands)
Total
Year Ended Employee % of Employer % of % of
june 30, Contributions Totai Contributions Total Investment Total Totai
and Transfers Revenue and Transfers Revenue income* Revenue Revenue

2003
2002 $ 619 8.6% $ 2,577 35.8% $ 4,005 55.6% $ 7,201
5001 643 19.5% 2,627 79.7% 28 0.6% 3,298
2000 904 14.0% 2,510 39.0% 3,022 47.0% 6,436
1999 638 12.5% 2,636 51.7% 1,827 35.8% 5,101
1998 783 16.6% 2,768 58.5% 1,180 24.9% 4,731
1997 686 8.8% 2,796 35.7% 4,337 55.5% 7,819
1996 566 9.5% 2,492 41.7% 2,922 48.9% 5,980
1995 586 15.1% 1,679 43.1% 1,626 41.8% 3,891
1994 603 10.1% 1,225 20.4% 4,160 69.5% 5,088

339 8.8% 1,163 30.2% 2,346 61.0% 3,848

judges and Solicitors Retirement System
Revenue by Source
(Amounts expressed in thousands)
Total
Year Ended Employee % of Employer % of % of
june 30, Contributions Total Contributions Total Investment Total Total
and Transfers Revenue and Transfers Revenue Income* Revenue Revenue

2003
2002 $ 1,209 7.5% $ 6,014 37.6% $ 8,795 54.9% $ 16,018
2001 1,628 18.8% 5,993 69.3% 1,025 11.9% 8,646
2000 2,216 14.6% 5,875 38.6% 7,128 46.8% 15,219
1999 1,194 11.2% 5,659 53.2% 3,791 35.6% 10,644
1998 1,364 14.8% 5,485 59.6% 2,352 25.6% 9,201
1997 1,246 7.9% 4,991 31.7% 9,520 60.4% 15,757
1905 1,321 11.0% 4,771 39.6% 5,949 49.4% 12,041
1995 970 11.6% 4,244 50.5% 3,185 37.9% 8,399
1994 833 6.4% 4,080 31.2% 8,170 62.4% 13,083

938 9.9% 3,930 41.6% 4,576 48.5% 9,444

* Investment income for fiscal years ended June 30, 1995, and after include unrealized gains and losses in accor-
dance with GASB Statement 25,
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Statistical Section

Year

Ended

South Carolina R
Summary

of Expenses by Type

(Amounts expressed in thousands)

Group Life Annuity

Fynnnena te

Administrative
Charges and

Other Fynoancag

Member Refunds

Annuity Exnenses

TER! Expenses

june 30, Amount % Increase

2003
2002
2001
2000
1999
1998

Year

Amount % Increase

Amount % Increase Amount % Increase Amount % Increase

Amount % tncrease

$60,133 -5.9% $1,022,993 6.9% $240,667 24.5% $14,759 9.4% $2,688 -14.4% $14,447 -3.1% $1,355,687
63,936 -7.2% 957,114 10.7% 193,283  242.2% 13,492 50% 3,141 -10.7% 14,910 -3.0% 1,245,876
68,894 -4.9% 864,235 10.9% 56,487 12,850 28.2% 3,518 -9.2% 15,374 1.3% 1,021,358
72,452 -14.3% 779,297 8.9% 10,026 27.3% 3,873 -11.1% 15,175 11.1% 880,823
84,536 37.2% 715,878 8.0% 7,873  -151% 4,356  -10.7% 13,659 6.5% 826,302
61,629 17.2% 662,825 9.9% 9,277 16.6% 4,880 -2.0% 12, 17.6% 751,433
52,568 1.4% 602,922 7.7% 7,957 -15.6% 5,305 -8.7% 10,899 3.5% 679,651
51,833 14.3% 559,991 6.8% 9,429 19.6% 5,813 -7.6% 10,526 15.4% 637,592
45,358 15.4% 524,311 12.2% 7,881 8.8% 6,293 -8.1% 9,124 59.8% 592,967
39,291 8.0% 467,185 9.6% 7,241 -8.0% 6,848 -6.6% 5,711 12.7% 526,276
Police Officers Retirement System

Summary of Expenses by Type

fAmounic nreccard in thn ucnnn’cl

(Amounts expresseq In thousanas)

Administrative
Accidental Annuity Charges and Other  Total

Ended Member Refunds  Annuity Expenses  Death Expenses Group Life Exp Supplements Exy s Exp s

a 2N Arveiaed 07 )

Fesus
JUNE 50, AMSUNT Joniease

2.1%

s nsssed OF Pow mmiainsn

Amiount % norease  Amount % Increase  Amount % increase  Amount % incorease

$124,634
111,216

121% $

17.8%

11 O
Pz

2

o/
7

5

8.7%
9.1%
11.3%
9.8%
8.6%
18.8%
14.2%

11.3%
7.7%
8.3%

3%
9.6%
3.2%
6.6%
2.8%

-1.9%
7.9%

1%}

...... X or

$ 1,594  -0.9% $§ 82 -10.9% $
1,608  14.9% 92 -11.5%
1,389 -0.4% 104 -8.0%
1404 118.0% 113 -8.9%
644  -53.1% 124 -61%
1,373 49.4% 132 -3.6%
919 -16.5% 137 -3.5%
1,101 13.6% 142 -5.3%
969  22.8% 150 -5.1%
789 -20.7% 158  -5,49%

Amouni % increase

$ 1,572 3.4%
1,520 -2.0%
1,551 1.7%

1,145 17.0%
979 64.8%
594 12.5%
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Statistical Section

Year Ended
june 30,

2003
2002
2001
2000
1999

Year Ended

$eana W
FURE o,

General Assembly Retirement System
Summary of Expenses by Type
(Amounts expressed in thousands)
Administrative
Charges and Other
Membeor Refunds Annuity Exnenses Group Life Expenses Expenses

Amount % Increase Amount % increase Amount % Increase Amount % Increase
$ 72 213.0% $ 5,073 11.8% $ 5 -58.3% $ 84 -43.2% $ 5,234
23 -39.5% 4,537 8.1% 12 -71.4% 148 108.5% 4,720
38 137.5% 4,197 5.0% 42 16.7% 71 6.0% 4,348
16 -67.3% 3,998 1.4% 36 300.0% 67 3.1% 4117
49 -22.2% 3,941 4.5% 9 0.0% 65 -65.4% 4,064
63 152.0% 3,771 0.5% 9 -88.3% 188 652.0% 4,031
25 -40.5% 3,751 4.8% 77 97.4% 25 -7.4% 3,878
42 223.1% 3,579 23.2% 39 290.0% 27 8.0% 3,687
13 -55.2% 2,905 47.5% 10 400.0% 25 56.3% 2,953
29 -25.6% 1,969 6.8% 2 -75.0% 16 -15.8% 2,016

Judges and Solicitors Retirement System
Summary of Expenses by Type
(Amounts expressed in thousands)
Administrative
Charges and Other Total
Member Refunds Annuity Expenses Group Life Expenses Expenses Expenses

Amount % Increase Amunt % increase Amouni % increase Amount % Increase
$ - -100.0% $ 8,217 1.9% $ 8 14.3% $ &7 3.1% & 8,292
130 8,063 8.6% 7 16.7% 65 -3.0% 8,265
00.0% 7,426 5.4% o -60.0% 67 0.0% 7,499
71 39.2% 6,979 2.4% 15 150.0% 67 11.7% 7,132
51 6,813 11.7% 6 500.0% 60 20.0% 6,930
6,100 12.1% 1 -80.0% 50 0.0% 6,151
5,443 3.1% 5 66.7% 50 -5.7% 5,498
-100.0% 5,278 15.1% 3 200.0% 53 15.2% 5,334
2 4,584 18.0% 1 -98.9% 46 64.3% 4,633
3,884 2.5% 92 2966.7% 28 -8.7% 4,004
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Statistical Section

l
nefit Expenses by Type

(Amounts expressed in thousands)

South Carolina Retirement System

Refunds Annuity Exp Group Life Expens
Year Total Total
Ended Survivor/ Total Survivor/ Total Active Retired Group Benefit
June 30,  Member Other Refunds ~ Member Other  Annuities  Member  Member Life Expenses '
2003 $ 56377 $ 3,756 $ 60,133 $1,209,621 $ 56,727 $1,266,348 $ 7341 $ 7,418 $ 14,759 $ 1,341,240
2002 60,122 3,814 63,936 1,099,953 53,585 1,153,538 6,898 6,594 13,492 1,230,966
2001 65,767 3,127 68,804 875,053 49,187 924,240 6,047 5,903 12,850 1,005,984
2000 69,468 2,584 72,452 738,145 45,027 783,170 6,979 3,047 10,026 865,648
1999 82,589 1,947 84,536 678,403 41,831 720,234 4,802 3,071 7,873 812,643
1998 58,886 2,743 61,629 628,804 28,901 667,705 6,344 2,933 9,277 738,611
Schedule of Benefit Expenses
For the Year Ended june 30, 2003
Group I.‘ife/'\
$14,759 _
1.10%
Annaities
$1,266,348 —._~
94.42%

Police Officers Retirement Sysiem

Refunds Annuity Expenses Group Life Expenses
Year Total Total
Ended Survivor/ Total Survivor/ Total Active Retired Group Benefit
june 30, Member Other Refunds Member Other Annuities  Member Member Life Expenses
2003 $ 11,155 § 297 $ 11,452 $116,180 $ 9,491 $ 125,671 $ 978 § 616 $ 1,594 $ 138,717
2002 10,829 385 11,214 103,286 8,880 112,166 1,056 552 1,608 124,988
2001 10,983 515 11,498 87,208 8,132 95,340 878 521 1,399 108,237
2000 10,382 261 10,643 77,143 7,356 84,499 1,082 322 1,404 96,546
1999 10,649 291 10,940 71,546 6,931 78,477 286 358 644 90,061 i
1998 8,238 244 8,482 65,379 6,552 71,931 1,077 296 1,373 81,786

Schedule of Benefit Expenses

For the Year Ended june 30, 2003
Refunds
$11,452

8.26%

Annuities :
$125,671 —~
50.59%
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Statistical Section .

Year
Ended

focora BO
une 5y,

2003

20N7
AV V)4

2001
2000
1999
1998

Year
cngea
june 30,
2003
2002
2001
2000
1999
1998

Note: To

.
annfit
Yy Gf Benefit

rm

by Type

vnnnnn
A'J Hacws

(Amounts expressed in t housands}

General Assembly Retirement System

Refunds Annuity Exs Group Life Expenses
Total Total
Survivor/ Total Survivor/ Total Active Retired Group Benefit
Memiber Other Refunds Member Gther Annuities  Member  Member Life Expenses ;
$ 70 $ 2 % 72 $ 4,045 $ 1028 $ 5073 $ $ 5 $ 5 % 5,150
21 2 23 3,542 995 4,537 - 12 12 4,572
38 38 3,308 889 4,197 16 42 4,277
3 13 16 3,178 820 3,998 26 13 36 4,050 !
49 49 3,108 833 3,941 23 9 9 3,999
63 63 3,019 752 3,771 9 9 3,843
Schedule of Benefit Expenses
For the Year Ended june 30, 2003
UYUIIP Lilt//\ Refumis
0"0/‘ 4 2 1 anu/
@ 1.40%
Annuities
$5,073 o~
98.50%
Judges and Solicitors Retirement System
Refunds Annuity Expenses Group Life Expenses
Total Total
Survivor/ Total Surviver/ Total Active Retired Group Benefit
Member Other Refunds Member Other Annuities  Member  Member Life Expenses
$ - % - $ - % 7047 $ 1,376 $ 8,217 % - $ 8 $ 8 % 8,225
130 130 6,949 1,114 8,063 7 7 8,200
6,380 1,046 7,426 6 6 7,432
71 71 6,043 936 6,979 15 15 7,065
51 51 6,022 79N 6,813 6 6 6, 870
5,368 732 6,100 1 1 6, 101

Schedule of Benefit Expenses
For the Year Ended june 30, 2003

-————-\Group Life

0.1 0%

include administrative expenses.




Statistical Section

Distribution of Reti

June 2003
State Agency
Public Schools
Other

e

Total

June 2002
State Agency
Public Schools
Other

State Agency
Public Schools
Other

Total

June 2000

State Agency
Public Schools
Other

Total

June 1999
State Agency
Public Schools
Other

Total

June 1998
State Agency
Public Schools
Other

Total

June 1997
Public Schoals
Other

Total

June 1996
State Agency
Public Schools
Other

Tota}

June 1995
State Agency
Public Schools
Qther

Total

June 1994
State Agency
Public Schaols
Oiher

Total

5ya <
ree Population and Ave

A 7=
L

Py

rage Benefit

Service Retirees Disability Retirees Beneficiaries Total

Average Average Average Average

Monthly Monthiy Monthly Monthly

Number Benefit Number Benefit Number Benefit Number  Benefit
25,728 $1,532.45 3,973 § 87579 2,978 % 871.86 32,679 $1,392.42
33,634 1,410.62 3,681 925.99 1,938 700.20 39,253 1,330.10
8,940 943.85 1,738 766.25 1,441 537.06 12,120 870.01
68,302 1,395.42 9,393 875.18 6,357 743.63 84,052 1,287.98
23,848 1,486.42 3,826 864.63 2,880 857.17 30,554 1,349.24
31,489 1,361.54 3,465 915.54 1,890 686.01 36,844 1,284.94
8,298 901.50 1,639 7439 1,346 520.23 11,283 833.13
63,635 1,348.35 8,930 862.23 6,116 730.12 78,681 1,245.12
21,646 1,388.37 3,653 830.03 2,779 811.71 28,078 1,258.66
29,242 1,276.86 3,256 880.87 1,823 658.52 34,321 1,206.45
7,702 834.45 1,545 710.55 1,284 560,51 10,531 775.56
58,590 1,259.90 8,454 827.77 5,886 696.38 72,930 1,164.33
17,553 1,240.34 3,490 788.86 2,653 782.66 23,696 1,122.61
25,474 1,142.96 3,075 844.35 1,733 628.09 30,282 1,683.17
6,996 764.91 1,443 674.51 1,219 481.44 9,658 715.63
50,023 1,124.26 8,008  789.56 5,605 669.26 63,636  1,042.07
16,682 1,193.21 3,340 759.07 2,521 760.82 22,543 1,080.54
24,322 1,086.22 2,873 813.55 1,644 622.62 28,839 1,041.06
6,699 728.98 1,327 651.54 1,142 476.62 9,168 686.34
47,703 1,078.57 7,540 760.50 5,307 656.85 60,550 1,002.05
15,869  1,148.03 3,141 738.99 2410 74041 21,420 1,042.18
23,279 1,059.01 2,705 793.29 1,572 606.62 27,556 1,007.12
6,326 704.14 1,202 632.96 1,102 457.13 8,630 662.69
45,474 1,040.71 7,048 741.75 5,084 637.64 57,606 968.56
15,270 1,0680.97 2,905 746,19 2,259 767.12 20,478 993.22
22,603  1,007.84 2,537 766.04 1,483 573.91 26,623 960.63
6,077 671.78 1,085 604.33 1,045 428.10 8,207 631.83
43,950 990.25 6,531 712.52 4,827 605.79 55,308 923.90
14,662 1,056.94 2,702 689.47 2,212 718.52 19,576 967.98
22,121 966.43 2,365 753.98 1,447 628.85 25,933 928.22
5630 650.57 948  611.46 942 429.20 7520 617.91
42,413 955.79 6,015 702.54 4,601 631.08 53,029 898.89
14,344 1,027.00 2,591 680.76 2,111 679.30 19,046 941.36
21,415 932.09 2,195 727.64 1,365 581.81 24,975 894.98
5,449 624.82 885 582.23 365 460.00 7,239 599.01
41,208 924.50 5,671 683.53 4,381 603.62 51,260 870.42
13,358 978.80 2,437 653.45 2,016 694.36 17,811 902.09
21,020 890.92 2,106 712,10 1,352 673.59 24,478 863.53
5,239 595.98 824 569.61 867 408.57 6,930 569.40
39,617 881.55 5,367 663.59 4,235 629.22 49,219 836.07
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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 2003 6,259  $1,355.17 1,164 $1,286.76 921 § 772.01 8,344 $1,281.26
June 2002 5612 1,315.28 1,094 1,258.15 879 761.69 7,585  1,242.89
fune 2001 4,988 1,244.38 1,021 1,193.53 843 726.00 6,852  1,173.03
June 2000 4,518 1,212.72 931 1,153.23 788 700.55 6,237  1,139.14
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 5145  1,058.08
June 1996 3474 1,110.57 666 984.61 664 663,50 4,804 031.3
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
Note: Due to the small population size of the GARS and JSRS, presentations for these Systems are not shown.
Statistics were generated from initial processing of data and may vary slightly from final information sub-

mitted to the Actuary.
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Participating Employers
Participating Employers Covered By Statute
State Agencies & Institutions of Higher EQUGAtON ....ccoccoiieiriricnniiii e erecesensesenns 110
PUblic SChool DISLIICES v.uiuiriiieivrerrrevceccceiiniernnnrrr s sss s s e sess b e ressessesesesnesans 96
NAME SCRS
Participating Employers Covered By Separate Agreement . 545
AbBBEVIILE COUNLY ©.totiiisisiieeie ettt s es e er et e e areseeseseeesteseenestetanes )
City of ADDEVIILE c.iiviviiiiiiiiiii e sttt i}
Town of DUE WESL ..ottt s s et e ereses e s |
Donalds-Due West Water & SeEWer AULNOTIY ..ovuviiiiiivceciciiiiiieeercreeseersesessessseresesssnnes |
Town of Calhotn Falls ..ottt s s st e e e s ees e s es e [
City 0of NOTtR AUGUSTA ...vovvirriiinriniinsneersssers i e evesses et teteeeesssesessrasssssssesessessetsssssnssssoss 5|
ATKED COUNLY 11vvveviiiiiieiere e e ss et ss s sse e ese bbb e s s e e ses s sereee e e es e veeses s enses ta}
Aiken- Bamberg -Barnwell-Edgefield Regional Library Board............cccececerircrmmrsiscnrneerinesnns )
City of New EHBIIOI oot icerenntiieie et s esess st st e sese s s esaseseseseseresssssessssessons &
Beech Island Rural Commuuity Water DISTICE .uuuuerieiesieirereecerrioronemresmsessesessensesssens e |
TOWN Of WABCIIET ..ottt et s e as e et e et s s e ees et tee s
Housing Authority of the City of Aiken
Three Rivers Solid Waste AUthOTItY ...........o.cocevvieieceereeciceiisienee e -
Town of JACKSOI t..iviimiiiriniiniirir e er e see e
Town of MOMEtta ..o

Valley Public Service AUOTILY ...uiuccicrieerceiciisiiecie i esesse ettt se e
Aiken County Commission on Alcohol and Drug ADUSE .......o.eeeeeeeeeeevrisreeeeoeceseseons B
TOWN Of BUINBLOWIL ..ottt e eseseeeses e s sres s I}
ToWn Of SI1EY .....oviiiiiiice et ettt et et r ettt

Town of Sycamore .......c.uvvvvneeeenan.

Town of Honea Path . :

Anderson COUNLY ...t ersresesesssennenen oo

Anderson County Library Board , ,

Town of WALIAIMISTON 1....vv.iviniiniiicecroeni et e re e et (|
Anderson County Commission on Alcohol and Drug ADUSE .......c.ovevveeeuevveeeeossosoeeess %]
TOWIL OF IVA 1ottt e et ee ettt e o
Town Of PEndleton .........ccuiuiiriiiiiiioni s e e sesesessesse e ses e ese s M
Belton-Honea Path Water AUROTIEY .vcoiviiiiiierciece e enssneesseseeses s st |
Homeland Park Water DISIHICT ...v.vcccvcriniiniiiin i e esseseseeesssssses s sos s sss e s M
TOWIL OL WEST PBIZET 1..ioiiiiiiiiii ettt st v e e et e e s e st e o}
Broadway Water and SEWeT DISITICE ....v.ivvecuceveceeierirosenisriesseessesesesseess oo e e seesoeo e I}
Starr-Iva Waler COMPAIY .ot es s ettt esseae M
TOWN OF PIZET w..oiiiiiiiiiiii et ettt |
Anderson County Disabilities & Special Needs Board ......cooovvveveeereeoosessoonooooeoeeoona, i
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NAME SCRS
Sandy Springs Water COMPAILY ..o reesesssses e esssssssssesssessnes i}
Pendleton District Historical and Recreation Commission...........oovvocicnniinenncnrenrennnne. @
City Of BEltO@....c.cvvcvreerrccnrrcnrenrersine i enenne OO O %)
Bamberg COUNLY ..o asesssss seens BN
City of BaMBETE ..o.viviiiiiiiiiiiiini it s ene s erea s as e es b s enaat e eb et
Bamberg County Office on AgINgG .....ccvivrvnrinienninencnonne Fer s
City of Denmark ..o e e

Bamberg County Disabilities & Special Needs Board ........c.ccvvviiiiiiininiieieesenee e eeeenens
Town of Ehrha1 dt

Town of Williston ..
....... Tl O mvesndns

Barnwell County .

City of Barnwell ..............
Axis I Center of Barn

]
7|
M
]
]
o]
i}
]
i}
|
=
o]
i}
M
=
Town of Snelling =
Beaufort County ... |
City 0f BEAUEOTE ..o st sttt e st ee e enens o]
Beaufort-Jasper County Water AUHOTILY .....cvvvviieriiiiiiic it re e seveceseserenesens i)
Beaufort Memorial HOSPItAL ..o eseersorsesaenese e st st ans )
South Island Public Service DISIIC ... ereeessecsseeesesessens |
Lowcountry Regional Transportation Authority ........ceeceeevivniccrccrnennnnn. s M
Bluffton Township Fire DISHCE .....viiiiceeecenceiiisniaessnsrersssssssesons sessesesscsesssensenssssnns ]
o
M
|
7
i}
%]
™
7|
5|
|
4]
M
i
7]
M
(14}
]
4]
|
M

1
Town of Port Royal .. fee TR e st e s re s v et e srans s Ras

Fripp Island Public Service District ................ TPV OPTOUPOU SRR
Beaufort Soil & Water Conservation DISITICE ......cccocvvveviiivieriieiniiseiesreresesessresessensssssesns I
Berkeley COUNLY .....ociiiiiiimiiiiii ittt sttt b et caeeesensssesaesessssessaes
City of Hanahan .........cccocvvvccrcnmmnniennnicnennenns

Berkeley County Water and Sewer Authority
Town of St. Stephen .......ccccovvivveccccecniiinn,
Moncks Corner Water Works COmmission .......c..ceccvevnvvireensesrernseresesresnens PRI
Town of MONCKS COINET ....cviiiiminininrieiiniiin e ereseseeseses esre s e rasseans .
Town of Jamestown ......... e e e e e e s b e s aeeranes
The Ernest E. KeNNedy CEnter .......cuvierviriieiriiniieiseeseseeesessseesssresssesssssssssssssessssssonessss
Berkeley Charleston Dorchester R B ettt b et e ereseesre st eneeans
Calhoun COUNLY «.vvviiciciiirrrriniseie e csse st esenseresesensene e b

, Y g o ] - T
ToWin 0f St MAHEWS oo cseress st s sse s e e e s e et e et e e ee s s ese et eeeseeeseses

TOWN Of CAINETOM 1...viviiiiiiisinris et et eb ettt b s st erseees e s ese et e e sassassseeeesessoens
Calhonn County MNHeahiliti i

UL LUULULY fsabaidiLL 1

e

Calhoun County Council 01 ABIDE .....oovvvrerreiecciinienienniisseieeseeeseesesienesssereesssssessessesse s
CRATIeston COUNLY .ovviiiiiiii et se e s e e e e s e eee e et o et et eeeno
Charleston Commissioners of Pubhc WOTKS cooiiiciiiiiiiiiiiinr e ccerenresereenesreseeseessessreeneesens
Charleston County LIDTary ......ccieioiciiisisiiieeeee e ssesesees e sesesssesseens ,

City of Charleston .........

Town of Mt. Pleasant
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NAME SCRS
St. Andrews Public Service District COMMUISSION ..vvviiiiiiierieriieisnsiiiesiee s sneneensnes =
James Island Public Service District COMNIISSION .....c.c...ocvoveeieviiiieceeeceeee oo 1]
Charleston County Park and Recreation COMIisSion ...........ccvuvivveoeeeeeesceeerere e csesssenns M
City of North Charleston .....c.c.ooevccvvvnrivivcncieinnnne, Frreeaeer e b et SRRt bbb e e reramenesaneanees

Charleston County Airport District ...........
North Charleston Sewer DIstrict .......ccoovevvnnvrvvenrininiin o,

Housing Authority of the City of North Charleston ........

City of Isle of PAlms ....c.ocvcvcciininiinninnniniiinneniennne

St. Andrews Parish Parks and PIAYEIOUNAS «.......ovevesieiiiii e e oo seeeseese et esese e s
ToWN Of RAVEDEL ...cuciiviiiiierricicnrtnis e e ses st estee e st s eeesssssse s seseensaesees
IUW.l.l UJ. Lalflcolnvllle ..............................................................................................................
Town of McClellanville ....c..oovcicivrnininiiieeiice s e st raeen
Isle of Palms Water and Sewer Comumission .o, e
Charleston County Housing and Redevelopment Authonty ...............................................

Town of H'n]fvwnnd

P A R R Y R ittt s e it ettt e e s b bt a s s st atatatacasosassreaeierrnrnnssonnans

Town of Kiawah Island .........cccconmineccnvnicciiinne,
Charleston Area Transportation Authority
Lowcountry Regional EMS Council ..o oo eseses .
Gaffney Board of PUDLIC WOTKS ... ssesesessessoressensssesens evens
CheTOKEE COUNLY 11oviviiiiieiiiiniosiiceisiees s sabsb et esses s esestssesssesesseresesssssssesssses et esesssssessons %
City of Gaffney ....cccoovvevieecviccennnnnn
Cherokee County Public Library ...
aralran [ » PRITE S

Uhtﬂul\l‘:tﬁ hULlIlLy nedreduon UlblIlC[ ......................................... LR D LR P P P PP R P E T PR ARPP

Cherckee County Commission on Alcohol and Drug ABUSE ............ccoeeserreeerevsssesesserorns
Town of Rlackehure

FEAL AL AN U R LA B « 1 e syt ettt oh s s s s e e R a N et e i E e Ay

Defender Corporation of Cherckee County ....... PN
Cherckee County Disabilities & Special Needs Board .............
CRETOKEE LTC ...cviiiiiiciriiniosiesirisesee it e e sas s etse e e e resre e eeenenesaes
Cherokee County Development Board ........cccoeeccviriineeeseeeenseseesrerersresesnnns

Housing Authority City of Gaffney

Groucher Water COMPANY, INC. ..c..c.coviivinirirereiieccienicnisis s sseseesessssssesesesesssessessss s eeesea

Chester County .....c...cvevecreenn
Chester County Library ......
Chester Metro District ........
Chester Sewer Disirict........
Hazel Pittman Center

Chester County Hospital and Nursing Center
Town of Cheraw

Town of Pageland .........

Chesterfield County .......ccoevvvrrernnnnnnn.
Town of Patrick .........ocevvvveane. verrer e
Town of Chesterfield ............. e,

ToWn Of MCBEE ..ot s et eeseenesesisess e eranans
Chesterfield County Disability & Special Needs Board

BE&
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NAME SCRS
Chesterfield Soil & Water Conservation DIStHCt «......veeuvviveiiiiiiieccerersesese e eesesesss s |
Town of Jefferson .......o.vevvecnceicniennineieeerr s

Chesterfield County Rural Water Company, Inc v

TOWN Of RUDY vttt ressss s sttt e s s s e e e e e s e A
ME. CTOBhAI ..ottt ettt e e e et e e st e eer e esens
Clarendon COUNLY ..t ree o ersssssesessssseese s ses e 2}
City of Manning ........ccoovivncccicmnmmenonmnos e trerreeer e )
Harvin Clarendon County Library

Town of SUMMETton ..o vvirvrinieeeeeceeee

Town of Turbeville ..

Clarendon County Commission on Alcohol & Drug ABUSE .........cccceeevevseinereseserconseos s |
Clarendon County Disabilities & Special Needs Board ........cc.cv.cvvvvoseeneeeresiesessnsssesesisnnss 2|
CollEton COUMLY ..ot s s sase et et es e e s s et et en s
City of Walterboro c.ovevevvvvriciciiiciees s eees

Colleton County Disahiliti Special N

Town of Edisto Beach ..............................

Darlington County ........cccocvvevervrnnna.

Darlington County Library

Darlington County Community ACHON AZENCY .u..cvirricrerinnsieeereeseesseserssesessssssensssessns
City of Hartsville .....cociiiiciioriiinnineeericsecssiens e s esesesensane v s |
RUDICOM ittt en s et e e e e s e s et ee s es et ee s es s
City of Darlington ..o e N s et s e nenanre reeeoan |
Hartsville Community Center Building COMIMESSION ........ovvveivereriervrreserereeerssisssssssnsos s ™
Darlington County Water and Sewer COMMISSION Liivviivviiiimiieninirccininieee e corenesnressanes 0]
Darlington County Disabilities & Special Needs Board ............oeoeevveevreerovressoseesnoesoseosonns 0}
Housing Authority of Darlinglon ..........oovveeeeeesceriseeeeeee e ens oo e, M
Darlington County Soil & Water Conservation DIStFICt .......e..cvvvcrsiuerroersssesesesisssssssssses M
Darlington County Council on AZIRE vveervvinnreiecencrseresenen. N TR 1]

Town of Society Hlll
Dillon County ....

Town of St. George
Dorchester County

St. George Water and Sewer DEPATtMENt .......c..covuiiorrinimniisiiseeeseossseensesssessessssesees s
Dorchester County LIbrary ..........ccccvivivnnninnnenennn.

Summerville Commission of Public Works

Town of Summerville........ e bbb et e b earen e et e sae e s reeneesen pessaes
Dorchester Count (8% Comimission on Alcohol and Drug ADUSE ooevviricirciecrnie s M
Dorchester County Board of Disabilities & Special Needs .......oouvvivveeenn, - |
Town of RIAGEVII ..o et se et ea et e ettt et e ia
Dorchester Human Development BOATA ...............cuevemeeeeeneesierenrenromsisssssssseesoseesoeeseess |
Defender Corporation for Dorchester County ...........co.cooeoevvevcoreoeeiooeeeooeoeeoeoooeesen 1]
Town of Harleyville ..ot sv e et 4]
Edgefield County ......c.ccovvvivcnrinninnnnn.. . b e er e e e nes |
Town of Trenton ........ e . - s [ |
Town of Edgefield..........cccirvivnnan.. R e s ae s e e b M
Town of JORNSION. w.vvuvuiiiiiiii s er s e et 2|
Edgefield County Water & Sewer Authonty .......................................................................... e

HE HE HEE ®3H
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NAME SCRS
Town Of WINISDOTO ...viiueiiiiiiicnieiesececci et bbb et s s stsebeeseserronres M
Fairfield County ........cooeveeveeiieiecccienenecicesrereen |
Fairfield County Library .......cocoevcniirenniivennnennnn. M
Fairfield County Memorial Hospital 7|
Fairfield County Substance Abuse COMMISSION ...c.uccvcrircriiinimieneeecn e sesseenses 1|
Fairfield County Disabilities and Special Needs Board .........cccovvvmnencreciecnninennnnnaiinnn. M
Fairfield County Council on Aging 7]
Town of Ridgeway ........covvevvvrriinnne [
City of FIOrence .......cccceveccvcrernanenes M
Florence County ........cccceveniirnnns =
Building Commission o i A
Town of Pamplico .....ociiviiiniiane, PRI &
Town of Olanta . .
Pee Dee Regional Transportation AUthOTItY ..o .M
|
Florence County Commission on Alcohol and Drug Abuse .... i)
ToWIl Of COWATA 1.oviiiiiiiiiiiiiiii ittt bbb st st e sne s cs e e s e st s s beebeebean )
The Pee Dee Tourism Commission .... .|
Florence County Disabilities and Special Needs Board............cocorvninnnnerevenianes |
Pee Dee Regional Council of Governments .........c.occcvomvvrerennssnssisinoninnon M
Town of TIMMONSVILIE ...c.covcviiiiciiirr e ..M
City of Lake Gity .o ey N &
Johnsonville Rural Fire DistriCt ........coovvvvvinvoncrninneinenrieenie.
Lake City Development Corporation ............c.cceenrnveoinnnnnnennan |
City of Johnsonville ... o )
Florence Regional Airport.......... fee vt e a e nneeeneenns i i
Housing Authority of FIOrence .......cc.occcviiiiniinennieerecvcien o
Pee Dee Regional EMS, ING. .coovvvviniccicininniniiini st sresesesressenins - H
Town of Quinby .......... |
City of Georgetown .. LM
Georgetown County .. .M
Rural Community Water District of Georgetown County ....... |
Georgetown County Water and Sewer District .......c..ocvevivninnne, . |
Georgetown County Disabilities & Special Needs Board ..... |
Georgetown County Alcohol and Drug Abuse Commission ... |
Waccamaw Regional Council of GOVEIIINENTS ......vveiencreiniiinniinnnneeressseenensssesssses e M
Georgetown County Council on AGINg, INC. ... e %]
Greenville Commission 0f PUBHC WOTKS .......vvrivrciioniieieiesinsssissinsiecsssesesessceneossressssens ]
City of Greenville ...t o s %}
Greer Commission of PUDLIC WOTKS ..o eevcccsis e seses e esessesens M
Greenville County Library .....coveueee. e et eh e e be e Rt e b ta e e er e sreeateneton e nne (]
Greenville COUNLY ...t st eeeesesseasasesae b [
Western Carolina Regional Sewer Autherity .......... =
Parker Sewer and Fire SUBAISTICE ..o vviiciiinniirennririneieeeen s ese e eessseseseensens M
GIY OF GIET 111ivviiiiiiiiiiiiiiiii it st bs s et st e e e et eeene e saeseaeseneanas ]
Greenville-Spartanburg AIrport DISIIICt c...cccovriiiiiiisicererer s e s seesesssesesesesesesssss G
Donaldson Development Commission Donaldson Center ..........ceceevrerverorsesesrssesssssssnsnns |
Greater Greenville Sanitation COmMISSION .......iceceiciiiviiiiiierieeece e ecereerens s esonesens M
Defender Corporation of Greenville COUNLY ..u..ooiveeieieiiiiiiiisisieeeseeeeerecrnessssessesssssenseens 5%
Greenville County Disabilities & Special Needs Board ..........occceeieeenevinrnsreses oo |
Berea Public Service District COMIMISSION 1.vvvvvevevecsivsecsiteeceeirss e eeeeeees e e erenas M
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NAME SCRS
City of Mauldinn v s s sttt e s ettt ee e 7]
Gantt Fire Sewer and Police District.....c.occoeceviivivieeecisiccciis e e o]
Greenville County Recreation DISITICE..c.c.u oo iniiiiecsererersrsseneesesesesssssssessesssssessesssnssses |
Greenville County Commission on Alcohol-Drug ABUSE ........ccceeevecinmrseeeissreresssssorenns %]
Belmont Fire and Sanitation District COMMISSION w......veeieisseiieeereesinseesssesseseessseessesss
Wade Hampton Fire and Sewer DIStrict ....cccccevnnviiioiiinininnenonnn, bessrsassrinasssneattates R |
Greenville Airport ComMmISSION ......cciviinmioiennrnrrene s TN R i |
Greenville County Museum COMMISSION .........cvuivireiiieeeeecneisieeessieesesereesiessseteresssesensnsnns =
City of FOUNTAIN IMIL c.oooioiiieiiiiiceieicer e et eaes s e eet e e st e e ses e oses et eeeness
City of Travelers REST ..ottt eeeeene s e eseres et s s |
Metropolitan SeWer SUb-DIStriCh ..o eeeeseresesese e “
Donaldson FIre SErviCe ATEA ... .coimscreiiririsnereinosisennssrississsssessesesesesesessssssssssssssessesssesns |
Scuth Greenville Area Fire DISIIC ..o essesse e seses s sense s 1]
Greenville Redevelopment AUROTItY ........ouiuciiiieiricencnine et sesseeseresess st essese s i}
Duncan Chapel Fire District ... e s et e re e sttt enene o]
SC Appalachlan Council of Governments ..................................................... |
Lake Cunningham Fire District ................... e gt aeeenenres i}
City of SIMPSONVILLIE .....vviiircciniiicieiir st es s ees et esees st e e ssessesoresessessseeseseos )
Taylors Fire and SewWer DISIIC .......ccoivieieiroiiie e eesessessees e ces st % |
North Greenville Fire District .. e s s e M
Greenville Area Development Corporatlon .................................................................. |
Glassy Mountain Fire & Safety DISITICE cocveiiiviiiinniceriiesseecsiereneeereeereressesssssssesssesssnsssses &
Greenwood Commissioners of Public WOTks .......ccucueeivvcoiioireecsereeeenns s M

City of Greenwood
Greenwood County

Abbeville-Greenwood Regional Library Board .........ccoeevevveveennn, et %]
Greenwood Metropolitan District ComMmiSsion ..........ccccovivinseeeeeeeerersseeoeessssesess s 7]
Housing Authority of the City 6f GreenWood ....eciicicieecrnirroenseresesess e e [t}
Emerald Multi- County Board for Disabilities & Special Needs .........cccovurvrerirenisnreeserisnns 7|
Old Ninety Six Tourism Commission

Town of Ware SHoals .......cocccoiiiiiiininiccsciccs s sesssssn e oo ees [RTTRRR M
Upper Savannah Council of Governments s s
Commission of Public Works Municipal UHIHES ...........coveveeeeeereeeesseseeeeos e M
Gleams Human Resources COMIMISSION .........u.everircnininssmsesesssssssssesssessomsseessessessses oo, o}
Hampton COUNLY ...ttt s sssss sttt s |
Town of Varnville .....ccccvirericnnnnnnnivinna, Neer e IRt a e iR E s darane et sar s sssurrREReaes e %
TOWN Of BITINSOM L.tivciiiiinccninniaiie ittt st s ses et s st PPN |
Hampton County Disabilities & Special Needs Board .......c..cc.cc.coverereonosenesssessenooss ]
Lowcouniry Council of GOVErIIMEntS ....e.ocevvreiuceeecieeeeee oot |
Defender Corporation of Allendale, Hampton and JASPET oo ]
Town Of ESHIL Lot ettt ettt et eeeeeeee ]
TOWN Of YEIMASSEE ...ovvueiieeccciniiomrniiini et ssec s st essense e s s es s e et eeees e o]
HOITY COUNLY 1ottt e sss e eres e e s e s e e et es e o}
CILY OF COMWAY ©vcvvrriii e et er s st s st s s en et ees s |
City of Myrtle BEACh ...ouiieiiecic e et %]
Town of Surfside BEACI ..uiuiuviiiiiicisiercscietn sttt et er oot e ee s ]
City of LOTIS vvvevievvvrrnricceriecnrnnnsssinninccneeeseenns OO |
Public Defender Corporatlon Of HOTTY COUNLY c.cvvrrrereiiccrinceecteee e esees oo M
Grand Strand Water and SeWer AUtROTILY ©....vv.vuevsoceercrerersineiesesssessesseseosssssoes e eeesoeoos M
Housing Authority of the City of Conway .....c.coocevevvvnrnnene, berais et anereraere M
Horry County Commission on Alcohol and Drug ABUSE .....e..eeeveevereeeessoooeoeoooeoooooso 1]
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Statistical Section

NAME SRS
Horry Soil Conservation DISITICE wv..ciiceiiiimiiiniiesinie s eessseessssssenes (%]
Town of Atlantic Beach ... ]
Town Of AYNOT .....cocv v |
Waccamaw Economic Opportunity Council ... eresesecens |
Horry County Solid Waste AUthOTIty, ING. v s e srerenas 4]
Horry County Disabilities & Special Needs Board .......c.ccceovirinnnunnccininnniinnnn, |
Town of Briarcliffe ACres .....ccocvvvvvrervrvcrecincnnninens OO T M
JASPET COUNLY 11iiiiiiiiiiiiimi it e reere b e s b ae e reeeenns |
Town of RidgEland ...ttt er e e ee s
Jasper County Development Board ....c...ccocuviniiiininriiineinininienesesesiioress o ssssessseseneres =
Jasper County Board of Disabilities & Special Needs ..........ccoeveveereeevieriiiinsiesinscsecsroseeerene )
City of Hardeeville

City of Camden & Municipal

Kershaw County
L 11cmff Water Distri

Town of Elgin .........

Town of Bethune e .
Kershaw County Board of Disabilities and Special P .|
Kershaw County Commission on Alcohol & Drug Abuse ..........cccovservreeenee. e e M
Lancaster County ........coceecceerinians e e s e e e v
City of LANICASIET 1ottt b eb s r et b e e e e e eses e aensesnnaeas M
Lancaster County LIDIAIY ..o ssiessssssssesesssssnsssssens ™
Town of Heath SPIIIES .coiisiuiiiciiiiiieise st rereeesesssseesessessesesesesensess |
Lancaster County Water and SeWer DISITICt .vvriciiiieveneieieiiiiini s eesesesssssensrens A
Lancaster County Disabilities & Special Needs Board ............cocvvuiiivecenciecrcnseesnsennes I
TOWIL OF KEISILAW 11eviiiriiiiiiciii st r s et sr et se e st ene e et e sseneseases M
Lancaster County Commission on Alcohol & Drug ABUSe .........coovvveviereeeevsressesieseereeninas O
Lancaster Ccunty Natural Gas JAquhuxuy .................. R LT LT TR LT T T LY LT, M
Lancaster County Council on AgIng....covvevnniieirerennns PN e, M
City of Clinton .. . %]

Gateway Counsehng Center

TOWNL Of GTAY COUTL 11vuuiiiiinieiiinsceienstse et b b e ens sttt stse b e e s s enesseen s e sesseess e sess

Laurens County Disabilities & Special Needs Board ......cveccveneeiennseeseeeseeseessensensessennns ]
Laurens Soil & Water Conservation DISITIC .o oo seesssssesesesesesssss e 4]
Laurens County Water and Sewer COMIMISSION ........cocoioviviiiirereeeeeeeseseseseessesessssessss e |
L8 COUMLY vttt eb s et e se et eneee e sttt tes e eneseas M
Town of BiShOPVILIE ..ot et e et |
Lee County Disabilities & Special Needs Board .............. e e |
Lexington County ..cvenvnniiiiiinnnane. s e RN 5]
City 0f CAYCR wuiiviiniiiiiiiiiiiiieiiie e s es e et etereas s I}
City of West COMUIMDIA .....covsirceeiiriinminieiisieessessisies s essssessesssssessessesesessssssesosssssseses M
Lexington Medical Center .. ... eeeseeseseessesessssssssssssssssssses e s 4]
Town Of LeXINGLOM ......coviiiiiiiiiciccteee et e e ettt oo %}
Town of Batesburg-Leesville .. . e T, (]
Recreation District Lexington Countv SO UUUUTUUIUNSRUUUTUUUURRRRY |
Irmo-Chapin Recreation DISIIICE ... e resesssessessssssssessssssssesos 0]
Town of SPIINGAALE L..iiiviiiiciicicnii s ettt oo M
Town of Gaston......cveviverinennen. e e O RTOTOUR |
TOWN Of PELIOTL..v.iviiiiccinciince ettt s e et ettt M
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Statistical Section

NAME SCRS
TOWN Of SWAIISEA 111.vecviiriimiiiiiiiee ettt sb s st s bbb eeresn et esearessennneees rad
TOWIL Of CHAPIIL 1.ttt cecaec et sa b e et et e e e e eraesbesseasesesesnesneosones M
TOWDL Of ITITI0 1o vttt sb e ee e et es b ebeseeseneees M
South Carolina Midlands Emergency Medical Service Management Association ............., |
Gaston Rural Community Water DISIIICt .....ccvivveveiieniiiiiisiineireenieiisiiesseesescssseeesresssessessesssans M
Lexington County Defender Agency, Inc. ....ccoceevnnnen. R PPPRO o M
Lexington County Joint Municipal W&S COmmission ..., 7 |
Town of Pinte RIAZE ..vocvvviiiiiiiiiiiiiei et en st e sressa st M
Lexingion-Richland Alcohol & Drug Abuse COURCIL ...iovvieivicreieeceree et ies e seereeresenns %]
Irmo Fire DISITICE ot st sra e s e
Town of Sotth COBBATEE vt sttt ess s e tsssas et ereeansesasoressenes i)
MaTion COUDMLY wviiiiiiiiiiiii i ssis s e e sa b s s essbs e e eseneesseesrensossees |
Town of GIIBErt ... ere st ebeas e 1}
Gilbert-Summit Rural Water District .....ccccccievriiiininininiinnnne, e e [}
City of Marion ... s s enes R i}
City of Mullins .....c.oceneneee PPN et e |
Marion County Library ..o, IrerbeerassEsaReR e b PR RN beb b e r e PR b e aean st rsanes |
Marion County Commission on Alcohol and Drug ABUSE .....cceeeeeieeivvvnr e vsreeeer o 2|
Marlboro-Dillon County Disabilities & Special Needs Board .........cc..ccovcvevieeecrrerinnnn. B
Town of Nichols .ocvvvvviiiinininicninin s TP OTIOTON veverrenn |
Marlboro CoUnLY ...ttt ne s
City of Bennettsville ..o sereee e seen e .|
Marlboro Counly Commission on Alcohol and Drug Abuse ...........c.c..... . M
Defender Corporation of Marlboro County .........cieeeenrercrcens .M
Marlboro County Disabilities & Special Needs Board ....... e .M
Town of MEColl it i
TOWN Of ClO (1eoivirririnirresiciece ettt enea |
Town of MeCormick ....c.ovivnnveneniiniree s . H=
McCormick COULY ...ocoviiiiiiiiiieceeiraen e .o
McCormick Commission of Public Works .............ceoevenene.. .M
McCormick County Water and Sewer Authority ................... |
McCormick Health Care Comter ..o cisreeeseees e sesesessesssssessssessssns M
City of NEWDBITY oiviiiiiiiccei ittt et et e en st s e st 2}
NEWDEITY COUNLY wouiviiiiiiiiiniincrccciiininiinnniissnssseses st et resessseesesessessseesesesesesesesssens o
Newberry County Library ..........oovveneen. e s et be e reare st 7
Clinton Newberry Natural Gas Authority ..............o.u.... e4suteutatantiabe b intraeneRtads st rane nansnistnens «
Newberry County Nursing HOme COmIMESSION «..vo.cvcriieeeveeerererseeresssessssssesesssssesssssssnsesons %]
Housing Authority of City of NeWbeITy .......ccouicvevrvercesrinennesensns M
ToWI OF PTOSPETILY vovvvreeeeerieriirnineieeescerseseereee oo rssesesseseessrenseseteas s M
Town of Little Mountain ..............eeune. e 5|
Town of Whitnire ......ccccoeininniiii e eceeeeesnenn s o}
Whitmire Commission of Public Works ..........cceceecrvevennnna, ™
Newberry County Water and Sewer Authority 7
Town of POMATIA .....ccurecnirrrinrnreireieneresie st e seerscnseesens |
Newberry Disabilities & Special Needs Board M
Westview Behavioral Health Services .....cccccoveevevvsrnninna. ]
Westminster Commissioners of Public WOrks .......c.ccoovieeievvenseveesesssssnnans besnenesersensnnasssine i)
0C01EE COUNLY 1.ttt et st e es s ss e st W M
CItY Of SBIECA 1..ii ittt eet e sttt et e e e es sttt eee e M
Seneca Light and Water PLant ... seeceneeseeresesseessesss s e M
City of Walhalla ........coviiiiiiicce et et e et eeeses e [}
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Statistical Section

NAME SCRS

Pioneer Rural Water District .........c.coevevirennne.
City of Orangeburg ......c...oevvuene
Orangeburg Department of Public Ut111t1es .
Orangeburg County ..o, e
Town of Branchville .........c.ccccommnininnniniinnnn e,
TOWNL OF BIIOTEE ...ttt ettt ee e e e s enes e e reen et eaeaens
ToWI Of NOTER Looviviiiiniiici et es s eacsere e e et e e e e ses

J.U WIL Ul. 1.41v1ugb LD OO

Town of NOTWAY ....vvvrivviiimiiiie e seressasese s Nersensananiaan e
TnTA'Yn f\‘F QY\'I‘I n l'IF‘ D] r]

11 UL OPAIRIItIi i,

Town of Bowman ......
Town of Santee ......
Town of Vance .....ooceeeeverccrinerisrnnen.
Orangeburg County Disabilities & Special Needs Board ......................
TOWN Of COTAOVE 1o.viiriiriiiiiis i esceciscteee s raesesseseesesssessesssansensensssnns
Santee Cooper Counties Promotion Commission .......cvvvveesereseeeenn. "
City of Easley.....ccoeeercnnnnn. e s PSP TRTON e
CtY Of LIBEILY ...ttt ccrcscsnimi s esssas st ettt as e s et st sen s ses
Pickens County ........cuuevvceeicrnnrnniniiniiiinn, .
Combined Ulility System of Easley
City of Pickens .......ccccceeevnvnnvrirricninn,
Town of Central ..
Pickens Cuuxu_y Commission on
Housing Authority of the City of

City of Clemsgon

Town of Norris R,
Easley Central Water District

Pickens County Disabilities & Special Needs Board
Southside Rural Community Water District
BDST Services, INC. ...uvveiiiiiiiieee et e ses st et e eseseeees s ssseseses s s esse e
Defender Coporation of Pickens County
Richland Memorial Hospital........c...cossueneen.

Richland County Public Library ....................

Richland County ......ccccevnviieimvriecnnisenes

City of Columbia ......ovoveeeeririiriiiceeeecc e
East Richland County Public Service District
Recreation District and Recreation Commission of Richland Couniy
Richland-Lexington Airport DISECE ... ceeenerereeniesnsessresesserenes
City of Fnrpqt Acres

Richland/Lexington Disabilities & Special Needs Board ..
Riverbanks Park COMMUISSION .....ueeeiverririiciiesinssiecseesceeceeesnessesesse s ses s seeeeon,
Defender Corporation of Richland County.
Town of Blythewood ...

Town of Saluda ...,

Saluda COUNLY .. et ereree s e e
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Statistical Section

NAME SCRS
Saluda Commission of Public WOTKS ......c.occvuimvininrerirenicecccesiireersssnsnesenenn. e =
Saluda County Commission on Alcohol and Drug Abuse.......

Town of Ridge SPring .....cccovvccvimmimmnnnnrreneeie e

Town of Ward ... s

Old Town Fire and Rescue Department.........cooovevviininninnen.

Saluda County Water & Sewer Authority ..............ocorivnine,

Spartanburg Commissioners of Public Works ..........c.cuu..

Spartanburg Sanitary Sewer District .......c.oocovvcnnin e,

SPArtanbUrg COUMLY ....ccooiiiriiirieiieiee et iee ettt e e eeee e et esenesesesenetete s eseeeeses 03]
Spartanburg Regional Medical Center ..........oeviiieiiieeieiiisinsisssiesecrecersoeteesssesessesesensns )
Spartanburg Public LIBIaTy i sieseeseerecst et ere s sttt essesseseseses ]
Liberty-Chesnee-Fingerville Water DISITICt ...coviviiiioriieeisiiis e cseereeressesesessesstasssseseens M
Town 0f Woodruff ... .o st ses s G
Woodruff Roebuck Water DiSITICE v.vvveceveiviiisiiicss e escssiss s e resessessesssessssssens e %]
Startex-Jackson-Wellford-Durican Wat ETICE e (|
Town of Lyman ......ccccoovvveeevvennirinirenenin, Vevrrmees e espan Crese s e e s ]
Town of Wellford .......coccovevriiiiiniiniinnnne, s sseesaaees DT
ToWD Of CHESIIEE ..vvvvuvisiiisiicicre s ib bbbt en s es e see st se s s i}
Inman-Campobello Water DISIHCE .....c.cccririiiiisiestecenses s esese e sesess s s sens 7|
Town of Cowpens .......covvrernen, e e RS s Rt e b e n bRt tase srenesEeaesenen |
Town Of LANAIUIN 1.uviiiiiiccicennnisi st et e et e s st es st ess e o}
TOWIL Of PACOLEL 11.vsciiiii et s e et sese s M
Town of CamPODELIO ..u..uveiiiciiir e e et (%]
City of Inman............ TSRS N ey L E R eRR e e aE eSS st ne s e A s e e e aeRRT e e 141 o1 e LRSS aROROne st en b PR bn e s %]
Housing Authority of Town of Woodruff ........................ bbb e et es e e e e anatans |
North Spartanburg Area Fire & Rescue District ........... e e et et b nee ]
TOWN Of DUNCAN ..ottt et sts s s s s e M
City of Spartanburg ......ccoceceeeerrviiernnnn, e et e e e er et aneas ]
Glendale FIre DISITICT ot cseeceseenere e esesessssesese st essessses s ee e e sesss M
Metropolitan Subdistrict Water & Sewer..... e e}
Hilltop Fire District .o.oovececriniiririnninen, PSP |
Cherokee Springs Fire DISITICt .......ooevevccveviveeiieineen e

Inman Community Fire Department ...........cc.cocovvvvssnnrnnnnn,

Westview Fairforest Fire Departiilent.........cue.iiiiiisieecseseerereesoiersssserseess s s esesee e |
City of Sumter ................. e d e b LA e r e e e e e ab e bbb e sn et renre e enearas %]
Sumter County ......c.ccorun O R VOO RTRURIOUN ()
Sumter COUnLY LIDTALY .iicvieriieieisn i st eseseecese e s esesesesonsssssseses oo eseese s esess M
Housing Authority of City of SUMLET .....ccceecevviei e e e (|
Santee-Lynches Council for GOVEInMENS ..........o..ewuciereernereonronsseees oo |
Sumter County Commission on Alcohol and Drug ADUSE .......covveveveevveveoosesoseosoeosssos M

Town of Mayesville ...........c.ou.e.. S e sseeenaeas e e e ]
TOWN Of PINEWOOT c...vviviiiiicicinin e s s seessectsse s sessssssessss s e eeseeseesoess, 044
Santee-Wateree Regional Transportation Ahthcr' e et reas Ve |
Sumter County Disabilities & Special Needs e e et n &
Sumter Conservation District .........ocoeeeeirevrnnnnn, B reticiesseestesnesess sttt rnrrene e e en b e nr s seabenars %)
Union County ......ceeeinnnnan. - eI e s e s bt e s re e ebEreba e s e r e as e arvnes |
City of Union ..o, PRV UOONOIRORII . |
Union Carnegie LIDIAry ... rereseoeseesses e e s
Town Of JONESVIIIE ....oucvviiecicciiicie et e e M
Union County Disabilities & Special Needs Board ............coovveereeeesveeseesossoeesooooeoeoeoosooe M
Housing Authority of City of UniOn ........c.eevviuceeceeeieseeeeeerenee oo oo oo oo (|
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Statistical Section

NAME SCRS
Union County Development Board ........oovcoivieciniiiioiceenessesensreeenssessnnssssessssesns
Town of Carlisle .....cc.occovvevcrnnine,
Union County Council on Aging ...
Williamsburg County ........ccooevuernns
Town of Kingstree.......ccvrvenienns
Williamsburg County LIDrary ..o, PPV
Williamsburg County Disabilities & Spemal Needs Board ........ocovviiiiciinmmnnnniennneennnen,
Town of HEMIDGWAY ....voviiiiiiiniiiriiininiiiii ettt ss s restesaestebeeeseensaorsessassesns

TOWIL OF LAIIE ..ttt tatebe ettt e s e aesae e esses e be s eesebesbe et e st et s e s eas sbe s eneerbassseseses
City of Rock Hill ......coocviiiiiriiiiiiiiiii s b essbe e sbs s

wr. .1,

YOTK COUTLLY t1vevrreririiineiiiiineeesiiiibae st enteestessatsstastbb e bsesbeesbassabsssssebassessmsessneennensesesssesasassseernresns
TOWIL OF FOTE MILL.ciriiiiiiiiiiiieiires et cseer st s s ssassstas ettt ssesessasessantessasessssnesessnsessnseesarnesrsn

[ 3T
York Cour‘uy LABIATY cieriimieiniinrmnirinierrrarssncnsiciacerrisisans erre e e ri N tTeir eI a e ee e s s e atass

TOWIL Of CLOVET coviiiiiiiiiiii et eb et b s reerer s
Gty 0 YOTK ..ottt na e e et e e a st s et e e e e e eneaneas
Housmg Authority of Fort Mill .....ccoviciniecnonn
Cultural & Heritage Commission of York County
York County Disabilities & Special Needs Board
City of Tega Cay .cccocvmiminiinniivnrininnesesinsnnesnessessnsians O OO OP PSR
Catawba Regional Planning Council ....
ToWNn Of SIYIDIA ...ccvriiriiirircceciieiti et esesrese e resenseens
York County Convention and Visitors Bureau e
Catawba Area ABENCY 0N AGIIE wcvcvvririirrreeririreriiscanentiie e ers e sresbessetesseseranesseseessarseneens
York County Council on Aging
York Soil & Water Conservation DISIICE ..o seeeeseeseneserssesranes

1VLU.1H.L].]_Jd1 ﬂbbUbidlLUll Ul ouum LAHI‘OHHH ....................................................................
South Carolina EQUCAtIOn ASSOCIAtION ......vcvuvcviiiiiniiirererressssssseessesseesssssserssssessssssnsseresossns

Scuth Carclina Empleyees’ Association ....... e e s re s anevanes

South Carolina High School LEGUE .....ccccviiriivvninrccisiciii e ssesiete s e s sessseese e
South Carolina Association of Schoaol Boards .

Central Midlands Regional Planning Council .................
South Carolina State Credit Union ....ccouov.vovevevnene.

South Carolina Law Enforcement Officers Association ..
SC Athletic Coaches Association....... e e e bana s e ety vereerenn
Palmetto State Teachers Association ................
South Carolina Association of Counties
South Carolina Sheriff’s ASSOCIAtION ....c.civiiveitiereiisisseeeeece s ressesesesieesessesesesessss e es oo seeone
South Carolina Association of School AAMINISITATOTS ....o.eveeveveveereeeeeeeeeeeeseoeeoeeeoooeeen
CHEY Of ATKEIL 11iisiciiiinr e ses sttt st et ss s e st et e se et et s os s ee e

o oaf Anda
Cit_y O1 ANAETSON v IR R R R RN LTI T T TITTT T OOTNy O I e ey N a e e et st aaan b e ena b s eann trvrcaaans

Anderson County Fire Protection Commission ..........uuvensiosienienseeesessensenssenssions e [
Sheldon Fire District

R R 1t r i s E N r et rr s s s s ar e e a s aanantsesesttaensannnnnansansesiosssnsrranase IRRPETTIITY v

Town of Hilton Head ISIand .......c.iiiiineccccececreeeee s teissssessssesesessessesssessessesseseeessssseeas
City of FOlly BEACK ..o ee e ev e e oo =
TOWN Of BIUITEOIL 1cviiiiciiniiiiceec sttt st ettt e e see e s 7|
St. Johns Fire District COmMIMISSION ..u.veviriiieriissiieeeseeesreeeesessssessesesesses oo eese e [
TOWIL Of ATIATEWS ..ottt eee e st st et et et eeee e et et et se e M
Piedmont Park Fire DISITICE ......covuvriviiiiieiosisiirecrisiaroeensesseosesssesesssssteeesesoeessss e e esse e e esseess M
Poplar Springs Fire DEPArtient .........ccvceeeisiiiiiiniesiisseesisesesssese enesesesesssesesessesssseseses s
Boiling Springs Fire DEPArtMent ........cc.vcriiieriiieiessessssese s sssssssessessesessesssssssssosseess
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Statistical Section

NAME SCRS

City of Go0SE CIeeK ...ccrimmmnrniniiiisie ittt ceeecereon e sens
Pine Ridge Fire Department ........c.ocoeieeennriisseneceres v
Whitesville Rural Volunteer Fire Department ........covcovvene...
Town Of BONIBAW ..vvvivcviriiiiiiiiieiieenre i eeeeinenee e ss s ne
Town of Cottageville ... evere s

TOWN Of LAINAT ...ttt et et st ee s et st

ity TTi11
Town of Society Hill ..o,

Old Fort Fire Control Board ................. Ceerrrrer e Verrrer et e

Anh]ey River Fire Digtrict

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

South Lynches Fire Departiment .......c.cocccomninmisceecereeeensonsansessssesses o iessses e eensons
Murrells Inlet-Garden City Fire District ....
Piedmont Public Service District ....... oo
Slater-Marietta Fire Department ..........c..oveveceuivecsieieseeresnsecsesesessesennnns

Town of Ninety Six ............. e e e te e s
Town of Hampton............... .
City of North Myrtle Beach
Town of Briarcliffe AGIes ... e ce e oo e
Lugoff Fire District
City of Laurens ..............
Town of Holly Hill
Croft Fire DISITICE 1uoviv.ceiiiiiiicccncninie ettt cecscecs oot

3 3 T odsd A
Pelham=Batesv1lle Fire Distric

Roebuck Fire Department .......c.ccccoovvivereeerecrseresesesssiessns
Reidville Fire District ........ccccoveveevrercrieninne PP OOR

-5
]

P
Vsl

FNEHNRESESENERRNEENENNERAARNENERER AR

Una Fire Department ........c...oooveviviiiinneerennnee eIt ey a1 b e v taete s e bressaenreessanannnn
Tyger River Fire District .........ccoecriuiverrenennnnn. S st e aes e ssane
Converse FIre DISITICE . ... ...t sss s eese oo
Jonesville Fire DISEHACE .....ccvuuevironrioniiniisiors e sess s ese s sessesseeseeeoeee oo
Town Of GreeleyVille ..........cciciuiroiriieec e eeeees e es st
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