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LETTER OF TRANSMITTAL

November 1, 2004

Honorable Mark Sanford, Governor
and

State Budget and Control Board

State of South Carolina

leased to present t} the Comprehensive Annual Financial Report (CAFR) of the South Carnlina Retirement
Systems for the fiscal year ended June 30, 2004. The South Carolma 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. Responmblllty 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 Accountants, under the direction of the State Auditors Office. Rogers & Laban issued an
unqualified opinion, which means that based upon the audit, they concluded that the financial statements

were fairly presented in all material aspects and free from material misstatement. Although independent

auditors cannot guarantee the accuracy of the statements, they do have a reasonable basis for the opinion
they render. The independent auditor’s report is presented as the t component of the financial section
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of hlS report.
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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 2004 CAFR is presented in five sections.
The Introductory Section contains the letter of transmittal, identification of the Systems’ administrative
organization, and descriptions of administrative responsibilities. The Financial Section contains the opinion
of our independent auditors, Management's Discussion and Analysis (MD&A), basic financial statements
and required supplementary information and schedules. The Investment Section contains schedules of
investments and investment growth, a report from the State Treasurer, and a report from our investment
consultant. The Actuarial Section 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
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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 outlined in the introductory section of this report.

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

* The South Carolina Retirement System {SCRS) was established July 1, 1945, to provide retirement and
other benefits for teachers and employees of the state and its political subdivisions.
= S o Py VN W « S ey Fas7ats Yol PRV i [ R P10 )

- 1113 ruuue UlllLULb Rﬂllltﬂllﬂul Oybltﬂll rungj was Bb[dUJ..lbﬂeu July 1, 1Y02 [O PrOVlue I‘etll‘emen[ anﬂ
other benefits to police officers and firefighters.

* The Retirement System for Members of the General Assembly of the State of South Carolina {GARS)
was established January 1, 1966, to provide retirement and other benefits to members of the General

Assembly,
*  The Retirement System for Judges and Solicitors of the State of South Carolina (JSRS) was established
July 1, 1879, to provide retirement and other benefits to state Judges and Solicitors.

Summary of Financial Condition

The funding objective of the pension trust funds is to meet future benefit obligations of retirees and
beneficiaries through contributions and investment earnings. Our external consulting actuaries determine
the actuarial accrued liability of the Systems. In our most recent valuations dated July 1, 2003, 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 86.0 percent to
82.8 percent, primarily due to a 2.4 percent cost-of-living adjustment effective as of July 1, 2003, changes in
actuarial assumpiions and methods, and other experience iosses. As a resuit of these and other factors, the
amortization period for the System’s unfunded actuarial accrued liability increased from 21 to 25 years. The
current funded ratios of the fours plans ramnge from 63.7 7 percent to §1.5 percent. More detailed information
regarding the financial condition of the pension trust funds can be found in the financial and actuarial

For the year ended Tune 30, 2004, the comhined Systems investment portfolio produced a total investment
return net of fees of 8.76 percent. At the end of the fiscal year, the Systems had completed the process of
investing up to the 40 percent equity funding target. Asset allocation of our equity investments, including
interest and dividend accruals and categories classified as cash and cash equivalents, are summarized in the

table below (dollar amounts expressed in millions):

Total
Growth Core Value Active Passive Total
Large Cap $ 1,372.7 $ 948.1 $ 1,679.2 $ 4,0000 $ 4,660.7 $ 8,660.7
Small/Mid Cap 314.3 550.8 560.0 1,425.1 295.7 1.720.8
Total $ 16870 $ 1,4989 §$ 22392 $ 54251 $ 49564 $ 10,381.5




Introductory Section

An optimally diversified investment portfolio is designed to provide long-term returns. While our investment
performance is limited by our state constitution and state statute, the custodian of our 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, 2004
(Dollar amounts expressed in thousands)

Convertible Bonds

$3,227
- L n . A 0.01% Short-Term Investments
Convertibie Preferred Stock vl

$3,339,280
$408 ——— "\ [ /_ 13.86%

0.00% _-\

U.S. Government Bonds

¢1 711 =00

R T

Common Trust Funds
$5,293,944

1 O0v/
&1 T0 /0

U.S. Government Agencies

—_—— dD NNL 22D
W UV, 004

8.33%

Common Stocks

$4,967,547. -

20.63%

v \ Corporate Bonds

— $4,441,928

Financial & Other / 18.44%

da 299 v4s |
Pl Dby d

9.64%

—

1S v 5]
actuarial asset valuation method that recognizes a portion of the 1fference between the actual market value
of assets and the mtnprhnr] actuarial value of assets, based on the assumed investment rate of return of 7.25

A2 A sLiedd 121 valiule oI agsets, based on the assumed investment rate Of refurn of

percent. This method recognizes 20 percent of the difference between market and expected actuarial value
each year and guarantees that any gain or loss is recognized over a five-year period. The actuarial value of
assets is limited to a range between 80 percent and 120 percent of market value. This actuarial asset valuation
method dampens year-to-year fluctnations, smoothes the effect of volatility in the market and helps provide
a consistent estimate of the value of assets. Detailed investment results for fiscal year 2004 can be found

within both the financial and investment sections of this report.

For additional financial information, please refer to the management’s discussion and analysis, financial
staterments and schedules included in the financial section of this report.
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Introductory Section

Certificate of Achievement
The Government Finance Officers Association of the United States and Canada (GFOA} awarded a Certificate
of Achievement for Excellence in Financial Reporting to the South Carolina Retirement Systems for its
Comprehensive Annual Financial Report (CAFR) for the fiscal year ended June 30, 2003. The Certificate of
Achievement is a prestigious national award recognizing excellence in the preparation of state and local
government financial reports.

In order to be awarded a Certificate of Achievement, a government unit must publish an easily readable and
eff1c1ently orgamzed comprehenswe annual 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 Certificate of Achievement is valid only fora perlod of one year. The Systems has received
A MNantifimatan ~AF Aclhiceariarnt fan anale AF tlaa bacd 477 (s oo dden connn £ o1 o noany

a Certificate of Achnievement ior each of the last 17 consecutive years [ubbd.l years ended 1987- 4UU3). 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.

Systems functioning lnd er 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 respons1b1e 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,

reggyfur Beykin, CFA & 1ammy B,DJa VlS, CPA

Director Assistany: 1rector, Financial Services
Comprehensive Annual Financial Report — Page 10
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Governing Board - SC State Budget and Control Board

Mark Sanford, Chairman Governor

Grady L. Patterson, Jr. State Treasurer

Richard Eckstrom Comptroller General

Hugh K. Leatherman, Sr. Chairman, Senate Finance Committee
Robert W. Harrell, Jr.
Frank W. Fusco Executive Director
Equity Investment Panel*

Mr. Kevin Hall, Chairman

Mr. Arthur M. Bjontegard, Jr.
Mr. Blaine Ewing, ITI
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Ms. Mary M. Kennemur
Mr. S. Hunter Howard

Equity Investment C nsultant
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Consulting Actuary
Gabriel, Roeder, Smith & Company

Retirement Systems Staff
Peggy G. Boykin, CPA Director
Stephen R, Van Camp General Counsel
Nancy E. Shealy
Travis Turner, CPA

Brian Collett

+or

— Ratiramant Qu o
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Astirement Sys
General Counsel — Investment Panel
Internal Auditor

Investment Research Analyst

Dianne T. Poston Assistant Director
Customer Services
Alice R. Copeland

Lauren L.Iltlllulel‘

Assistant Director
b N A e Fal P
Manager — Annuiiy Claims

Chris Pastelak Manager — Refunds

Jeff Argondizzo Manager — Death Claims

Marilyn Abrams Manager ~ Call Center

Joe Stone Manager ~ Customer Consultation Intake

Donnie Fulmer Manager — Visitors’ Center
Financial Services

Tammy B. Davis, CPA Assistant Director

Chairman, House Ways and Means Committee

Sarah Niegsch, CPA
Sharon Graham, CPA
Maggie Hendry

Manager — Accounting
Manager - Payroil
Manager — Average Final Compensation

Information Services

Michael E. Nivens
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Randy Byars

Service Credit
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Assistant Director
Information Technology Manager
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Assistant Director
Manager — Service Audit

* Refer to page 71 for a complete list of equity managers.
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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 descrip-
tion of the primary functions performed by each department follows:

Internal Audit

Responsible for providing an independent appraisal function to examine and evaluate processes and policies,
and for providing assurance to management regarding the internal control structure of the dmsx n

Legal

o
Responsible for representing the South Carolina Retirement Systems in matters before circuit and appel-
late courts and administrative bodies, and for providing program support to the management of the South
Carolina 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; postal center operations and courier services; and the State Optional
Retirement Program.

Customer Services

Responsible for member consultations (in person, by telephone, on-line via the Internet, or by videocon-
ferencing) 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 empioyer information system; briefing governing bodies of
prospective new employers on member benefits and new employer liability regarding potential costs associ-
ated with joining the Retirement Systems; meeting with employees as requested to present benefit overviews
and preretirement education programs; and coordinating and conducting retirement seminars designed to

better prepare members whose retirement is imminent,

Financial Services

QISAGL 2TT VLSS

Responsible for all financial reporting and accounting including the preparation of the Comprehensive Annual
Financial Report; dishursing monthly payments to annnitants, refunds to terminated members and death
benefit payments to eligible members, determmmg the average final compensation 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 Technology
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 Retirement
Systems; the auditing of service credit for our membership; and the maintenance of complete historical
records of each member.

Investment Panel Staff

Responsible for providing legal, research, and administrative support to the State Retirement Systems In-
vestment Panel, and to the South Carolina Retirement Systems and the State Budget and Control Board on
issues relating to the Retirement Systems’ equity investments.
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Sevqeant Dawvid, Hayes of the Great Falls (South Cavolina) Police Department
mmm¢mmsmm to speak with local vesidents.
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Financial Section

Photograph of Sergeant David Hayes and residents of Great Fallg, ¢
Ronda Parker of Lancaster, South Carolina.

Photograph of Columbia, South Carolina firefighters taken by Sam Holland of Columbia, South Car-
olina.

Both photographs are reprinted with permission from the respective photographers.
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independent Auditor's Report

The HMonorable Mark-Sanford, Govemor,
Members of the State Budget and Control Board and

ke Thamine 1. AAlammae . v DA Q‘ufa A«liAH‘nr
T L IIWVECISAD b Y'q”|w MEr g NEE Y WA FIUERE RN

State of South Care!ma
Columbia, South Carolina

We-have audited the financial statements of the South Carolina Retiremant Systems (the "Systems”) as of and for

the year ended June 30, 2004,-as listed in the'table of contents. These financial statements are the responsibiiity
of the South. Carolina Ratirement Systens’ management. Our responsibility is to exprass an opinion on these

Rinsnninl sinbnrinnte Waead Hnoy 1 Andit
FIGAUINGGES WA 1IN T WRAGWE W1 WME SaEIIA

We: conducted our audit in accordance with-auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit incltides exanﬁmng, on- a test basis, evidence
supporting ‘the ‘amounts: and disciosures in the financial statements. An audit aiso inciudes assessing the
accounting. pdnexples used ‘and significant estimates made by management; .as well as avaluating the overall

Finainainl adate nt mraenntatinm  AlE Rhaliavae that Anrmeﬂf nradrtoe rmenﬁahlc hagis *Fnarns 1 eanirsinm

TR IR I aiwu\ﬂl!v! INPIMWIIRAMNN T ¥ F W WA T W TR W CILETS ylwlﬂde SR PRI ESAIN T | IR IR AATAY . MMFE I Ve

As described in Note | fo the financial statements, the Systems’ financial statements are intended to prasent the
financial position.and results of operations and cash flows of only that portion of the financial reporting entity of the
State of South Carolina:that'is attributable to the transactions of the: Systeul j‘fxey do not purport to and do not

present the financiai position of the State of Souih Carciina as of June 30, 2004, and changes in-its financial
position and its cash flows, where applicable; for the year then ended in ccnfarmity with accounting principles

amrieeatlo ascantad in the !!nﬁbd Qiuhsc nf Amaﬁ!«a and:do- not mrjuﬁn nfh@r mnﬂim dlvmunv;g gf CoMpOnant

I IWITAUY W A0 ST I W PP ARwy VAT NaAE SRR W INAE AN,

units of the State of 8outh Camlina»

in-our opinion, the financial statements referred to above present fairly, in-all material respects, the plan net assets
of the South Carolina Retirement 8ystems, ag’ of Juna:30, 2004, and the changes in. ptan net assets for the year
men enueu in. conmnmxy wnn accaummg prmcxples gaﬁafauy accepmu i me UIM&G maws of amenca,

Ae dlnnmemd in Naote Vil 1o tha finangial gfﬁfamnm tha Quﬁtﬁmﬁ i€a nnrf\t ton lﬁmal action rhlmmn Bubetantial

b LU TE ]

mo&nﬁs s a result of the computatmn of mtirement benafits for ceftain réﬁréd m&mbers and the coﬁectian of
excess contributions. The ultimate outcome of the lmgatim cannot ba presently determined. Accordingly. no
provision for any liability has been made in the accompanying financial statements.

mnagamenrs U!BCWSS!OD anﬂ Aﬂaws on pages 'IB _IO 23 ane the: requtreu supp&mmary lmnrmauon on pages
42 and 43 are. not: a requlreﬁ ‘part of the financial statements but are supplementary information required by the
I r arde | Wa have “nn!md mr!nln fimitad nmdnme which donsisted
pmc:paﬂy of inquirias “of managemeﬂt regar(ﬁng the meﬂmds nf measu:vammt and presemaixon ut iha
supplementary information. However, we did not audit the information and express no opinion o it.

AP s Mo, . & QOACDA
QLA ¢ ERKCPAm SCALRA

1919 BULL STREET + COLUMBIA, SC 29201 ~ (803) 7795870 « FAX (803) 765-0072 » Email: cpa@rogersidban.com

Tuyestment Advisory Seevices Offered Securities Offersd Through 15t Globul Tusuranee Sevvives Gffered Through
Through 15t Globith Advisors, Tue. Capital Corjr Membir NASD; STPC et Glabal nsisance Seevices, e,
Comprehensive Annual Financial Report - Page 17




Financial Section

Our audit was conducted for the purpose of forming an opinion on the financial statements taken as a whole. The
schedule of changes in plan netassets — by system, schedule of administrative expenses, schedule of professional
consultant fees, and schedule of investrient-expenses on pages 44 to 49 are presented for the purpases of
additional analysis and-are not a required part of the financial statements. Suchiinformation has been subjected to
the auditing procedures applied in the audit of the financial statements ‘and, in our-opinion, is fairly stated in ail
material respects in relation to the financial statements taken as a whole.

As discussed in Note'IX to the financial statements, management discovered a misclassification. of certain deposits
for the year ended June 30,2003

October 5, 2004
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ended June 30, 2004.

The following discussion and analysis provides a narrative introduction to the basi
: of B

Fmanc:al nghllghts

Our combined investment return net o € inds administered by the South
Carolina Retirement Systems for fiscal year 2004 was 8.76 percent, compared to a combined return of 8.9

are
percent for fiscal year 2003. Our investment return exceeded our as"ar“ed actuarial investment return

aspect of the experience results will again have a positive affect on the
S,

. Plan net assets of the four pension trust funds administered by the South Carolina Retirement Systems

ia 1 3 iTer 4 $lada srnnnls ;naaidinea
increased by $1.4 billion during fiscal year 2004. This increase was due primarily to this year’s positive

e
equity market environment, which contr buted to our combined investment return of 8.76 percent for
the total portfolio of our pension plans

PO QL DAL PRI PRello.

* The deferred retirement option program (also known as TERI, Teacher and Employee Retention Incentive]
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during fiscal year 2004. The amount of assets held in trust for future payments of accrued benefit expense
increaced to $849 million durine the fiscal year. Thig increace ig a result of hoth a orowth of avar 4 NN
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new participants in the program during the fiscal year and the continued accumulation of benefits
deferred on a monthly basis for all participants. For the past two fiscal years, legislative hills have been
proposed in the SC General Assembly to repeal the TERI program; however, no action was taken on the
bills. TERI has been a very controversial issue so the threat of possible repeal contributed to the large
number of new participants taking advantage of TERI.

* The State Optional Retirement Program (ORP) is a defined contribution plan that is administered by the
South Carolma Retirement Systems. State ORP serves as an alternative to membership in the tradltlonal
South Carolina Retirement System (SCRS), which is a defined benefit plan. Employees hired into positions
with state agencies, institutions of higher education, and public school districts may elect within 30 days
of their date of hire to participate in State ORE The program was expanded this fiscal year to include
eligibility for both full and part-time employees. Also, during a special open enrollment period, all existing
ORP participants were offered a one-time irrevocable option to convert their membership from ORP to
SCRS. Upon joining SCRS, members also have an opportunity to purchase service credit in SCRS for
their period of participation in ORP. ORP service may be purchased at the rate of 16 percent of current or
career highest salary for each year purchased and is considered “earned” service for purposes of meeting
the 5 year earned service requirement for retirement eligibility.

*  Although the number of active members contributing to the South Carolina Retirement Systems decreased
in fiscal year 2004 when compared with the prior year, the actual workforce of covered employers
throughout the state grew slightly. This resulted from increased State ORP participation and an increased
number of working retirees who are either participating in the TERI program or who have terminated
employment and returned to work under the earnings limitation. Under current state statue, a retired
member of SCRS who has been retired for at least 60 days may return to employment covered under
the system and earn up to $50,000 a fiscal year without affecting the monthly retirement benefit. Under
PORS, a member who has been retired for at least 15 consecutive calendar days may return to covered

emnlovment urifhnL t affectine the monthly retirement henefit

Ui YLl WILIlO 2a0URAAE wAlT LAIUEAUAALY AT RAITINITILL DUIITIL.
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* The State Legislature approved the Claims Procedures Act creating a more efficient and fair rocedur
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limits retroactive relief to one year and prohibits class action lawsuits.
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* Anindemnification bill was also approved by the Legislature. This bill provides for state defense against

claims or suits for members of the SC Budget and Control Board, officers, management, legislative
employees, and SC Retirement System investment panel members.

* Inan effort to improve fraud risk management, the Retirement System implemented positive pay banking
services. On a nationwide basis, losses from check fraud and other illegal activities have increased at

an alarming rate; therefore, we worked with our bank to implement processes to help monitor checks
clearing our accounts and to identify potentially fraudulent items.

Overview of the Financial Statements

The Retirement 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 Retirement Systems’ financial statements
provide information about the activities of the four defined benefit pension plans administered, in addition
to comparative summary information about the activities of the Retirement Systems as a whole. The Plan’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 trust for pension henefits changed during the year, This statement includes additions for contributions

JLOJA Clilalll elliellls Lildallsell GQUlllls e Cal. L1300 DLALEALIRAIL A AAARs AUNANRILS L0 CONV IR0 AS

by members and employers and investment earnings and deductions for annuity payments, refunded
contributions, group life insurance payments and administrative expenses.

Notes to the Financial Statements provide additional information and detail and are necessary in order to
gain a full understanding of the financial statements.

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 and municipal
government, state legislative and judicial employers.

i} T - nues are employee coniributions, employer
contributions and earnings on investments Expense of th Systems consist primarily of payments of
a .-l
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Assets

Cash and Cash Equivalents, Receivables

and Prepaid Expenses
Total investments, at fair value

Securities lending cash collateral invested

Property, net of accumulated depreciation

Total Assets

Liabilities

Deferred retirement benefits
Obligations under securities lending
Other accounts payabie

Total Liabilities

a0 al_s 4 .

Plan Net Assets
June 30
(Amounts expressed in thousands)
% Increase/
2004 2003 _ (Decrease)
$ 3,087,343 $§ 3,173,518 (2.74%)
21,427,345 19,694,444 8.80%
3,698,749 3,912,893 (5.47%)
3,933 4,052 (2.94%)
28,217,370 26,784,907 5.35%
649,385 424,906 52.83%
3,698,749 3,912,893 (5.47%)
86,497 67,738 26.71%
4,434,631 4,405,537 0.65%
$ 23,782,739  $ 22,379,370 6.27%

Jotal Net Assels

Changes in Plan Net Assets
Year Ended jJune 30
(Amounts expressed in thousands)

% Increase/

Additions 2004 2003 (Decrease)
Employee Contributions $ 473,688 $ 465,709 1.71%
Employer Contributions 612,727 607,499 0.86%
Investment Income 1,985,109 1,859,758 6.74%
Ciher income 5,232 4,350 20.28%
Total Additions 3,076,756 2,937,316 4.75%
Deductions

Tota! Annuities 1,561,371 1,405,309 11.11%
Refunds 78,423 71,657 9.44%
Croup Life 15,202 16,366 (7.11%)
Administrative & other expenses 18,391 16,170 13.74%
Total Deductions 1,673,387 1,509,502 10.86%
Increase (Decrease) in Net Assets 1,403,369 1,427,814 (1.71%)
Beginning Net Assets 22,379,370 20,951,556 6.81%
Ending Net Assets $ 23,782,739 $ 22,379,370 6.27%

Comprehensive Annual Financial Report - Page 21
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Analysis of Plan’s Financial Position and Results of Operations
On a combined basis, plan net assets were $23.8 billion at June 30, 2004, representing a 6.27 percent increase
in net assets from the previous year-end. Because investment income is a major revenue sourge, the increase

e ple ause investment 1Inconr L1e Increase

in plan net assets is due in large part to our pos1t1ve investment performance during fiscal year 2004. We
have now completed five full years of investment in the US equity market and those returns are slightly
ahead of the benchmark. Our actual combined investment return for fiscal year 2004 was 8.76 percent, which
exceeded our assumed actuarial investment return by 1.51 percent and will have a positive actuarial impact.
During fiscal year 2004, the Systems completed the process of investing up to the 40 percent equity funding
target, producing a 20.88 percent return on the equity segment of the portfolio. Similarly, fiscal year 2003
produced a combined positive investment return of 8.9 percent; however, this was during a time when world
equity markets experienced high volatility. During fiscal year 2003, an essentially zero return was realized
on the equity segment of our portfolio, whereas the plans realized returns in excess of 10 percent on the
fixed income segment. While the fluctuations in returns between market segments exemplify the need for
an optimally diversified investment portfolio, the Retirement Systems’ investment performance is limited
by our state constitution and state statute. For an extensive discussion of our investments, please see the

intrantmmant anntian
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During fiscal vear 2004, the total Hnllar am

During fiscal year 2004, ount of retirement annuities m'd i wcreased by 1 1 11 percent when
compared with the previous fiscal year. This was due primarily to the continued popul ity of the deferred
retirement option (also known as TERI Teacher and Employee Retention In centive). The TERI program al-

e hetention Inceniiv 4330 2N plUsiaill &l

lows a member to accumulate monthly retirement beneflts on a tax-deferred basis, whlle continuing to earn
a salary from full-time employment. The SCRS retains the accumulated TERI retirement benefits in trust
for the member, thus creating a liability for benefits to be disbursed by SCRS upon members’ termination
from employment.

The continued effects of 28-year retirement in the SCRS system and the impact of the number of eligible

employees electing retirement contributed to the increase in expenses. A 2.4 percent cost-of-living adjustment

(COLA) granted to SCRS and PORS annuitants effective July 1, 2003 also contributed to the increase in the

total annuity expense. The annual COLA is arguably the most important benefit to our retirees and is criti-

cal to ensuring that retiree income is not eroded by inflation. The COLA is not guaranteed it is conditional,
L . AT m——— (LIS I pupy 1 P PRpTppp LR S |
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extension of the system’s unfunded actuarial accrued liability (JAAL) amortization perlod With a 25 year

4+ nm ~erebienas Looan A 4l . AT A
UAAL amortization pericd for SCRS, it is questionable whether the system can continue to fund the COLA

without additional contributions or increased investment returns.

Fundin ng Status

Asn e 2nmdieen a Banding
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of
to pay benefits to participants when

agsets to actuarial accrued liabilities, The most recent actuar

i nt system is to accumulate sufficient funds

a i en
due. The greater the level of funding, the larger the ratio of actuarial

l+r 1 $rmdinatas thas
valuations as of }‘Lh_'y’ 1, 2803, inaicate that

the funded ratio of the two larger plans, SCRS and PORS, declined slightly from the previous valuation
completed July 1, 2002. The funded ratio in the two smaller plans, GARS and JSRS, increased slightly from
the previous valuation. Funding levels of all the plans are such that annual contributions are sufficient for
the valuation to find the plans in good actuarial condition as of July 1, 2003. The changes in the levels of
funding do not affect the availability of fund resources for future use. The funded ratios of the four plans
are presented in the graph on the following page (Page 23).
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Funded Ratios
(Actuarial assets as a percentage of actuarial accrued liabilities)
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In addition to the annual actuarial valuations, an experience analysis was conducted separately on each of
the four plans during the fiscal year. Recommended actuarial assumptions and methods used in connection
with the actuarial valuation reflect a more accurate portrayal of the actuarial condition of the systems.

Requests for information

This financial report is designed to provide a general overview of the Retirement Systems’ finances for
ail 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

uth Carolina Retirement System

PO Box 11960

www.retirement.sc.gov
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L L
South Carolina Retirement Systems
Statement of Plan Net Assets
June 30, 2004
With comparative totals for june 30, 2003
(Amounts expressed in thousands)
TOTAL
SCRS PORS GARS ISRS TOTAL 2003
ASSETS
Cash and cash equivalents $2,516500 $ 251,741 $ 4,661 $ 16504 $2,789,406 $ 2,865,141
Receivables
Due from other Systems 608 2 88 698 599
Empioyee and empioyer contributions 109,990 13,204 45 285 123,524 123,792
Employer contributions long-term 2,007 10 2,017 1,567
Accrued investment income 108,379 12,853 281 700 122,213 161,613
Unsettled investment sales 43,356 5,195 99 224 48,874 20,210
Total receivables 263,732 31,870 427 1,297 297,326 307,781
Investments, at fair value
Short-term securities 569,987 110,097 680,084
United States Government securities 1,543,220 164,834 1,928 1,520 1,711,502 2,198,688
United States Government agencies and
government-insured 1,692,165 299,038 3,747 11,412 2,006,362 1,792,774
Corporate bonds 3,941,553 464,513 3,803 25,647 4,441,928 5,178,951
Convertible bonds 2,858 348 6 15 3,227 5,330
Financial and other 2,046,082 263,246 3,865 9,150 2,322,343 2,599,272
Common trust funds 4,702,841 556,138 10,832 24,133 5,293,944 3,967,751
Common stock 4,406,512 528,133 10,164 22,738 4,967,547 3,951,288
Convertible preferred stock 361 44 1 2 408 390
Total investments 18,905,585 2,386,797 40,346 94,617 21,427,345 19,694,444
Prepaid administrative expenses 540 67 1 3 611 596
Securities lending cash collateral invested 3,272,155 407,560 5,979 13,055 3,698,749 3,912,893
Capital assets, net of accumulated depreciation 3,544 362 10 17 3,933 4,052
Total assets 24,962,056 3,078,397 51,424 125,493 28,217,370 26,784,907
LIABILITIES
Due to other Systems 622 76 698 599
Accounts payable - unsettled investment purchases 44,569 5,303 102 229 50,203 31,070
lnvestment fees payable 4,438 531 10 23 5,002 4,198
Obligations under securities lending 3,272,155 407,560 5,979 13,055 3,698,749 3,912,893
Deferred retirement benefits 649,385 649,385 424,906
Due to Employee Insurance Program 25,746 499 26,245 28,164
Benefits payable 1,734 355 2,089 2,633
Other accrued liabilities 2,008 251 1 2,260 1,074
Total liabilities 4,000,657 414,499 6,168 13,307 4,434,631 4,405,537
Net assets held in trust for Pension Benefits (a schedule
of funding progress for each pian is presented on Page 42) $20,961,399  $2,663,898 § 45,256 $ 112,186 $23,782,739 $22,379,370
The accompanying notes are an integral part of these financial statements
Comprehensive Annual Financial Report — Page 24
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South Carolina Retirement Systems
Statement of Changes in Plan Net Assets

i v Additions
" Contributions
) Employee
Employer
Total contributions
investiment income
Net appreciation {depreciation) in

i inv ntc
fair value of investments

Interest and dividend income
i Investment expense
: Net income from investing activities
From securities lending activities:
Securities Jending income
Securities lending expense
Net income from securities lending activities
Total net investment income

tirnembacaanmtal aablon o PRy TP Fpeees |
Supp;culclﬁn!lctu g ts funa

by the State
Transfers of contributions from other Systems
Total additions

Deductions
Refunds of contributions to members
Transfers of contributions to other Systems
Regular retirement benefits
\ Deferred retirement benefits
Supplemental retirement benefits
Group life insurance claims
Accidental death benefits
Depreciation
Administrative charges

Total deductions

et increase (decrease}

End of year

(Amounts expressed in thousands)

TUJAL

SCRS PORS GARS JSRS TOTAL 2003
$ 414,898 $ 56,602 $ 513 $ 1,675 § 473,688 § 465,709
515,996 87,922 2,731 6,078 612,727 607,499
930,894 144,524 3,244 7,753 1,086,415 1,073,208
1,137,034 138,628 2,401 5,495 1,283,558 1,030,254
628,290 74,450 1,643 3,736 708,119 829,701
(20.620) (2,428) (47) (104) {23,199) (18,881}
1,744,704 210,650 3,997 9,127  1,968478 1,841,074
50,989 5,818 110 224 57,141 66,037
(36,007) (4,267) 76) (160) {40,510) (47,353)
14,982 1,551 34 64 16,631 18,684
1,759,686 212,201 4,031 9,191 1,985,109 1,859,758
2,328 72 2,400 2,770
69 2,545 218 2,832 1,580
2,692,977 359,342 7,275 17,162 3,076,756 2,937,316
66,505 11,918 78,423 71,657
2,677 24 131 2,832 1,580
1,103,336 140,317 5,347 8,605 1,257,605 1,160,917
300,294 300,294 240,667
2,328 72 2,400 2,770
12,515 1,555 8 124 15,262 16,366
1,072 1,072 955
107 1 1 119 119
13,641 1,697 30 72 15,440 14,471
1,502,403 156,666 5,517 8,801 1,673,387 1,509,502
1,190,574 202,676 1,758 8361 1,403,369 1,427,814
19,770,825 2,461,222 43,498 103,825 22,379,370 20,951,556
$20,961,399 $2,663,898 $ 45256 $ 112,186 $23,782,730 $22,379,370

222,370,3

The accompanying notes are an integral part of these financial statements.
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of the South Carolina Retire-
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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-
semny of the State of South Carolina [GARS]

h J\Uul gment Dyblﬁlll 1()1 Juuges anu DO].].CI[OI'S OI tne

State of South Carolina (JSRS)

Each pension trust fund operates on an autonomous
basis; funds may not be utilized for any purpose other
than for the benefit of each plan’s participants.

The Retirement Systems are part of the State of South
Carolina’s primary govemment and are included in the
LaUHlPI'BHb’HSIVS fmnual I']HGHCIGI nepon OI me Dlﬂte 0]
South Carolina. In making this determination, factors

of financial accountability, governance and fiduciary

J
responsibility of the State were considered.

tion and Summary of Signifi

ol o - ry PR m— Ea u
cant Accountmg Policies
Pian Descriptions

The South Carolina Retirement System, a cost-shar-
ing multiple-employer defined benefit pension plan,
was established effective July 1, 1945, pursuant to the

nrnvlqmnc of Section 9-1-20 of the Qouth Caralina Cade

ASalads Ui Q0L VAL TTaT4Aw U1 UiC SOUU walOillld OGC

of Laws for the purpose of providing retirement allow-
ances and other benefits for teachers and employees of
the State and political subdivisions thereof.

The South Carolina Police Officers Retirement System, a
cost-sharing multiple-employer defined benefit pension
plan, was established effective July 1, 1962, pursuant to
the provisions of Section 9-11-20 of the South Carolina

e wrert s nafinaane et
Cods of Laws for the purpose of PTOVIQIIg reurement

allowances and other benefits for police officers and
firemen of the state and its political subdivisions.

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
January 1, 1966, pursuant to the provisions of Section
8-9-20 of the South Carolina Code of Laws to provide

£ oy R
retirement allowances and other benefits for members

of the General Assembly.

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

anlicitang Aftha adata
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A summary of information related to participating employers and active members as of June 30, 2004, follows
(dellar amounts expressed in thousands):
State* School Other Total
SCRS
Number of Employers 109 97 557 763
Annual Covered Payroll $ 1,927,286 $ 2,634,687 $ 1423356 $ 5,985,329
Average Number of
Contiibuting Members 57,566 83,421 49,784 190,771
PORS
Number of Employers 46 4 264 314
Annual Covered Payroll $ 293,329 $ 147 $ 485007 $ 778,483
Average Number of
Contributing Members 10,032 6 14,390 24,428
GARS
Number of Employers 2 2
Annual Covered Payroli $ 3,179 $ 3,179
Number of Elected
Positions 170 170
JSRS
Number of Employers 2 2
Annual Covered Payroll $ 14,190 $ 14,190
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.
Based upon the most recent, complete actuarial valuation (July 1, 2003), membership in the Systems was as
follows:
SCRS PORS GARS )SRS
Retirees and beneficiaries currently receiving benefits 84,420 8,427 204 130
Terminated members entitled to but not yet receiving benefits 142,245 8,965 68 4
Total active, elected positions, and other special contributing members 185,538 23,871 2iz 128
Total 412,203 41,263 574 262
Comprehensive Annual Financial Report ~ Page 27
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A brief summary of benefit provisions and eligibility
criteria is presented.

Membership

SCRS _

Generally, all employees 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.

State ORP

:
Ag an alternative to membherchi

™
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.
in SCRS, sertain state,

public school, and higher education employees have the
option to participate in the State Optional 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
no liability for State ORP benefits. Rather, the benefits
are the liability of the investment providers and are
governed by the terms of the contracts issued by them.

A
For this reason, State ORP programs are not considered

part of the SCRS for financial statement purposes.

Contributions to the State ORP are at the same rates
as SCRS. A direct remittance is required from the em-
ployers to the investment providers for the employee
contribution (6 percent) and a portion of the employer
contribution (5 percent). A direct remittance is also
required to the SCRS for a portion of the employer con-

nwd il
tribution {2 1< .55 per GUIJ.L} anaG a group life contribution \ A5

percent), which is retained by the SCRS. The activity
for the State ORP is as follows:

State ORP Activity
Year Ended June 30, 2004
(Amounts expressed in thousands)

Covered Payroll $ 386,470
Employer Contributions Retained by SCRS 9,855
Group Life Contributions Retained by SCRS 580
Employee Contributions to Investment Providers 23,188
Employer Contributions to investment Providers 19,323

PORS

To be eligible for PORS membership, an employee must
be required by the terms of his employment, by election
or appointment to preserve public order, protect life

nuu pr Upw Ly, uuu uel.ebl. crimes in me S[a[e, to prevem

and control property destruction by fire; be a coroner
in a fll-time permanent position; or be a peace officer

cliilallbilt SauLl Uiax

employed by the Department of Correctlons, the Depart-
ment of Juvenile Justice, or the Department of Mental
Health. Probate judges and coroners may elect member-
ship in PORS. Magistrates are required to participate in

PORS for service as a magistrate. PORS memhers, other
than magistrates and probate judges, must also earn at
least $2,000 per year and devote at least 1,600 hours per

year to this work, unless exempted by statute.

GARS
All persons are required to participate in and contribute

to the S OyStenl upoi ldmug office as a member of the

General Assembly.

ISRS

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

Pension Benefits

SCRS

A monthly pension is payable at age 65 or with 28 years
credited service regardless of age. Reduced pension
benefits are payable at age 55 with 25 years of service
credit. A member is eligible to receive a deferred annu-
ity at age 60 with five years earned service. A group life
insurance benefit is also provided to members with at
least one year of service.

PORS

A monthly pension is payable at age 55 with a minimum
of five years earned service or with 25 years of service
regardless of age. A member is eligible to receive a
deferred annuity at age 55 with five years earned ser-
vice. A group life insurance benefit is also provided to

2220 Q201 allUe Deielil 15 alsO Proviaed e

members with at least one year of service. An additional
accidental death benefit is provided to officers killed in
the line of duty.

SCRS and PORS retirees may receive ad hoc cost-of-liv-
ing adjustments of up to 4 percent annually based on
increases in the Consumer Price Index, The State Budget
and Control Board grants increases in accordance with

ite anrhng nolicies and state statute

< 111108, ALLAUS Wil Slaly Dlaluis,

GARS

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 confinuing to serve in the General
Assembly. A member is eligible to receive a deferred

annuity with eight ysars of service. A group life insur-

ance benefit is also provided to members with at least
one year of service.
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ISRS

A pension benefit is payable at age 70 with 15 years
service, age 65 with 20 years service, age 65 with four
years in a JSRS position and 25 years other service with
the state, 25 years service regardless of age for a judge
or 24 years of service for a soliciior regardiess of age.
A judge is vested in the system after attaining 10 years

I ge. and a solici-
of earned service in the position of judge, and a solici-

tor is vested in the system after attaining eight years of
earned service as a solicitor. A group life insurance
benefit is also provided to members with at least one
year of service.

GARS and JSRS retirees receive increases in benefits
based upon increases in current salary of the respective
active positions,

Membership, benefits and emp

tribution requirements are prescribe
South Carolina Code of Laws.

WwawEzzsEmELmE

Policies

Fund Structure

The Systems’ accounts are maintained in accordance
with the principles of fund accounting. This is the
procedure whereby resources for various purposes are

and rengrting nurnoses info
classified for accounting and reporting purposes into

funds that are in accordance with specified activities
or objectives. Separate pension trust funds (fiduciary
fund type) are used to account for the activities of the
four public employee retirement systems administered
by the Systems.

Summa y of Si

Basis of Accounting

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 Expenses

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. All
accounting and corresponding disclogures related to ad-
ministrative expense, ‘which include employee salaries
and associated employee benefits, are the responsibility
of the internal service fund administered by the Board.
This fund assesses administrative charges to each of the

~Ff
Punslsl‘ trust funds bﬂsed onitsr Acoycuuvc por tion of

total assets in order to pay for actual expenses incurred
during the year.

Fash and Cach Enuivalantc

EE AT widsUF l-q“lvul\.-lll.a
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
Systems also cla551fy certain short-term highly liquid
securities with an original maturity of three months or
less as cash equivalents.

Contributions

Fmp]nynn and nmp]nynr contributions are reported in

the period in which the contributions are due. Substan-
tially all contributions receivable are collected within
30 days of year-end. Under certain conditions new em-
ployers entering the System are allowed up to 10 years
to remit matching employer coniributions resulting
from their employee’s purchase of prior service credits.

Interest is assessed annually on the unpaid balance of

these accounts.

Investments

Investments are reported at fair value. Short term securi-
ties categorized as cash or cash equivalents are reported
at fair value. Securities traded on a natlonal exchange
are valued at the last r Tepor rted sales puu: 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
activities, less deductions for security lending expenses.
Securities and securities transactions are reflected in the
financial statements on a trade-date hasis.

("amfa! Asse

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

Il. 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 contr

statutorily established rates:

1. £
118 1

11
LIOW.
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ptite at

ing
SCRS 6% of earnable compensation
PORS  6.5% of earnable compensation

GARS  10% of earnable compensation
ISRS 7% of earnable compensation

Thnd hay thn Qinta
Employer contributions are established by the State

Budget and Control Board at the actuarially determine
rates recommended by the Systems’ actuary.

In accordance with provisions of the 2003-2004 State
Appropriations Act, an additional employer contribu-
tion surcharge of 3.30 percent of covered payroll was

added to the contribution rate applicable to State and
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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 es-
tablished contribution rates. Functioning as a collecting

+ A3
agent, SCRS and PORS collected {amounts expressed in

thousands) $180,423 and $9,957 respectively in retiree
insurance surcharges ($12,739 of which was applicable

to the State ORP) and remitted these funds to the Em-
ployee Insurance 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. Interest is
added to each member’s individnal account at an annual

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

The Employer Fund is the fund to which all employer

retirement contributions and investment earninegs of the

AL TRAATIAN SR AP RANAVAAC G ARV LANATALL TRLANLIES Vi UiT

Employee and Employer Funds are credited.

Interest earnings allocated to individual member ac-
counts in the Employee Fund are transferred from the
Employer Fund. At retirement, accumulated employee
contributions and interest are transferred 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 employers contribute
for the purpose of providing a life insurance benefit to
active and retired members of the Systems. Employer
contributions and earnings are credited to this fund.
Group life insurance benefit payments are charged to
this fund. Administrative expenses are paid from this
fund.

The Accidental Death Fund (PORS only) is the fund
to which participating employers contribute for the
purpose of providing annuity benefits to beneficiaries
of police officers and firemen killed in the actual per-
formance of their duties. This fund and its benefits are
independent of any other retirement benefit available to
the beneficiary. Employer contributions and investment
earnings are credited to this fund, Monthly annuities are

talhviman Frmen $hhia fosemd ROV IV O E A AT oS ATe

disbursed from this fund. Administrative e {PEIISES are

paid from this fund.

Balances in the respective reserves at June 30, 2004, were as follows (amounts expressed in thousands):

SCRS PORS GARS JSRS

Employee Fund $ 4,750,077 $ 548,699 $ 8,485 $ 17,640
Employer Fund 16,100,052 2,070,470 36,771 94,546
Group Life Insurance Fund 111,270 20,550
Accidental Death Fund 24,179

$ 20,961,399 $ 2,663,898 $ 45,256 $ 112,186
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Deposits
i tatirban tha Qinta Thw P
As prescrib by Statule, the State Treasurer is the cus-

s and is the investment manager of
all fis invpef ents of the Systems. As custo-
dian, the State Treasurer is responsible for securing all
deposits held by banks or savings and loan associations.

These deposits must be secured by deposit insurance,
surety bonds, collateral securities, or letters of credit to
protect the State against loss in the event of insolvency
or liquidation of the institution or for any other cause.

All deposits are required to be insured or collateralized
with securities held by the State or its agent in the State
Treasurer’s name as custodian. Category 1 depasits are
insured or collateralized with securities held by the
Systems 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 uncollat-
eralized. The carrying amount of the Systems’ deposits

at june dU, LUU‘i, Dy CI'ECIII I'lSK ‘was as IOllOWS lamounts
expressed in thousands):

Risk Risk Risk Total
Category 1 Category 2 Category3  Deposits
SCRS $ 15,786 None $ 100,836 $ 116,622
PORS 770 12,058 12,828
GARS 4 232 236
ISRS 5 519 524
Totals $ 16,565 $ 113,645 $ 130,210

Investments
The S Systems may investin a variety of instruments in-

cluding obligations of the United States and its agencies
and securities fullv onarantead l-m the United States

222 STLARSUTS 1AL SRRlaiiiec 110U Swaivoy

certain corporate obhgatlons certam shares of Federal
savings and loan associations and State Chartered sav-
ings and loan associations, collateralized repurchase
agreements, and equity securities. Governmental ac-
counting standards require that the investments reported
as of the balance sheet date be categorized according

to l.l..lB I.UVI'JI of LI‘BUJ.( I'].SK assocla{eu wun tne Dystems

custodial arrangements at that time. The level of credit
rick is defined as follows: Pnfnom-y 1 — insured and

LSl 88 10L0WS, L.all 25008 Qi

registered, or securities held by the Systems or in the
Systems’ name; Category 2 ~ uninsured and unregistered,
with securities held by the counterparty’s trust depart-
ment or agent in the Systems’ name; and Category 3
- uninsured and unregistered, with securities held by
the counterparty, or by its trust department or agent but
not in the Sysiems’ name.

Tha tahlog an naocac 2226
pray
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noont tha Ait miak and fai
preseniuiear redit I" SK and iair

value of investments (amounts expressed in thousands)
by system and type at June 30, 2004. For purposes of
classification in these tables, a security is a transferable
financial instrument that evidences ownership or credi-
torship. Investments included in the “Equities - S&P 500
Index,” “Equities - Russell 2000 Index,” and “Equities
- Barclays Global Investors Alpha Tilts Fund” are com-
mon trust funds and are not considered securities for

adit rick nlacaifinntian

3
3
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During fiscal year 2004, the Systems’ highest balance
under category 3 was approximately $159,260,000.
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South Carolina Retirement System
June 30, 2004 June 30, 2003
INVESTMENTS INVESTMENT RISK CATEGORY Fair Valye Fair Value
1 2 3
Investments - categorized:
Short term securities $ 569,987 None None $ 569,987
U.S. Government securities:

Unloaned securities 1,036,463 1,036,463 $ 1,207,220

On securities loan-noncash collateral 6,272 6,272 32,908
U.S. Government agencies:

Unloaned securities 295,988 295,988 251,362

On securities loan-noncash collateral 71,299 71,298
Corporate bonds:

Unloaned securities 3,820,484 3.820,484 4,431,183
Financial & other 2,046,082 2,046,082 2,331,371
Convertible bonds:

Unloaned securities 2,858 2,858 2,628
Common stock:

Unioaned securities 3,160,423 3,160,423 2,359,930

On securities loan-noncash collaterat 9 9
Convertible Preferred stock 361 361 345

Total - categorized $11,010,226 11,010,226 10,616,947
Investments - not categorized:

Common trust funds:

Equities - S&P 500 Index Fund 4,139,819 3,467,855

Equities - Russell 2000 index Fund 263,161 57,624

Equities - Barclays Global Investors Alpha Tilts Fund 299,860
Investiments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities 500,485 754 569

U.S. Government agencies 1,324,878 1,329,159

Corporate bonds 121,075 180,597

Convertible bonds 2,092

Common stock 1,246,081 1,148,354
Total - not categorized 7,895,359 6,940,250
Total investments 18,905,585 17,557,197
Securities lending cash collateral invested [3 3,272,188 3,272,155 3,535,984
Total $ 3,272,155 $ 22,177,740 $ 21,093,181
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Police Officers Retirement System
June 30, 2004 June 30, 2003
INVESTMENTS INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3
Investments - categorized:
Short term securities $ 110,097 None None $ 110,097
U.S. Government securities:

Unioaned securities 104,439 104,439 $ 103,580

On securities loan-noncash collateral 25,585 25,585 433
U.S. Government agencies:

Unloaned securities 90,249 90,249 115,456

On securities loan-noncash collateral 2,954 2,954
Corporate bonds:

Unloaned securities 458,517 458,517 500,915
financial & other 263,246 263,246 254,065
Convertible bonds:

Unloaned securities 348 348 320
Common stock:

Unloaned securities 376,567 376,567 277,138

On securities foan-noncash collateral 1 1
Convertible Preferred stock 44 44 42

Total ~ categorized $1,432,047 1,432,047 1,251,949
Investments - not categorized:

Common trust funds:

Equities - S&P 500 Index Fund 490,120 409,717

Equities - Russeli 2000 index Fund 30,517 6,333

Equities - Barclays Global Investors Alpha Tilts Fund 35,501
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities 34,810 92,783

U.S. Government agencies 205,835 81,073

Corporate bonds 6,402 24,878

Convertible bonds 255

Common stock 151,565 139,938
oiai - not categorized 954,750 754,977

2,386,797 2,006,926

Securities lending cash collateral invested $ 407,560 407,560 352,687

Total $ 407,560 $ 2,794,357 $ 2,359,613
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June 30, 2004 June 30, 2003
INVESTMENTS INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3
Investments - categorized:
U.S5. Government securities:

Unloaned securities $ 601 None None $ 601 $ 1,202

On securities loan-noncash collateral 530 530
U.S. Government agencies:

Unloaned securities 2,665 2,665 2,331
Corporate bonds:

Unloaned securities 8,633 8,633 10,449
Financial & other 3,865 3,865 4,215
Convertible bonds:

Unioaned securities 6 6 5
Common stock:

Unloaned securities 7,420 7,420 5,411
Convertible Preferred stock 1 1 1

Total - categorized $ 237 § 23721 $ 23614
Investments - not categorized:

Common trust funds:

Equities - S&P 500 index Fund 9,510 7,991

Equities - Russell 2000 Index Fund 633 154

Equities - Barclays Global Investors Alpha Tilts Fund 689
Investments held by broker-dealers under
securities 1oans with cash collateral:

U.S. Government securities 797 2,814

U.S. Government agencies 1,082 1,437

Corporate bonds 1,170 1,459

Convertible bonds 5

Common stock 2,744 2,573
Total - not categorized 16,625 16,433
Total investments 40,346 40,047
Securities lending cash collateral invested $ 5,979 5,979 8,633
Total $ 5979 §$ 46,325 $ 48,680
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Judges and Solicitors Retirement System
lune 30, 2004 June 30, 2003
INVESTMENTS INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3
Investments - categorized:
U.S. Government securities:

Unloaned securities $ 42 None None $ 42 $ 1,169

On securities ioan-noncash coiiaterai 3i8 318
U.S. Government agencies:

Unloaned securities 6,834 6,834 0,265

On securities loan-noncash collateral 97 97
Corporate bonds:

Unloaned securities 25,107 25,107 28,381
Financial & other 9,150 9,150 9,621
Convertible bonds:

Unloaned securities 15 15 14
Common stock:

Unloaned securities 16,258 16,258 11,867
Convertible Preferred stock 2 2 b3

Total - categorized $ 57,823 57,823 57,319
Investments - not categorized:

Common trust funds:

Equities - S&P 500 Index Fund 21,278 17,809

Equities - Russell 2000 Index Fund 1,314 268

Equities - Barclays Global Investors Alpha Tilts Fund 1,541
tnvestments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities 1,160 2,010

U.S. Government agencies 4,481 5,691

Corporate bonds 540 1,089

Convertible bonds 11

Common stock 6,480 6,077
Total - not categorized 36,794 32,955
Total investments 94,617 90,274
Securities lending cash collateral invested $ 13,055 13,055 15,589
Total $ 13,055 $ 107,672 $ 105,863
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INVESTMENTS

Investments - categorized:
Short term securities
U.S. Government securities:

Unloaned securities

On securities Joan-noncash collateral
U.S. Government agencies:

Unloaned securities

On securities Joan-noncash collateral
Corporate bonds:

Unloaned securities
Financial & other
Convertible bonds:

Unloaned securities
Commoan stock:

Unloaned securities

On securities loan-noncash collateral
Convertible Preferred stock

Total - categorized

Investments - not categorized:

n trust funds:

Equities - S&P 500 Index Fund
Equities - Russell 2000 Index Fund

e
LAHTUNU

Equities - Barclays Global Investors Alpha Tilts Fund

Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Corporate bonds

Converiibie bonds

Common stock
Total - not categorized

Total investments
Securities lending cash colfateral invested

Total

- *

or South Carolina Retirement Systems

june 30, 2004 June 30, 2003
INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3

$ 680,084 None None $ 680,084
1,141,545 1,141,545 $ 1,313,171i
32,705 32,705 33,341
395,736 395,736 375,414

74,350 74,350
4,312,741 4,312,741 4,970,928
2,322,343 2,322,343 2,599,272
3,227 3,227 2,967
3,560,668 3,560,668 2,654,346

10 10
408 408 390
$12,523,817 $ 12,523,817 $ 11,949,829
4,660,727 3,903,372
295,625 64,379

337,591
537,252 852,176
1,536,276 1,417,360
129,187 208,023
2,363
1,406,870 1,296,942
8,203,528 7,744,615
21,427,345 19,694,444
$ 3,698,749 3,698,749 3,912,893
$ 3,698,749 % 25,126,094 $ 23,607,337
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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

Uuuuu.uta EXPrT cSacd in thuuaaudS] at }une 3G, 2004, WETE u.uupuat:u UJ. lIlB 10110W1Ilg

U.S. Government

Agency

Repurchase Commercial Discount Total

Agreements Paper Notes Total 2003
SCRS $ 2,139,800 $ 260,078 $ 2399878 $ 2,412,238
PORS 174,380 54,564 $ 9,969 238,913 426,470
GARS 4,425 4,425 3,031
JSRS 15,980 15,980 12,383
Totals $ 2,334,585 $ 314,642 $ 9969 $ 2,659,196 $ 2,854,122

The Systems maintains a portfolic of short-term securities in order to actively manage all funds waiting to be
placed in a more permanent investment. As of June 30, 2003, all short-term securities had an original maturity of
three months or less and were classified as cash equivalents. As of June 30, 2004, the Systems held the following
short-term investments with maturities of less than one year (amounts expressed in thousands):

Shori-term Securities

U.S. Government

Agency
Discount Commercial Total
Notes Paper Total 2003
SCRS $ 525,076 $ 44,911 $ 569,987 $ -
PORS 95,383 14,714 110,097 -
Totals $ 620,459 $ 59,625 $ 680,084 $ -

Effective h’f'&_‘,’ 26,1098, 183131&‘{103 Was passed mplementing th State Constitution

O 1€
to allow the Retirement Systems to invest in equity securities. This legislation established a five-member invest-
ment 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 annually until a maximum of 40 percent of assets are invested in equities. As of June 30, 2004, the

Retirement Systems’ assets were invested in equities as follows (amounts expressed in thousands):

Equity investments

Common Trust Funds

Barclays Global

S&P 500 Russell 2000 Investors Alpha Common Convertible Total Total

index Fund Index Fund Tilts Fund Stock Preferred Stock Equities 2003
SCRS $ 4,139,819 $ 263,162 $ 299,860 $ 4,406,512 $ 361 $ 9,109,714 $ 7,034,108
PORS 490,120 30,517 35,501 528,133 44 1,084,315 833,168
GARS 9,510 633 689 10,164 1 20,997 16,130
JSRS 21,278 1,314 1,541 22,738 2 46,873 36,023
Totals $ 4,660,727 $ 295,626 $ 337,591 $ 4,967,547 $ 408 % 10,261,899 $ 7,919,429

The Systems retains a consultant to provide investment consulting services necessary to fulfill the duties for
investing in equity securities. As of June 30, 2004, 14 individual agreements were in place between the Systems
and equity investment managers.

o
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On June 30, 2004, the Systems held collateralized mort-
gage obligations (CMOs) in its portfolios. The CMOs in
these portfolios consist of the planned amortizations
class-1 (PAC-1) tranche of these issues. The PAC-1
tranche CMO structure securities were entered into for
several reasons: (1) to protect the Retirement Systems’
portfolios from principal prepayment risk during an

iranmmant A no intanast natan amsemwed Ao
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incremental yield above that available on corporate
securities 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 ma]or ratmg agenc1es and the PAC-1 struc-
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The Systems held the following CMOs included i

n the
financial and other category (amounts expressed in
thousands):

Collateral Mortgage Obligations (CMOs)

June 30, 2004 June 30, 2003

Fair Value Fair Value
SCRS $ 361,563 $ 428,718
PORS 14,857 15,219
GARS 281 511
SRS 222 404

Totals $ 376,923 $ 444,852

On June 30, 2004, 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 un-
divided ownership interest in a trust consisting of auto
loan receivables. During fiscal year 2004, additional
holdings were added to this category as an alternative to
cash investments with an average life of one year. These
securities are rated AAA by the major rating agencies.
In addition, under the asset-backed securities category,
the Systems held bonds issued by the South Carolina
Tobacco Settlement Revenue 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
(amounts expressed in thousands):

Asset Backed Securities

e PN

june 30, 2004 june 30, 2003
Fair Value Fair Value
SCRS $ 6i7,i060 % 153,144
PORS 119,316 22,596
GARS 1,531 250
JSRS 4,161 1,609

Totals §$ 742,108 $ 177,599

In addition to CMOs and asset-backed securities, the
financial and other investments category primarily con-

sisted of corporate financial paper as follows [amounts
expressed in thousands):

Corporate Financial Paper
June 30,2004  June 30, 2003

Fair Valie Fair Value
SCRS $ 1,067,419 $ 1,749,509
PORS 125,073 216,250
GARS 2,053 3,454

1nono
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7,608

Totals $ 1,203,312 $ 1,976,821

~

—c
/0

.&.

mprenensive Annual Financial R pﬁri - P




Financial Section

Through custo ia agent SCRS, PORS, GARS, and JSRS participate in a securities lending program whereby
securities are loaned for the purpose of generating additional income to the Systems. The Systems lends securi-
ties from its investment portfolios on a collateralized basis to third parties, primarily financial institutions. The
market value of the required collateral must initially meet or exceed 102 percent of the market value of the secu-
rities loaned, providing a margin against a decline in the market value of the collateral, and requires additional
collateral 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, 2004, included U.S.
Government securities, U.S. Government agencies, corporate bonds, convertible bonds, and equities. The con-
tractual 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 Systems can-
not pledge 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 43 days. The average weighted maturity of investments made with cash
collateral ranged from 18 to 32 days At June 30, 2004, there had been no losses resulting from borrower defaults
and the Systems had no credit risk exposure to borrowers because the amounts the Systems owed the borrowers
exceeded the amounis the borrowers owed the Systems.

The following table presents the fair value (amounts expressed in thousands) of the underlying securities and the
total collateral received for securities on loan at June 30, 2004.

June 30, 2004 June 30, 2003
SCRS PORS GARS JSRS TOTAL TOTAL
Securities lent for cash collateral:
U.S. Government securities $ 500485 §$ 34,810 $ 797 % 1,160 $ 537,252 $ 852,176
U.S. Government agencies 1,324,878 205,835 1,082 4,481 1,536,276 1,417,360
Corporate bonds 121,075 6,402 1,170 540 129,187 208,023
Convertible bonds 2,363
Common Stock 1,246,081 151,565 2,744 6,480 1,406,870 1,296,942
Total securities lent for cash collateral 3,192,519 398,612 5,793 12,661 3,609,585 3,776,864
Securities lent for noncash collateral:
Coimimon Stock S i i0
U.S. Government securities 77,571 28,539 530 415 107,055 33,341
Total far securities fent $3,270,009 $ 427152 § 6,323 § 13,076  $ 3,716,650 $ 3,810,205
Cash collateral invested as follows:
Repurchase agreements $ 275,538 § 41,951 % 1,290 $ 1,836 $ 320,615 $ 656,479
Corporate bonds 2,324,621 298,535 4,044 9,919 2,637,119 3,205,732
Funding Agreements 47,711 2,157 39 92 49,999
Asset Backed Securities 103,260 4,313 78 185 107,836
Bank Notes 521,625 60,604 528 1,023 583,180
Commercial Paper 50,682
Total for cash collateral invested 3,272,155 407,560 5,979 13,055 3,698,740 3,912,893
Securities received as collateral:
U.S. Government securities 95,531 30,484 563 451 127,029 35,213

Total for securities collateral invested $3,367,686 $ 438,044 $ 6,542 $ 13,506 $ 3,825,778 $ 3,948,106
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IV. Capital Assets
Capital assets at June 30, 2004, consist of the following amounts {expressed in thousands). There were no addi-
tians or disnositions of canital asgets during the vear,
henid b id 5 WY SV
TOTAL
SCRS PORS GARS SRS TOTAL 2003
Land $ 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 1,259 129 4 6 1,398 1,279
Net Capital Assets  $ 3,544 $ 362 3 10 $ i7 % 3,933 % 4,052

V. Transfers Between Systems

Transfers between systems are deLuLUllly authorized
transfers of contributions and service credit from one
retirement system fo another retirement gystem that

result from members voluntarily initiating the transfer
when certain conditions are met,

Transfers made during the fiscal year ended June 30,
2004, were as follows (amounts expressed in thou-
sands);

Transfers to

SCRS PORS GARS SRS Totals

Transfers from

SCRS $ - $2,544 % - $ 133 % 2,677
PORS 24 24
GARS 69 1 61 131
JSRS

Total $ 69 $2545 $ - $ 218 § 2,832
The following scheduls reflects amounts due to or from

other systems as of June 30, 2004, as a result of transfers
between systems (amounts expressed in thousands):

Dueto
SCRS PORS GARS ISRS Totals
Due from
SCRS $ - % 608 $ 2 $ 12§ 622
PORS
GARS 76 76
JSRS
Total $ - $ 608 % 2 % 88 $ 698

. Related Party Transactions

The pension plans provide pension and other fringe

benefits to employees of all State agencies. Revenues
attributed to these asencies are recorded in the finannisl

SRR ASLALTNS AU AAANST [pTaatats QUT ATV LI LTU LI uilT daaliliar

statements as employee and employer contributions
and constitute approximately 35 percent of combined
contribution revenues. In addition, the Systems receives
custodial, investment and related services from the State
Treasurer.

AtJune 30, 2004,
lion were due to

iabilities of approximately $26.2 mil-
ther State departments and agencies
fr

i 3 dnc &
eceivable of approximately $25.5

and contribntinn
and contribution

million were due
agencies.

Ii
ot
s

rom other State departments and

and Employee

Retentio ncentive 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-
nry 1 2001, Whan a memhar antars 'T‘E‘DT tha mamhan'a

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 participant
is ineligible for active group life insurance benefits and
disability retirement benefits. During the TERI participa-
tion period, the retiree’s monthly benefits are accrued

rnd anmirniilata $ s dveaad Amacaend TTan oo

allid atulnuiace il Our UWusL aCCournt. UPUII UJ.C lUl..[lll‘
nation 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, retirement plan
or to receive a single-sum distribution (or a combination
thereof). No interest is paid on the funds accumulated
in the TERI account.
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A total of 12,593 members were actively participating in
the TERI program at June 30, 2004. The activity for this
program is reflected in the following schedule:

Schedule of TERI Activity
Year Ended june 30, 2004
(Amounts expressed in thousands)

Beginning Liability Balance $ 424,906
Additions 300,294
TERI Distributions {75,815
Ending Liability Balance $ 649,385

VIIl. Litigation

Richard Wehle Jerry Miller, and the Town of Wellford, on
behalf of themselves and all others similarly situated v.
South Carolina Retirement Systems and South Carolina

Budget and Control Board, CA 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 Qfficers Retirement Svstem {PORS) due to

SARENE RSLAACEIS ST UITINNIN S5 Sl (TaAka) QUL W

alleged misinterpretation of the def1mt1on of average
final compensation. The plaintiffs further allege that the
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 thai a benefit was wrongfuily
denied and/or that excess contributions were collected

ibuitiong ha raduiipad in ths firtare
and request that contributions be reduced in the future.

Plaintiffs further seek a refund of over $2 billion to
members and employers. Finally, plaintiffs 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 coniributions from employers and members
in accordance with current State laws. The case is

Pﬁlldllla u.udc]. thU Ull&ll.l.m juLlOdthlULl Uf I.hI'J UUP].G]JIU
Court of South Carolina. The Supreme Court appointed
the Honorable John Kittredge to serve as special referee
to find facts and make recommendations to the Court.
A trial was held before Judge Kittredge in March 2003.
On February 24, 2004, Judge Kittredge issued proposed
findings and a recommendation that the plaintiffs’
claims be dismissed. The plaintiffs filed exceptions to
the recommendation. Briefs have been submitted to the
South Carolina Supreme Court. The Retirement Systems
antmlpates a favorable result. 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 Control Board,
C.A. No.: 02-CP-36-459.

On October 23, 2002, four members of the Retirement
Systems filed an action in the Court of Common Pleas in
Newberry County against the South Carolina 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
plamtlffs 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 Keninedy plainiiffs is based on the
same facts under which the plaintiffs in Wehle seek $2

hillion and the clagses. if certified in these cages would

ARRAUAL ARl LT LA8SeCs, 41 CRLALICU AAL L1852 (Galsds, WOULQ

roughly encompass the same individuals. Accordingly,
should the plaintiffs in either Kennedy or Wehle prevail,
the Retirement Systems would not be liable for an
additional $2 billion in the other case. This case will
likely be determined based upon the judgment in the
Wehle case, addressed at left. The Retirement Systems
vigorously denies any impropriety and will defend the
claims in this case.

IX. Reclassification of Deposit
Funds

The deposit schedule reflected in the Deposit section
of Note III includes cash reserve funds for the equity
portfolio that were held in money market accounts by
the custodian; however, in prior years these amounts
were classified as repurchase agreements in the cash

equivalenis schedule located under the Investment
section of Note III.

The carrying amounts of these deposits as of June 30,
2004, and June 30, 2003, were as follows (amounts
expressed in thousands):

june 30, 2004  june 30, 2003

SCRS $ 100,836 $ 90,202

PORS 12,058 10,685

GARS 232 206

JSRS 519 453

Totals $ 113,645 % 101,546
nancial Report — Page 41
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South Carolina Retirement JYSiems
Required Supplementary Information
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
Valuation Assets -Entry Age (UAAL) Ratio Payroll Covered Payroll
Date (a) (b) (b-a) (a/b) © ((b - a)/c)
SCRS
7/01/03. | $ 20,197,936 | § 24,398,931 | $ 4,200,995 82.8% 1S 6,240,768 67.3%
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%
PORS
7/01/03 2,511,369 2,744,849 233,480 91.5% 800,394 29.2%
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%
GARS
7/01/03 44,682 66,619 21,937 67.1% 3,844 570.8%
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%
SRS
7/01/03 106,114 166,655 60,541 63.7% 14,437 419.3%
7/01/02 100,074 166,440 66,366 60.1% 14,211 467.0%
7/01/01 94,795 1 59,246 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%
Schedule of Employer Contributions
(Amounts expressed in thousands)
SCRS PORS GARS JSRS
Annual Annual Annual Annual
Year Ended | Required  Percentage Required  Percentage | Required Percentage Required  Percentage
June 30, | Contribution Contributed | Contribution Contributed | Contribution Contributed | Contribution Contributed
2004 $515,996  100% $87,922  100% $2,731  100% $6,078  100%
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% 5,875 100%
2500 455,914 100% 76,267  100% 2,636  100% 5,659  100%
1999 419,918 100% 69,541 100% 2,768 100% 5,485 100%
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Actuarial Assumptions and Methods

ion (continued)

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

SCRS PORS GARS JSRS
Valuation date 07/01/03 07/01/03 07/01/03 07/01/03
Actuarial cost method Entry age Entry age Entry age Entry age
Amortization period Level percent Level percent Level percent Levei percent

open open closed open
Remaining amortization period 25 years 11 years 24 years 27 years

Asset valuation method

5-year smoothed

5-year smoothed

5-year smoothed

niarket market market market
Actuarial assumptions:
Investment rate of return 7.25% 7.25% 7.25% 7.25%
Projected salary increases 4.00% - 8.00% 4.50% - 11.50% None 3.25%
Includes inflation at 3.00% 3.00% 3.00% 3.00%
Cost-of-living adjustments None None None 3.25%
Comprehensive Annual Financial Report - Page 43
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South Carolina Retirement Systems
Scheduie of Changes in Plan Net Assets
SCRS Pension Trust Fund
Year Ended June 30, 2004

arative tntale far tha vnav andad Lo

With comparative tofals for the year enged june 30, 2003
(Amounts expressed in thousands)
GROUFP
EMPLOYEE EMPLOYER LIFE TOTAL
FUND FUND FUND TOTAL 2003
Additions
Employee contributions
State department employees $ 140,377 $ 140377 $ 141,548
Public school employees 181,066 181,066 179,177
Other political subdivision employees 93,455 93,455 87,600
Employer contributions
State department employees $ 178352 $ 3,758 182,110 185,747
Public school employees 226,579 4,563 231,142 229,415
Other political subdivision employees 100,819 1,925 102,744 57,183
Total contributions 414,898 505,750 10,246 930,894 920,670
Investment Income
Net appreciation {depreciation} in fair value of investments 1,130,981 6,053 1,137,034 926,804
Interest and dividend income 624,951 3,339 628,290 735,974
Investment expense (20,507) {113) {20,620) (16,776)
Net income from investing activities 1,735,425 9,279 1,744,704 1,646,002
From securities lending activities:
Securities lending income 50,718 271 50,989 58,898
Securities iending expense (35,815) (192) {36,007) 42,119)
Net income from securities lending activities 14,903 79 14,982 16,779
Total net investment income 1,750,328 9,358 1,759,686 1,662,781
Supplemental retirement benefits funded by the State 2,328 2,328 2,688
Transfers of contributions from other Systems 69 69 34
Total additions 414,967 2,258,406 19,604 2,092,977 2,586,173
Deductions
Refunds of contributions to members 66,505 66,505 60,133
Transfers of contributions to other Systems 1,732 945 2,677 1,525
Regular retirement benefits 1,103,326 1,103,336 1,022,993
Deferred retirement benefits 300,294 300,294 240,667
Supplemental retirement benefits 2,328 2,328 2,688
Group life insurance claims 13,515 13,515 14,759
Depreciation 107 107 107
Administrative expense 13,568 73 13,641 12,815
Total deductions 68,237 1,420,578 13,588 1,502,403 1,355,687
Interfund transfers according to statutory requirements
Contributions by members at retirement (486,658) 486,658
Interest credited to members’ accounts 262,645 {262,645)
Net interfund transfers (224,013) 224,013
Net increase (decrease) 122,717 1,061,841 6,016 1,190,574 1,230,486
Net assets held in trust for Pension Benefits
Beginning of year 4,627,360 15,038,211 105,254 19,770,825 18,540,339
End of year $4,750,077 $16,100,052 $ 111,270 $ 20,961,399 $ 19,770,825
Comprehensive Annual Financial Report - Page 44
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South Carolina Retirement Systems
Schedule of Changes in Plan Net Assets

H $ Lreznesd
PORS Peqnsion Trust Fund

Year Ended June 30, 2004
With comparative totals for the year ended June 30, 2003
(Amounts expressed in thousands)

GROUP ACCIDENTAL

EMPLOYEE EMPLOYER LIFE DEATH TOTAL
Additions FUND FUND FUND FUND TOTAL 2003
Employee contributions
State department employees $ 22,434 22,434 $ 22,245
Public school employees 33 33 52
Other political subdivision employees 34,135 34,135 33,344
fm nlnvpr contributions
State department employees $ 32,052 % 604 § 604 33,260 34,596
Public school employees 16 16 23
Other political subdivision employees 52,733 990 923 54,646 51,944
Total contributions 56,602 84,801 1,594 1,527 144,524 142,204
Investment income
Net appreciation (depreciation) in fair value of investments 136,332 1,065 1,231 138,628 96,804
interest and dividend income 73,221 570 659 74,450 87,546
Investment expense (2,387) {19) (22) (2,428) (1,988)
Net income from investing activities 207,166 1,616 1,868 210,650 182,362
From securities lending activities:
Securities Iending income 5,721 45 52 5,818 6,733
Secuiities li‘:ﬁumg expense {4,196) (33) 38) (4,267} (4,918)
Net income from securities lending activities 1,525 12 14 1,551 1,815
Total net investment income 208,691 1,628 1,882 212,201 184,177
Supplemental retirement benefits funded by the State 72 72 82
Transfers of contributions from other Systems 1,600 945 2,545 1,461
Total additions 58,202 294,509 3,222 3,409 358,342 327,524
Deductions
Refunds of contributions to members 11,918 11,918 11,452
Transfers of contributions to other Systems 24 24
Regular retirement benefits 140,317 140,317 124,634
Supplemental retirement benefits 72 72 82
Group life insurance claims 1,555 1,555 1,594
Accidental death benefits 1,072 1,072 955
Depreciation 11 11 11
Administrative expense 1,669 13 15 1,697 1,561
Total deductions 11,942 142,069 1,568 1,087 156,666 140,289
Interfund transfers according to statutory requiremeiits
Contributions by members at retirement (43,406) 43,406
Interest credited to members’ accounts 29,532 {29,532)
Net interfund transfers {13,874) 13,874
Net increase (decrease) 32,386 166,314 1,654 2,322 202,676 187,635
Net assets held in trust for Pension Benefits
Beginning of year 516,313 1,904,156 18,896 21,857 2,461,222 2,273,587
End of year $ 548,699 $2,070470 $ 20,550 $ 24,179 $2,663,898 § 2,461,222
Comprehensive Annual Financial Report — Page 45
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Schedule of Changes in Plan Ne
GARS Pension Trust Fund

Year Ended June 30, 2004

With comparative totals for the year ended June 30, 2003

.
(Amounts expressed in thousands)

EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL 2003
Additions
Contributions
Employee contributions - State departments $ 513 $ 513§ 612
Employer contributions - State departments $ 2,731 2,731 2,577
Total contributions 513 2,731 3,244 3,189
Investment Income
Net appreciation (depreciation) in fair value of investments 2,401 2,401 2,115
Interest and dividend income 1,643 1,643 1,891
investment expense 47) (47) (37)
Net income from investing activities 3,997 3,997 3,969
From securities lending activities:
Securities lending income 110 110 165
Securities lending expense (76) (76) (129)
Net income from securities lending activities 34 34 36
Total net investment incomie 4,031 4,031 4,005
Transfers of contributions from other Systems 7
Total additions 513 6,762 7,275 7,201
Deductions
Refunds of contributions to members 72
Transfers of contributions to other Systems 131 131 55
Regular retirement benefits 5,347 5,347 5,073
Group life insurance claims 8 8 5
Depreciation i i
Administrative expense 30 30 29
Total deductions 131 5,386 5,517 5,234
Interfund transfers according to statutory requirements
Contributions by members at retirement (704) 704
Interest credited to members’ accounts 483 (483)
Net interfund transfers (221) 22
Net increase (decrease) 161 1,597 1,758 1,967
Net assets held in trust for Pension Benefits
Beginning of year 8,324 35,174 43,498 41,531
End of year $ 8485 $§ 36,771 $ 45256 § 43,498
Comprehensive Annual Financial Report — Page 46
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JSRS Pension Trust Fund
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e year ended june 30, 2003

A
(Amounts expressed

EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL 2003
Additions
Contributions
Employee contributions - State departments $ 1,675 $ 1,675 $ 1,131
Employer contributions - State departments $ 6,078 6,078 6,014
Total contributions 1,675 6,078 7,753 7,145
Investment Income i
Net appreciation (depreciation} in fair value of investments 5,495 5,495 4,531
Interest and dividend income 3,736 3,736 4,290
investment expense (104) (104) (80)
Net income from investing activities 9,127 9,127 8,741
From securities lending activities:
Securities lending income 224 224 241
Securities lending expense (160) (160) (187)
Net income from securities lending activities 64 64 54
Total net investment income 3,ig1 9,191 8,795
Transfers of contributions from other Systems 218 218 78
Total additions 1,893 15,269 17,162 16,018
Deductions
Refunds of contributions to members
Regular retirement benefits 8,605 8,605 8,217
Group life insurance claims 124 124 8
Depreciation 1
Administrative expense 72 72 66
Total deductions 8,801 8,801 8,292
Interfund transfers according to statutory requirements
Contributions by members at retirement (1,718) 1,718
Interest credited to members’ accounts 920 (920}
Net interfund transfers (798) 798
Net increase {decrease) 1,095 7,266 8,361 7,726
Net assets held in trust for Pension Benefits
Beginning of year 16,545 87,280 103,825 96,099
End of year $ 17640 $ 94546 $ 112,186 $ 103,825
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SCRS PORS GARS JSRS TOTAL
Personal Services -
Salaries and Wages $ 6,435 $ 801 §$ 14 $ 34 % 7,284
Empioyee Benefits 1,736 216 4 9 1,965
Contractual Services
Data Processing Services 1,506 187 3 8 1,704
Medical & Health Services 653 81 2 3 739
Financial Audit 24 3 27
Actuarial Services 213 27 1 1 242
Other Professional Services 151 19 1 171
Legal Services 32 4 36
Operating Expenses
Facilities Management 401 50 1 2 454
Intergovernmental Services 1,001 125 2 5 1,133
Telephone 117 14 i i32
Insurance 345 43 1 2 391
Postage 340 42 1 2 385
Supplies 163 20 1
Other Miscellaneous Expenses 524 65 1 3 593
Total Administrative Expenses $ 13,641 $ 1,697 § 30 § 72§ 15440
Schedule of Professional Consultant Fees
For the Year Ended June 30, 2004
(Amounits expressed in thousands)
Professional/Consuitant Nature of Service Amount Paid
Medical & Health Services  Dr. Jack Shelburg Medical Board $ 6
Medical Board — Chairman 7
Dr. James England Medical Board 6
SC Vocational Rehabilitation Disability Applications 720
Auditing and Accounting Rogers & Laban, PA Financial audit 27
Management Consulting Gabriel, Roder, Smith & Company Actuarial services 192
Buck Consultants Actuarial services 50
Other Professional Services  Cost Effectiveness Measurements Benchmarking services 25
Summit Strategies Optional Retirement Plan consultants 113
Psychological & Training Services Case Evaluations 15
joe! Leonard/Leonard & Associates Case Evaluations 17
University Specialty Clinic Case Evaluations 1
Legal Services Nexsen Pruet Jacobs & Pollard Legal services 7
Gergel Nickles & Solomon Legal services 29
$ 1,215

Information on investment management and consulting fees can be found in the Schedule of Investment Ex-

penses on page 49.
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South Carolina Retirement Systems
Schedule of Investment Expenses
Year Ended June 30, 2004
(Amounts expressed in thousands)
SCRS PORS GARS ISRS TOTAL
Equity Investment Managers’ Fees:

Alliance Bernstein Institutional Management, Inc. $ 909 $ 108 2 5 $ 1,024
Alliance Capital Management 1,620 195 4 9 1,828
Barclays Global Investors* 170 20 1 191
Benson Associates 1,211 147 3 6 1,367
Fidelity Management Trust Company 1,262 151 3 7 1,423
Flippin, Bruce & Porter, Inc. 991 118 2 5 1,116
Institutional Capital Corporation 1,973 236 4 10 2,223
J.L. Kaplan Associates, LLC 1,393 164 3 7 1,567
Montag & Caldwell, Inc. 985 123 3 5 1,116
State Street Global Advisors Russell 2000 Index Fund 43 5 48
State Street Global Advisors S&P 500 Index Fund 125 15 1 141
Suffolk Capital Management, Inc.** 925 110 2 5 1,042
The Boston Company Asset Management, LLC 1,309 155 3 6 1,473
TimesSquare Capital Management, Inc. 2,032 247 5 10 2,294
Wellington Management Company, LLP 2,130 255 5 11 2,401
Total 17,078 2,049 39 88 19,254
Investment Service Fees:

Bank Fees 2,940 304 7 13 3,264
Consultant Fees:

Investment Consultant Fees 602 75 1 3 681
Total Investment Management Fees $ 20,620 $ 2428 47 104 $ 23,199
Securities Lending Expenses:

Borrower Rebates $ 36,007 $ 4,267 76 160  $ 40,510
Total Securities Lending Expenses $ 36,007 $ 4,267 76 160  $ 40,510

*Barclays Global Investors was funded April 16, 2004.
**The contract with Suffolk Capital Management, Inc., was terminated April 2004.
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15 September, 2004

The Honorable Mark Sanford, Governor
Members of the State Budget and Control Board

Lhans : St
State of South:Carolina

Cotumbia, South Carolina 29211

The fiscal year ended June 30, 2004 represented a landmark of sorts for the four pension

‘systems: the South Cavolina Retirement System, Retirement System for Members of the General

Assernbly, Retirement System for Judges and Solicitors, and the Police Officers Retirement

System (collectively referred toas “Systems™). As.of June 30, 2004, the Systems completed five

years of investment in the equity markets, and during the fiscal year completed the process of
funding to the 40% target {as a percent of the total portfolio) for equities. Mercer Investment
Consulting, Inc. (“Mercer”) has been honored to serve as the consultant to the Systems, and to
the two groups responsible: for the oversight and implementation of the equity program, the
Budgst and Control Bourd, and the Board's designated State Retirement Systems Investment
Panel.

As noted, during the fiscal year, the Systems completed the process of investing up to the 40%
target, as set forth in the long-term funding schedule initially promulgated in 1999 and as
updated in the Statement of Investment Objectives and Policies (SIP). The SIP covers the
general guidelines and goals for the investment of the Systems’ assets. The equity investment
program is implemented through an Annual Investment Plan (AIP) which details the asset
allocation between: active - management and passive management, between large-cap equity and
small-cap equity, between styles-of equity management (growth, value, and core) and between
individual managers. Additionally, the AIP sets forth rebalancing procedures, permissible
investments and benchmarks for performance evaluation.

Y TSRO TUPEIRPRI 00 - DRGUUTONIN [NPRSI (WG S T 00 e B Wi ' Y b1l
The equity portfolio market value (including accruals) grew to $10.38 billion {up from $8 billion

at June 30, 2003) and is well diversified within the US. equity market, utilizing twelve active
managers and two passive aliocations. These managers are diversified by siyle and
capitalization, as shown below:

1,679,177
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15 September 2004

State of South Carolina

The eqwty market-environment for the Fiscal Year 2004 was substantially more positive than the

past few years, with the pos tiolio: y.'“w“'uwag 4 m‘casﬁ 2&83% returnand "”’3’3!’&!‘!“' $1.8billion'in

total gains for the period. This return was. comfartabiy,ahaa& of the: “headlme ‘index, the S&P
500, which had a return of 19.0%. The South Carolina Retifement Systems’ portfolio
overweight to small-and mid-cap stocks-helped the performance versus the large-cap S&P 500
“The portfolio remains well ahead of the S&P 500 for longer-term periods, with the now complete

five-year return-a full 2:47% ahead of the benchmm?k with a modcsﬁy positive total return of
0.27% (the S&P 500 declined 2.2% per year for the five years ended June 30; 2004).

The cqutty ponfolxo remained close to its overall targets at June 30, as:set forth in the AIP. The
P ermasme vnisasenrnd b b mrenic wnftantioe thes ohifh in thie IDOK-ATD Frrum o !('—YA

:p()ﬂiDHO was, uuwuvcs UVG&WG&&HL 1O SiMa Cap; EHeCHNG WI0 SRS LUV A0 R 2
target in small cap to 20%. A&dxtwnally, the Board has elected to balance the allocations
‘between growth managers and value managers-and to. add managers to the smali cap lineup in
‘both the growth and value disciplines. These changes are part of the Investment Panel and
‘Budget & Control Board’s ongoing monitoring and evaluation of the SCRS Equity Program.

Mercer Investment Consulting, Inc., as the Systems’ consultant, is responsible for providing

quarterly investment performance reports. (prepared in accordance with the performance

;presemailon standards ?romu!gnteﬁ by the Association of Investment Management & Research;

or AIMR) to the Investment Panel, the: Board, staff and other interested parties, which evaluate
the performance. of the Systems’ equity poxtfcho and managers. Performance is compared to

market benchmarks and to-other similar managers over various periods of time, and progress

‘toward long-term goals and asset allocation is also monitored. These reports ave prepared using

data provided by the Systems™ custodian and investment managers,
Mercer Investment Consulting, Inc. is registered with the SEC as-an investment advisor and has

g, Inc. is
been providing investment consulting s erv:c ‘to plan sponsors since 1972 Mercer was selécted
as the consultant for the Systems through a Request for Proposal (“RFP”) process and has served

b ag -l S ES el G130 L2

in that capacity sitice December 1998, and was re-appointed dunng the: vﬁsc,al year:
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{3 September 2004

State:of South Carolina

Today Mercer serves over 500 plan sponsors and ‘trustees, including several other state
retirernent systems. We look forward to continuing to assist the Rndmt and (‘nntrnt and the

ER A S8 .53

Investment Panel and the State of South.Carolina i m “further developin g“ and monitoring its equity

sysstment neooramoand i maintainine the lonouterny focus set-forth inithe. QI and AlP.
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(finne]
Brew Caﬁ'i'ngt;i’ﬁ CPFA~=s

Principal
‘Mercer Investment Consulting, In.
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Summary of Inve
{Amounts
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Market Net Income
Year Ended Value of % Increase from % Increase
june 30, Investments* for Year Investments* for Year
2004 $ 21,305,463 6.69% $ 1,759,686 5.83%
2003 19,969,435 8.29% 1,662,781 876.48%
2002 18,440,327 -0.20% 170,284 -86.84%
2001 18,477,867 7.35% 1,293,997 63.33%
2000 17,212,697 4.31% 792,282 101.16%
1999 16,502,052 2.33% 393,856 -79.32%
1998 16,126,828 13.22% 1,904,740 57.12%
1997 14,244,260 9.04% 1,212,272 92.86%
1996 13,063,201 4.50% 628,562 -61.78%
1995 12,500,986 19.06% 1,644,707 95.49%
Police Officers Retirement System
Summary of Investment Growth
(Amounts expressed in thousands)
Market Net Income
Year Ended Value of % Increase from % Increase
June 30, investments* for Year Investments* for Year
2004 $ 2,625,710 7.90% $ 212,201 15.22%
2003 2,433,396 8.98% 184,177 886.48%
2002 2,232,967 1.44% 18,670 -87.52%
2001 2,201,277 9.49% 149,574 60.10%
2000 2,010,545 6.49% 93,425 75.27%
1999 1,887,931 4.54% 53,304 -74.37%
1998 1,805,884 15.13% 207,998 57.77%
1997 1,568,593 10.30% 131,834 90.02%
1996 1,422,163 6.50% 69,379 -58.41%
1995 1,335,391 19.35% 166,836 85.19%

*Market value includes investment categories classified as cash equivalents for financial statement purposes.
Securities ]pnr‘]t’ng assets are excluded,

Tadoad I o el L .
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*Market value includes investment categories classified as cash equivalents for financial statement purposes.

Year Ended

feiunn 2N
JUNIT Jus,
2004

2003
2002

2001

Year Ended
june 30,

Securities lending assets are excluded.

Market Net income
Value of % Increase from
Investiments* for Year Investments*
$ 44771 3.93% $ 4,031
43,078 5.09% 4,005
40,990 -3.51% 28
42,482 5.16% 3,022
40,397 2.44% 1,827
39,435 1.79% 1,180
18,742 10.94% 4,337
34,922 6.32% 2,922
32,84¢ 1.00% 1,626
32,554 10.33% 4,160
Beewlcnn mvnad €l 2 IRl i e £ Cuindncan
juages and Solicitors Retirement Sysiem
Summary of Investment Growth
(Amounis expressed in thousands)
Market Net Income
Value of % Increase from
investmenis* for Year Investments*
$ 110,597 7.73% $ 9,191
102,657 8.70% 8,795
94,439 0.01% 1,025
94,426 8.99% 7,128
86,637 4.13% 3,791
83,198 2.87% 2,352
80,878 13.47% 9,520
71,276 9.53% 5,949
65,073 1.64% 3,185
64,024 18.13% 8,170

% Increase

Lavun Wy mon
Ul 1at

vvvvvv

14,203.57%
-99.07%

65.41%
54.839%

Rele i)

-72.79%
48.43%

79.70%

% Increase
Lo W
1O0F 1€4r

4 .50%

TV e

758.05%
-85.62%

C2.0L/

88.02%

61 189

1.18%
-75.29%

&0 D0L
SU.U3%

86.78%

£1 N0/
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78.54%

et



Investment Section

Note:

=
-
D
3
(1)
=
S
W
~¢
W
o
®
3

Convertible Bonds

52,856 \ Short-Term Investment
. 0_01% or-ierm Invesiments
Convertnbieﬁgrae‘lferred Stock $2,969,865
(;m] % A / 13.93%

Common Trust Funds U.S. Government Bonds
$4,702,841 — AN $1,543,220
22.07% 7.26%

U.S. Government Agencies
$1,692,165

1,002,1

7.95%

Common Stocks

$4,406,512 "

b 0
20.66% T Corporate Bonds
el N $3,941,559
Financial & Other 18.50%
$2,046,082 —/

9.60%

Police Officers Retirement System
Scheduie of Asset Aliocation
Market Value as of fune 30, 2004

Convertibie Bonds

$348 ‘I Short-Term Investments
Convertible Preferred Stock ~ 0-01% $349.010
$44 l / 13.29%
0.00%
U.S. Government Bonds
Common Trust Funds AEN e $164,834
$556,138 = 6.28%

21.18%
U.S, Government Agencies

vvvvvvvv

11.39%

Common Stocks
$528,133 ——"
20.11%
v erporate Bonds
Financial & Other / $464,919
$263,246 — 17.71%
10.03%

Dollar amounts expressed 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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Note:

Short-Term Investments

$4,425

4.31%
10,854 U.S. Government Agencies
24.20% $3,747
8.27%
$i0,i64 $9,803
22.70% 21.90%
Financial & Other
$3,865 —-——I
8.63%

[ P [FETn Svystem
j'uugeb dﬁu Soiicitors R KEU rement Y tem
Schedule of Asset Allocation
Market Vaiue as of june 30, 2604

Convertibie Bonds
$15
Convertible Preferred Stock uﬁi'}' hort-Term Investments
$2 $15 980
0. 00"/ 14.45%
Common Trust Funds U.S. Government Bonds
e $1,520
e a0l 1 l'lq/

£1,.0270

Common Stocks

$22,738 ———

Financial & Other
$9,150

U.S. Government Agencies

10.32%

Qrporate Bonds
$25,647

23.20%

8.27%

Dollar amounts expressed in thousands. Short-term investments

LY <

n laon zevmnn ~lnoo
Ulddol

OT 1858 WCI©
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A 1.
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with an original maturity of three months
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Summarv of Market
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South Carolina Retirement System

alite of Inv
" " R 1

’ A
(Amounts expressed in thousands)

Police Officers Retirement System

% of Y% of
Market Value Market Value - Market Value Market Value
06/30/2003 06/30/2004 at 06/30/04 06/30/2003 06/30/2004 at 06/30/04
Short-Term Investments:
Repurchase Agreements $ 2,225902 $ 2,139,800 10.04% $ 406485 § 174,380 6.64%
Commercial Paper 186,336 304,989 1.43% 19,985 69,279 2.64%
Federal Agencies - 525,076 2.46% - 105.351 4.01%
2,412,238 2,969,865 13.93% 426,470 349,010 13.29%
U.S. Government Agencies
& Government Insured:
Treasury Notes - 119,345 0.56% - 13,941 0.53%
Treasury Bonds 800,275 414,936 1.95% 87,592 48,118 1.83%
Treasury Bonds (Zero Coupons) 1,194,422 1,008,939 4.75% 109,204 102,775 3.92%
U.5. Governiment Agencies 1,550,402 1,665,523 7.82% 191,684 294,321 11.21%
Insured Marine Bonds 30,119 26,642 0.13% 4,845 4,717 0.18%
3,575,218 3,235,385 15.21% 393,325 463,872 17.67%
Corporate Bonds:
Industrials 2,262,548 2,006,601 9.42% 188,060 190,359 7.25%
Utilities 2,349,232 1,934,958 9.08% 337,733 274,560 10.46%
Financial & Other 2,331,371 2,046,082 9.60% 254,065 263,246 10.03%
6,943,151 5,987,641 28.10% 779,858 728,165 27.74%
Convertible Bonds 4,720 2,858 0.01% 575 348 0.01%
4,720 2,858 0.01% 575 348 0.01%
Commaon Stack 3,508,284 4,406,512 20.68% 417,076 528,133 20.11%
3,508,284 4,406,512 20.68% 417,076 528,133 20.11%
Convertible Preferred Stock 345 361 0.00% 42 44 0.00%
345 361 0.00% 42 44 0.00%
Common Trust Funds 3,525,479 4,702,841 22.07% 416,050 556,138 21.18%
3,525,479 4,702,841 22.07% 416,050 556,138 21.18%
Total Investments $ 19,969,435 $ 21,305,463 100.00% § 2,433,396 $ 2,625,710 100.00%
Note: Market value excludes securities lending assets.
Comprehensive Annual Financial Repoit - Page 61
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Summary of Market Value of Investments

(Amounts expressed in thousands)

General Assembly Retirement System

A1 A" 1]

Judges and Solicitors Retirement System

% of % of
Market Value Market Value Market Value Market Value
06/36/2003 06/306/2G04 at 56/36/G4 06/356/2603 06/30/2004 at G6/3G/04
Short-Term Investments:
Repurchase Agreements $ 3,031 $ 4,425 9.88% % 12,383 $ 15,980 14,45%
Commercial Paper - - - - - -
Federal Agencies - - - - - -
3,031 4,425 9.88% 12,383 15,980 14.45%
U.S. Government Agencies
& Government Insured:
Treasury Notes - - - - 500 0.45%
Treasury Bonds 4,016 1,528 4.31% 3,179 1,020 0.92%
Treasury Bonds (Zero Coupons) - - - - - -
U.S. Covernment Agencies 3,768 3,747 8.37% 11,956 11,412 10.32%
Insured Marine Bonds - - - - - -
7,784 5,675 12.68% 15,135 12,932 11.69%
Corporate Bonds:
Industrials 5,635 4,873 10.89% 14,158 12,117 10.97%
Utilities 6,273 4,930 11.01% 15,312 13,530 12.23%
Financial & Other 4,215 3,865 8.63% 9,621 9,150 8.27%
16,123 13,668 30.53% 39,091 34,797 31.47%
Convertible Bonds 10 6 0.01% 25 15 0.01%
10 6 0.01% 25 15 0.01%
Common Stock 7,984 10,164 22.70% 17,944 22,738 20.56%
7,984 10,164 22.70% 17,944 22,738 20.56%
Convertibie Preferred Stock 1 1 0.00% 2 0.00%
1 1 0.00% 2 0.00%
Mutual Funds 8,145 10,832 24.20% 18,077 24,133 21.82%
8,145 10,832 24.20% 18,077 24,133 21.82%
Total Investments $ 43,078 % 44,771 100.00% $ 102,657 $ 110,597 100.00%
Note: Market value excludes securities lending assets.
{‘nmnrnl\nnc:lln nnunl :;“Qﬂl‘;ﬁ‘ [=137¢% — Dan‘n C')
Comprehensive Annual rinancial Report — Page 62
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South Carolina Retirement System
List of Largest Assets Held

As of June 30, 2004, SCRS held units in the following common trust funds:

Units Description Market Value

20,086,165 State Street Global Advisors (S&P 500 equity index fund) $ 4,139,818,915
7,691,851 State Street Global Advisors (Russell 2000 equity index fund) 263,161,311
2,594,783 Barclays Global Investors Alpha Tilts Fuind {large cap active core equiity fund) 299,860,306

$ 4,702,840,532
Top ten equity holdings in actively managed separate accounts at June 30, 2004:

Units Description Market Value
2,392,938 Citigroup Inc $ 111,271,602
2,768,046 Pfizer Inc 94,888,630

867,237 Bank of America Corp 73,385,631
2,535,241 Microsoft Corp 72,406,478
2,198,399 General Electric Co 71,228,118

913,743 American International Group Inc 65,131,572
2,231,701 Cisco Systems Inc 52,891,315

723,593 Qualcomm Inc 52,807,841
1,223,857 JP Morgan Chase & Co 47,448,924

783,982 Proctor & Gamble Co 42,679,957

Total $ 684,140,068
Top ten fixed income holdings at june 30, 2004:

Par Value Description Market Value
$ 286,800,000 BECCS (Treasury 12.75% due 11/15/10-05) $ 276,661,620
291,350,000 BECCS (Treasury 14% due 11/15/11-06) 270,026,094
230,200,000 BECCS (Treasury 13.875% due 05/15/11-06) 217,918,830
194,000,000 BECCS (Treasury 10.375% due 11/15/09-04) 192,723,480
144,071,000 AT&T Broadband Corp 9.455% due 11/15/22 185,185,982

79,935,000 Southern New England Tel Co 7.25% due 12/15/33 81,468,953

73,000,000 U.S. Treasury Bonds 11.625% due 11/15/04 75,691,875

61,000,000 U.S. Treasury Bonds 10.375% due 11/15/12 74,496,250

65,450,000 Arrow Electronics Inc 7.50% due 01/15/27 66,448,113

57,000,000 Sherwin Williams Co 7.375% due 02/01/27 64,205,156

Total $ 1,504,826,353
Note: A complete list of portfolio holdings is available upon request.
Comprehensive Annual Financial Report — Page 63



Investment Section

Police Officers Retirement System
List of Largest Assets Held

As of june 30, 2004, PORS held units in the following common trust funds:

Units Description
2,378,035  State Street Global Advisors (S&P 500 equity index fund)

891,971  State Street Global Advisors (Russell 2000 equity index fund)

.. ”

Barclays Giobai investors Aipha Tilts Fund (iarge cap active core equity fund)

Top ten equity holdings in actively managed separate accounts at June 30, 2004:

Market Value

$ 490,120,255
30,517,005

3

5
$ 556,138

501,012
1272

Units Description

283,865  Citigroup Inc

328,363  Pfizer inc

102,877 Bank of America Corp

300,746 Microsoft Corp

260,787  General Electric Co

108,394  American International Group Inc

264,738  Cisco Systems Inc
85,837  Qualcomm Inc

145,181 JP Morgan Chase & Co
93,001  Proctor & Gamble Co

Market Value

$ 13,199,718
11,256,269
8,705,452
8,589,299
8,449,515
7,726,305
6,274,291
6,264,389
5,628,681
5,062,957

Total $ 81,156,876
Top ten fixed income holdings at June 30, 2004:
Par Value Description Market Value

$ 48,900,000 BECCS (Treasury 14% due 11/15/11-06) $ 45,321,009
33,000,000 BECCS (Treasury 12.75% due 11/15/10-05) 31,833,450
17,500,000  GNMA #605267 5.50% due 06/15/34 17,507,350
17,500,000 CNMA #605385 5.50% due 04/15/34 17,409,796
14,000,000  U.S, Treasury Principal Strips due 08/15/04 13,979,980
10,626,000 AT&T Broadband Corp 9.455% due 11/15/22 13,658,448
12,000,000  New York Life Insurance Co 7.50% due 12/15/23 12,459,120
22,500,000  Tobacco Settiement 7.666% due 05/15/16 11,845,440
10,500,000  Southern California Edison 8% due 02/15/07 11,598,930
10,250,000 Liberty Mutual Insurance Co 7.875% due 10/15/26 10,940,645

Total

$ 186,554,168

mmen e o e At 0.
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General Assembly
List of Larges

etirement System

L | D yatcilt

Assets Held

As of june 30, 2004, GARS held units in the following commen frust funds:

Description
State Street Global Advisors (S&P 500 equity index fund)

State Street Global Advisors {Russell 2000 equity index fund)

Top ten equity holdings in actively managed separate accounts at lune 30, 2004:

Market Value
$ 9,510,015
633,645

Units Description Market Value
5,487 Citigroup Inc $ 255,166
6,348 Pfizer Inc 217,597
1,989 Bank of America Corp 168,287
5,814  Microsoft Corp 166,041
5,041 General Electric Co 163,339
2,095 American Intemational Group Inc 149,358
5118 Cisco Systems Inc 121,289
1,659 Qualcomm Inc 121,098
2,807 JP Morgan Chase & Co 108,809
1,798 Proctor & Gamble Co 97,873
Total $ 1,568,857
Top ten fixed income haldings at June 30, 2004:
Par Value Description Market Value
$ 1,575,700  GNMA #419409 7.625% due 10/15/21 $ 1,430,631
700,000 AT&T Broadband Corp 9.455% due 11/15/22 899,766
700,000 Southern New England Tel Co 7.25% due 12/15/33 713,433
500,000 LS. Treasury Bonds 9.125% due 05/15/18 701,875
500,000 Federal Farm Credit Bank 9.80% due 07/20/09 623,550
500,000 Coca Cola 8% due 9/15/22 607,350
500,000 Massachusetts Mutual Life Insurance Co 7.625% due 11/15/23 588,415
500,000 Sherwin Williams Co 7.375% due 2/1/27 563,203
500,000 Waste Management 8.75% due 05/01/18 556,860
500,000  GTE Corp 7.90% due 02/01/27 537,035
Total $ 7,222,618
Note: A complete list of portfolic holdings is available upon request.
Comprehensive Annual Financial Repeort — Page 65
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Judges and Solicitors Retirement System
List of Largest Assets Held
As of june 30, 2004, JSRS held units in the following common trust funds:
Units Description Markeot Value
103,239 State Street Global Advisors (S&P 500 equity index fund) $ 21,278,023
38,418 State Street Global Advisors (Russell 2000 equity index fund) 1,314,400
13,335 Barclays Global investors Alpha Tilts Fund (large cap active core equity fund) 1,541,051
$ 24,133,474
Top ten equity holdings in actively managed separate accounts at june 30, 2004:
Units Description Market Value
12,270 Citigroup Inc $ 570,554
14,193 Pfizer Inc 486,549
4,447 Bank of America Corp 376,291
13,000 Microsoft Corp 371,270
11,272 General Electric Co 365,228
4,685 American !nternational Group Inc 333,968
11,443 Cisco Systems Inc 271,205
2710 Ounalecamm Ine 270 777
A A AU e Li\S,r 47
6,275 JP Morgan Chase & Co 243,298
4,020 Proctor & Gamble Co 218,845
Total $ 3,507,985
Top ten fixed income holdings at june 30, 2004:
Par Value Description Market Value
$ 3,307,600 GCNMA #419411 7.625% due 10/15/21 $ 3,004,226
1,000,000 AT&T Broadband Corp 9.455% due 11/15/22 1,285,380
1,000,000 Federal Farm Credit Bank 9.80% due 07/20/09 1,247,100
1,000,000 Pedernales Electric 8.55% due 11/15/20 1,224,860
1,000,000 Massachusetts Mutual Life insurance Co 7.625% due 11/15/23 1,176,830
1,000,000 McKesson Corp 7.65% due 03/01/27 1,140,450
1,000,000 Waste Management 8.75% due 05/01/18 1,113,720
1,000,060 Natiopwide CSN Trust 5.875% due 02/15/25 1,082,890
1,000,000  GTE Corp 7.90% due 02/01/27 1,074,070
1,600,000 Tampa Electric 6.875% due 06/15/12 1,066,480
Total $ 13,416,006
Note: A complete list of porifolio holdings is available upon request.
Comprehensive Annual Financial Report — Page 66
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Fiscal Years ended
June 30,

SCRS 2004

Anaa

ZUU35
2002
2001
2000
1999*
1998
1997
1996
1995
3-Year Annuaiized
5-Year Annualized
10-Year Annualized
PORS 2004
2003
2002
2001
2000
1999*
1998

1007
1997

1996

1995
3-Year Annualized
5-Year Annualized
10-Year Annualized

Schedule of Investment Results

Lehman S&P 500 Actuarial
Aggregate Fixed Equity Index Cansumer Assumed
(Fixed Income (Equity Equity Price index Rate of Total
Benchmark) Segment Benchmark) Segment* (CP)) Return Portfofio
0.33% 1.47% 19.10% 20.88% 3.27% 7.25% 8.79%
10.40% 11.82% 5.25% -0.40% 2.11% 7.25% 8.98%
8.63% 8.24% -17.99% -17.32% 1.07% 7.25% 0.91%
11.23% 10.90% -14.83% -7.75% 1.25% 7.25% 7.14%
4.56% 4.24% 7.25% 10.23% 3.73% 7.25% 4.77%
3.13% 2.30% - 5.44% 1.96% 7.25% 2.42%
10.54% 15.06% - - 1.68% 7.25% 15.06%
8.16% 8.99% - - 2.30% 7.25% 8.99%
5.01% 5.29% - - 2.75% 7.25% 5.29%
12.55% 14.92% - - 3.04% 7.25% 14.92%
6.36% 7.08% -0.70% -0.16% 2.14% 6.16%
6.95% 7.24% -2.21% 0.27% 2.68% 6.07%
7.39% 8.21% - - 2.51% 7.64%
0.33% 1.60% 19.10% 20.88% 3.27% 7.25% 8.64%
10.40% 10.45% 0.25% -0.40% 211% 7.25% 8.32%
8.63% 8.15% -17.99% -17.32% 1.07% 7.25% 1.02%
11.23% 10.72% -14.83% -7.75% 3.25% 7.25% 7.09%
4.56% 4.40% 7.25% 10.23% 3.73% 7.25% 4.93%
3.13% 2.62% - 5.44% 1.96% 7.25% 2.74%
10.54% 14.24% - - 1.68% 7.25% 14.24%
8.16% 8.77% - - 2.30% 7.25% 8.77%
5.01% 5.20% - - 2.75% 7.25% 5.20%
12.55% 14.28% = - 3.04% 7.25% 14.28%
6.36% 6.66% -0.70% -0.16% 2.14% 5.93%
6.95% 7.00% -2.21% 0.27% 2.68% 5.96%
7.39% 7.96% - - 2.51% 7.44%

*Equity segment funded June 1999,

Note: Calculations were prepared using a time weighted rate of return based on the market rate of return in ac-
cordance with the Performance Presentation Standards of the Association for Investment Management and
Research (AIMR). This schedule has been updated to reflect the Bank of New York’s performance results

and has been expanded to cover a 10-year period.
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South Carolina Retirement Systems
Schedule of Investment Results
Lehman S&P 500 Actuarial
Aggragate Fixed Equity Indey Consumer Assumed
Fiscal Years ended (Fixed Income (Equity Equity Price Index Rate of Total
June 30, Benchmark) Segment Benchmark) Segment* (e Return Portfolio

GARS 2004 0.33% 1.57% 19.10% 20.88% 3.27% 7.25% 9.41%
2003 10.40% 13.85% 0.25% -0.40% 2.11% 7.25% 10.49%
2002 8.63% 7.51% -17.99% -17.32% 1.07% 7.25% 0.38%
2001 11.23% 11.29% -14.83% -7.75% 3.25% 7.25% 7.28%

2000 4,56% 4.29% 7.25% 10.23% 3.73% 7.25% 3.92%

1999* 3.13% 2.76% - 5.44% 1.96% 7.25% 2.88%

1998 10.54% 12.68% - - 1.68% 7.25% 12.68%

1997 8.16% 8.49% - - 2.30% 7.25% 8.49%

1996 5.01% 5.13% - - 2.75% 7.25% 5.13%
1995 12.55% 13.89% - - 3.04% 7.25% 13.89%
3Year Annualized 6.36% 7.52% ~0.70% -0.16% 2.14% 6.66%
5-Year Annualized 6.95% 7.60% -2.21% 0.27% 2.68% 6.53%
10-Year Annualized 7.3%% 8.05% - - 2.51% 7.53%
1SS 2004 0.33% 1.79% 19.10% 20.88% 3.27% 7.25% 9.02%
2003 10.40% 12.07% 0.25% -0.40% 2.11% 7.25% 9.42%
2002 8.63% 8.38% -17.99% -17.32% 1.07% 7.25% 1.50%
2001 11.23% 11.46% -14.83% -7.75% 3.25% 7.25% 7.66%
2000 4.56% 3.08% 7.25% 10.23% 3.73% 7.25% 3.65%
1999* 3.13% 2.52% - 5.44% 1.96% 7.25% 2.64%
1998 10.54% 13.06% - - 1.68% 7.25% 13.06%
1957 8.16% 8.70% - - 2.30% 7.25% 8.70%
1996 5.01% 5.04% - - 2.75% 7.25% 5.04%
1995 12.55% 18.65% - - 3.04% 7.25% 18.65%
3-Year Annualized 6.36% 7.33% -0.70% -0.16% 2.14% 6.59%
5-Year Annualized 6.95% 7.49% -2.21% 0.27% 2.68% 6.20%
10-Year Annualized 7.39% 8.46% - - 2.51% 7.83%

*Equity segment funded June 1999.

Note: Calculations were prepared using a time weighted rate of return based on the market rate of return in ac-
cordance with the Performance Presentation Standards of the Association for Investment Management and
Research (AIMR). This schedule has been updated to reflect the Bank of New York’s performance results

and has been expanded to cover a 10-year period.
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Investment Section

South Carolina Retirement Systems
Equity Performance Summary

For the Periods Ended june 30, 2004

Quarter One Year Three Years Five Years
Return Return Retuin Retiiriy
Total Equity Portfolio 1.4% 20.88% -0.16% 0.27%
Rank vs. US Equity Billion Dallar Segment - Public
US Equity Billion Dollar Segment Public Median 1.4% 22.3% 1.9% 1.2%
Total Equity Index 1.4% 21.3% 0.6% -0.7%
S&P 500 Index - Total Return Index (S&P Calc) 1.7% 19.1% -0.7% -2.2%
Passive Equity
State Street Global Advisors - S&P 500 Index Fund 1.7% 19.2% 0.8% 2.2
Rank vs. Mercer US Equity Large Cap Core Universe
Mercer US Equity Large Cap Core Universe Median 1.3% 19.3% 0.5% 0.4%
S&P 500 Index - Total Return Index (S&P Calc} 1.7% 19.1% 0.7% -2.2%
State Street Global Advisors - Russell 2000 Index Fund 0.5% 33.7% .
Rank vs. Mercer US Equity Small Cap Core Univer
Mercer US Equity Small Cap Core Universe 1.5% 33.6% 9.8% 11.5%
Russell 2000 Index 0.5% 33.4% 6.2% 6.6%
Totat Active Equity 1.0% 22.3% 0.0% -
Russeli 3000 Index 1.3% 20.5% 0.2% -1.1%
S&P 500 Index - Total Return Index (S&P Calc) 1.7% 15.1% 0.7% -2.3%
Total Active Equity Index 1.2% 23.1% 1.7% -
Tn!'al Active | Large C Can !-'_‘n'ulgu]r 14”{) 13.-/.% _0.76/", _
Rank vs, Mercer US Equity Large Cap Equity Universe
Mercer US Equity Large Cap Equity Universe Median 1.5% 20.1% 0.6% 0.7%
Active Large Cap Equity Index 1.5% 19.5% -0.2% -
Large Cap Core Equity 0.8% 18.0% -1.4% -
Rank vs, Mercer US Equity Large Cap Core Universe
Mercer US Equity Large Cap Core Universe Median 1.3% 19.3% 0.5% 0.4%
S&P 500 Index - Total Return Index (S&P Calc) 1.7% 19.1% -0.7% -2.2%
Large Cap Growth Equity 2.3% 15.8% -4.1% -
Rank vs. Mercer US Equity Large Ca Growth Universe
Mercer US Equity Large Cap Growth Universe Median 1.4% 17.6% -2.9% ~2.6%
Russell 1000 Growth Index 1.9% 17.9% -3.7% -6.5%
Large Cap Value Equity i.1% 21.6% 2.7% -
Rank vs. Mercer US Equity Large Cap Universe
Mercer US Equity Large Cap Value Universe Median 1.8% 22.7% 3.7% 3.6%
Russell 1000 Value Index 0.9% 21.1% 3.0% 1.9%
Totat Active Smaller Cap Equity 0.1% 31.5% 1.7% -
Rank vs. Mercer US Equity Small Cap Universe
Mercer US Equity Smaller Cap Universe Median 1.2% 34.1% 9.7% 12.3%
Russell 2000 Index 0.5% 33.4% 6.2% 6.6%
Smaller Cap Equity Index 0.4% 33.0% 6.7% -
Smaller Cap Core Equity 2.2% 35.4% 6.2% -
Rank vs. Meircer US E LL{uILy all C L.'“p Univeise
Mercer US Equity Small Cap Universe Median 1.2% 34.1% 9.7% 12.3%
Russell 2000 index 0.5% 33.4% 6.2% 6.6%
Smalier Cap Growth Equity -1.9% 18.9% -11.1% -
Rank vs. Mercer US Equity Small Cap Growth Universe
Meicer US Equity Small Cap Growth Universe Median -0.1% 29.3% 1.8% 5.4%
Russell 2000 Growth Index 0.1% 31.5% -0.2% -0.5%
Smalter Cap Value Equity 0.3% 38.1% 9.4% -
Rank vs. Mercer US Equity Small Cap Value Universe
Mercer US Equity Small Cap Value Universe Median 2.1% 36.9% 13.8% 15.1%
Russell 2000 Value index 0.8% 35.2% 12.2% 12.8%
Data provided by Mercer Investment Consulting, Inc.
Comprehensive Annual Financial Report — Page
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South Carolina Retirement Systems

Schedule of Investment Fees and Commissions
For the Year Ended june 30, 2004

Market Vaiue of
Assets under

- Management _
mvesmﬁentmanagers Fees: at June 30, 2004* fees
Equity Managers’ Fees (amounts expressed in
tl?ou?;nds) B P $ 10,378,770 % 19,254

Other investment Service Fees:

3,264
Bank Fees (amounts expressed in thousands)
Consuitant Fees: 681
Investment Consultant Fees (amounts expressed B
in thousands) $ 23,199
Number of Average
Shares Commissions
Brokerage Firm Traded Commissions per Share
Citigroup Global Markets Inc. 13,295,448 $ 649,563.90 0.0489
Meriill Lynch Pierce Fenner & Smith 13,058,293 618,263.65 0.0473
Lehman Brothers Inc. USA 10,670,285 511,981.41 0.0480
Morgan Stanley & Co. 10,305,127 457,718.95 0.0444
Wiachovia Securities Capital Markets 9, z’zz _5’22 441,943.70 0.0473
Goldman Sachs & Co. 9,424,755 439,9597.82 0.0467
Credit Suisse First Boston 8,710,888 415,218.35 0.0477
Bernstein, Sanford & Co. LLC 8,362,792 383,417.60 0.0458
UBS Securities LLC 6,972,744 324,359.81 0.0465
Bear Stearns & Co., Inc. 8,030,092 295,117.50 0.0368
Abel Noser Corporation 18,047,101 291,821.63 0.0162
Banc of America Securities LLC 6,648,128 288,238.30 0.0434
Southwest Securities Inc. 14,124,314 270,606.70 0.0192
JP Morgan Securities Inc. 4,992,375 244,141.33 0.0489
State Street Brokerage Service Inc. 14,942,118 230,348.63 0.0154
Bear Stearns Securities Corp. §'2!f"8§§ 220,930.73 0.0424
Jefferies & Co., Inc. ) 5,629,177 220,594.33 0.0392
Deutsche Banc/Alex Brown Inc. 3,866,501 189,685.78 0.0491
CE. Unterberg, Towbin 4,931,681 180,540.46 0.0366
RBC/Dain Rauscher Inc Bk NYC 3,907,485 174,984.96 0.0448
US Bancorp Piper Jaffray Inc. 2 sgg 1‘7‘: 153:2?1‘:2 22“133
CIBC World Markets Corp. ; ;"“'*" 7 153,347.40 0.0482
Wachovia Securities LL.C (141,030 152,089.50 0.0484
Cantor, Fitzgerald & Co., Inc. 3,885,171 149,006.83 0.0384
Thomas Weisel Partners LLC 3,029,555 139,674.54 0.0461
Prudential Equity Group 2,890,450 136,221.35 0.0471
Charles Schwab & Ce., Inc. 3,284,741 134,413.05 0.0409
UBS Financial Services Inc. 2,647,077 131,673.85 0.0497
Pacific Growth Equities 3,287,097 119,258.41 0.0363
S5G Americas Securities LLC 2,515,945 115,621.75 0.04560
Baird, Robert W. & Co. Inc. 2,437,358 112,711.66 0.0462
Legs Mason Wood Walker, Inc. 2,362,525 110,921.13 0.0470
Morgan Keegan & Co., Inc. 1,675,716 93,139.30 0.0497
Adams, Harkness & Hill Inc. 1,599,232 78,353.10 0.0490
Merrill Lynch Professional 1,568,184 68,312.16 0.0436
BNY Brokerage Inc. 1,398,950 66,873.70 0.0478
Liquidnet Inc. 2,161,541 65,414.82 0.0303
Friedman, Billings & Ramsey 1,294,500 62,709.00 0.0484
SunTrust Capital Markets Inc. 1,432,700 61,982.50 0.0433
Instinet Corp. 1,779,422 56,161.60 0.0316
All others' 39,516,199 1,539,363.77 0.0390
269,705,678 $10,568,116.30 0.0392

Data provided by the Bank of New York.

*Assets under management include categories classified as cash and cash equivalents for financial statement purposes.
i0ther brokers include 144 additional brokers each receiving less than $50,000 in total commissions.
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Schedule of Investment Managers and Fees for Equities

For the Year Ended June 30, 2004
(Amounts expressed in thousands)

Investment Manager

State Street Global Advisors
Boston, MA

Institutional Capital Corp.
Chicago, IL
Alliance Capital Management L P

New York, NY

Flippin, Bruce & Porter, Inc.
Lynchburg, VA

Alliance Capital Management L.P.
New York, NY

Montag & Caldwell, Inc.
Atlanta, GA

Barclays Global Investors?
San Francisco, CA

Wiallinatan AManasamant Cam
vvemnglon ivianagtincin Lo

Boston, MA

State Street Global Advisors
Boston, MA

).L. Kaplan Associates, LLC
Boston, MA

Benson Associates, LLC
Portland, OR

Suffolk Capital Management, Inc.?
New York, NY

TionneCrussnwa Frmital Adnmaosamean +
HIMESoGUAre Lapiar manageimen.

New York, NY

Fidelity Management Trust Company
Boston, MA

The Boston Company Asset Management, LLC

Boston, MA

Stvle

Large Cap Passive
S&P 500 Index Fund

Large Cap Value
arge
Large Cap Value

Large Cap Growth
Large Cap Growth

Large Cap Core

Small/Mid Cap Passive
Russell 2000 Index Fund
Small Cap Value

Small Cap Value

Small Cap Growth

Small Cap Core

Small Cap Core

Initial
Funding Date
June 16, 1999
March 15, 2000

Aav 9
viaY 3

, 2000
March 2, 2000
July 2, 2001
May 8, 2000

April 16, 2004

October 1, 2001
October 29, 1999
Qctaober 1, 2002

October 29, 1999

May 23, 2000

November 17, 1999

Market Value of

Aot o g
AASSELS unucer

Management
at lune 30, 2004! Fees

$ 4,660,727 $ 141
699,911 2,223
537,877 1,024
440,283 1,116
765,708 1,828
604,652 1,116
337,59 191
602,391 2,401
295,626 48
319,498 1,567
243,131 1,367
- 1,042
310,791 2,294
253,758 1,423
299,826 1,473
$ 10,378,770 $ 19,254

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

purposes.

*Barclays Global Investors was funded on April 16, 2004.
3The contract with Suffolk Capital Management, Inc., was terminated April 2004,
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Photograph of the court room in the South Carolina Supreme Court building w
of the Supreme Court of South Carolina.

Photograph is reprinted with permission from the Supreme Court of South Carolina.
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B AGRIEL. HOEUER, SMITH & COMBANY
Lonsuitants & Ay

di Srnaw TR ERUL w R A TR e st s s

Novenitser 5.2004

i S Blaedast 2 Bl

State Budget and Contra! Board
Saiith Caroling Refitsinent Sustenmi

Columbin, Sovth Caroling 20211

Clentlemen:

“The Taws governing the operation of the various Retirement Systenis provide:thut actuarial
valuntons of the gssels and linbilities of the Systems shall be made annually for the Sonth
Curolina Retiroment System-and the Police Officers Retirement Systenyand no less frequently
thin: biensially for the General Assenibly Retireirient Systent and the Judges and Sollcitors
Retirement System. We have submitted the resulis of the actuariol valuations prepared as of
July 1.2003; Tn preparing the valuations the actuary relied on:data provided by the Systens.
Wihile. not verilying the data at soutce, the sotuary performed telts for consistency and
masamtbrcncss Our, ﬁrnu a3 actuary, is rcapanm ¢,fot thwcmami rm:i dmem ihﬁ ﬁmsm:mi

:in[bx:mmim a5 uf hxiy L "‘Q{H lnfmmﬁm for previous’ yem was mtpplied by oihér m:imaruﬂ
Tirms employed by the bystc:m& gt the time.

The financing objective of the Bysiems is that contribution rates will remain relatively fevel
OVeE tithe a8 8 percentage. ol paymii Contribetion rates are rievctweé uSmg the entry age
netroal costmethod. The vormal ifﬁﬁiﬂ“mmﬁﬁ b0 Cover curent dost has bieen: detérmiined
as nlevel percentnge o paymll A market-related value of plan assets is used for sctuarial
vmuuuuu ?ulflﬂﬁ!ﬁﬁ \;lml‘lﬁ.wm SW“Q ﬂlﬁ %’w;ﬂﬁ TR i&v uugmmw ﬂh“lﬂ‘ig }3“&%“‘“ ﬂ;a‘ ﬂ{\i
( _ by mm:ﬂnr mmuai %mﬂfi@ﬁﬁbﬂﬁ 8 level gammi xsfpaymti wﬂhtn 4 30-yeur

l __;’!’Vl.‘ w%"“t lsm "lk ﬂv“!li \A‘ﬂ\“l‘lm AR VEENIF VAL M}i’l‘i(‘ ﬂ!’)d

: '_ ent; und 3,25% ansual payrell growth for the Judges and

gnhminm nnn St Rtk . dindd @VMQ?‘ atisnal vl eeacwith. B e Tlanidal Acehmibibv

ARSI AWML RARIWARE ] AL FATVIARERY KUAERE AEIALLIS SATARAMAAL S PAALTAMIA L IHIMAINOEL NN AT NEWARIWERE L RFIRARISARY

Reviremeni System.

'ﬁw 8}»&1@:1:13 “The assmhphtm ﬁnﬁ mmas v for fundmg'purém%:m the pm;;;ﬁ—m;s w
.fur the &ﬁmlmams ntasamed 1 'ﬂm_ ﬁmnmi section tw Gavemnk it szccumnm Standmds
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‘State Budget and Control Board

N‘nvemher 5. 2004

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

Somtribishons o) thn. Quitaim TSty mguf ﬁutﬁm aavnfavmss franiv ybar to yaar Sﬁ ﬁn& ﬂihm at ﬂm
connguiions 1¢Ahe Sysiems ae e SOy O] yeat §

rates: fecoimmended- an, fhe basis of fhis smsstve actuari ﬁalnaiians, the. continued

Pl mss sk R Rt e A AR Fa o n W a WinaaBite wuttind B

PP IR JHICRTS FORES o [P Ppur S IRy ROs, el
nu:uyn-uvj M M-I WARNVIEIIMERL LR IAY - W }IlV’uuW ulv HWW“‘W W‘w AL MU MIK'-“ Q’aml,’ um‘x e

safely anticipated.

der, Smith & Cormpany
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Actuarial Section
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As of Actuarial Valuation at jllly 1, 2003
(All doltar amounts are in thousands)

luly 1, 2003
1. Assets -
a. Current Assets (Actuarial Value)
i)  Employee Annuity Savings Fund $ 4,627,360
i) Employer Annuity Accumulation Fund 15,570,576
iii) Total Current Assets $ 20,197,936
b. Future Member Contributions to Employee
Annuity Savings Fund $ 2,781,610
¢. Prospective Contributions to Employer
Annuity Accumulation Fund
i) Normal Contributions $ 2,245,053
ii) Accrued Liability Contributions 4,200,995
jii) Totai Prospective Empioyer Contributions $ 6,446,048
d. Toial Assets $ 29,425,594
9 Biakiliiiac
e EIQARIIRILECD
a. Employee Annuity Savings Fu nd
i)  Past Member Contributio $ 4,627,360
il Future Member Cenmbunor‘s 2,781,610
i) Total Contributions to Employee Annuity
Qn\nngc Fund $ 71408’979
b. Employer Annuity Accumulation Fund
i) Benefits Currently in Payment $ 13,240,368
ii) Benefits to be Paid to Current Active Members 8,776,256
"iif) Total Benefits Payable from Employer Annuity
Accumulation Fund $ 22,016,624
c. Total Liabilities $ 29,425,594
Camnenhanciva Annuial Financial annvt __ Daan 77
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Actuarial Section

Police Officers Retire

Valuation Ba!ance Sheet
As of Actuariai Vaiuation at july 1, 2003
(All dollar amounts are in thousands)

ment Svstem

W

July 1, 2003
1. Assets -
a. Current Assets (Actuarial Value)
i) Employee Annuity Savings Fund $ 516,313
i)  Employer Annuity Accumulation Fund 1,995,056
iii) Total Current Assets $ 2,511,369
b. Future Member Contributions to Employee
Annuity Savings Fund $ 416,563
c. Prospective Contributions to Employer
Annuity Accumulation Fund
i} Normal Contributions $ 437,421
i)  Accrued Liability Contributions 233,480
i) Total Prospective Employer Contributions $ 670,901
d. Jotal Asseis $ 3,598,833
9 tlabkiliting
- EIAITILICTD
-~ Crnnlavan Armne el
a. LU YyCC I_\IHIUILY JCIVII lﬂ.‘l l UI'IU
i) Past Member Contributions $ 516,313
i) Future Member Contributions 416,563
iii) Total Contributions to Employee Annuity
Savings Fund $ 932,876
b. Employer Annuity Accumulation Fund
i) Benefits Currently in Payment $ 1,265,173
ii) Benefits to be Paid to Current Active Members 1,400,784
iii} Total Benefits Payable from Employer Annuity
Accumulation Fund $ 2,665,957
c. Total Liabilities $ 3,598,833
rnmnvnlﬁnnniun AHI’IIIQI FI“Q"I‘;QI O p— DQ"A 7“
Comprehensive Annual Financial Report - Page 78
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July 1, 2003
1 Assets
a. Current Assets (Actuarial Value)
i)  Employee Annuity Savings Fund $ 8,324,000
i) Employer Annuity Accumulation Fund 36,358,000
iii) Total Current Assets $ 44,682,000
b. Future Member Contributions to Employee
Annuity Savings Fund* $ 2,681,019
c. Prospective Contributions to Employer
Annuity Accumulation Fund
i) Normal Contributions $ 2,081,067
ii} Accrued Liability Contributions 21,937,549
iii) Total Prospective Employer Contributions $ 24,018,616
d. Total Assets $ 71,381,635
2. Liabilities
a. Employee Annuity Savings Fund
i)  Past Member Contributions $ 8,324,000
ii)  Future Member Contributions* 2,681,019
i) Total Contributions to Employee Annuity
Savings Fund $ 11,005,019
b. Employer Annuity Accumulation Fund
i} Benefiis Currently in Payment $ 46,780,817
ii) Benefits to be Paid to Current Active Members 13,595,799
i} Total Benefits Payable from Employer Annuity
Accumulation Fund $ 60,376,616
c. Total Liabilities $ 71,381,635
*Includes future special contributors
Comprehensive Annual Financial Report — Page 79
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Judges and Solicitors Retirement System

Valuation Balance Sheet
As of Actuariai Vaiuation at juiy 1, 2003

July 1, 2003
1. Assets -
a. Current Assets (Actuarial Value)
i)  Employee Annuity Savings Fund $ 16,544,772
i) aninver Annuity Accumulation Fund 89,569,228
iif) Total Current Assets $ 106,114,000
b. Future Member Contributions to Employee
Annuity Savings Fund $ 8,078,006
c. Prospective Contributions to Employer
Annuity Accumulation Fund
i) Normal Contributions $ 18,419,780
ii) Accrued Liability Contributions 60,540,686
iii) Total Prospective Employer Contributions $ 78,960,466
d. Total Assets $ 193,152,472
2. Liabilities
a. Employee Annuity Savings Fund
i) Past Member Contributions $ 16,544,772
i) Future Member Contributions 8,078,006
iii) Total Contributions to Empioyee Annuity
Savings Fund $ 24,622,778

b. Employer Annuity Accumulation Fund

i) Benefits Currently in Payment $ 96,408,806
ii) Benefits to be Paid to Current Active Members 72,120,888
iii) Total Benefits P ayaun’f from meloyei' Ai"li"luuy
Accumulation Fund $ 168,529,694
c. Total Liabilities $ 193,152,472
Comiprehensive Annual Financial Report — Page 80
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South Carolina Retirement System

Results of the Valuation as of July 1, 2003

(Aii doiiar amounis are in thousands)

July 1, 2003
Actuarial Present Value of Future Benefits
a. Present retired members and beneficiaries $ 13,240,368
b. Present active and inactive members 16,185,226
c. Total Actuarial Present Value $ 29,425,594
Present Value of Future Normal Contributions
a. Employee at 6.00% $ 2,781,610
b. Employer at 4.31% 2,245,053
c. Total Future Normal Contributions $ 5,026,663
Actuarial Accrued Liability = 1.¢c. - 2.c. $ 24,398,931
4. Current Actuarial Value of Asseis $ 20,197,936
Unfunded Actuarial Accrued Liability = 3. - 4. $ 4,200,995
8,
a. State Employees and Teachers 3.24%
b. Others 3.24%
Unfunded Accrued Liability Liguidation Period 25 years
Group life insurance benefit contribution rate 0.15%
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Actuarial Section

Police Officers Retirement System
Results of the Valuation as of July 1, 2003
(All doflar amounts are in thousands)
luly 1, 2003

1. Actuarial Present Value of Future Benefits

a. Present retired members and beneficiaries $ 1,265,173

b. Present active and inactive members 2,333,660

c. Total Actuarial Present Value $ 3,598,833
2. Present Value of Future Normal Contributions

a. Employee at 6.50% $ 416,563

b. Employer at 7.05% 437,421

c. Total Future Normal Contributions $ 853,984
3. Actuarial Accrued Liability = 1.c. - 2.c. $ 2,744,849
4. Cuirent Actuariat Value of Assets 3 2,511,369
5. Unfunded Actuarial Accrued Liability = 3. - 4. $ 233,480
6. Unfunded Accried Liability Rates 3.25%
7. Unfunded Accrued Liabili idation Period 11 years
8. Group life insurance benefit contribution rate 0.20%
9. Accidental death benefit contribution rate 0.20%
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Actuarial Section

luly 1, 2003

1. Actuarial Present Value of Future Benefits

a. Present retired members and beneficiaries $ 46,780,817

b. Present active and inactive members 24,600,818

¢. Total Actuarial Present Value $ 71,381,635
2. Present Value of Future Normal Contributions

a. Employee at 10.00% $ 2,211,493

b. Special Contributors at 10% 469,526

c. Employer at 10.88% 2,081,067

d. Total Future Normal Contributions $ 4,762,086
3. Actuarial Accrued fiability = i.c. « 2.d. $ 66,619,549
4. Current Actuarial Value of Assets $ 44,682,000
5. Unfunded Actuarial Accrued Liability = 3. - 4 $ 21,937,549
6. Unfunded Accrued Liability Liquidation Period 24 years
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Actuarial Section

July 1, 2003

1. Actuarial Present Value of Future Benefits
a. Present retired members and beneficiaries $ 96,408,806
b. Present active and inactive members 96,743,666
c. Total Actuarial Present Value $ 193,152,472
2. Present Value of Future Normal Contributions
a. Employee at 7.00% $ 8,078,006
b. Employer at 16.33% 18,419,780
c. Total Future Normal Contributions $ 26,497,786
3. Actuarial Accrued Liability = 1.c. - 2.c. $ 166,654,686
4. Current Actuarial Value of Assets $ 106,114,000
5. Unfunded Actuarial Accrued Liability = 3. - 4. $ 60,540,686
6. Unfunded Accrued liability Rates 25.22%
7. Unfunded Accrued Liability Liquidation Period 27 years
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Actuarial Section

South Carolina Retirement System

al Assumptions and Methods

Caroli
Summary of Actuaria

1. Investment Return to be Earned by Fund

7.25% per annum, compounded annually, composed of an assumed 3.00% inflation rate and a 4.25% real
rate of return, net of investment and administrative expenses.

2. Salary Increases

Salary increases are assumed in accordance with the following representative rates
\nnual Increase Annual Increase
Years of General Years of General
Service Emplovees Teachers Service Employees Teachers
¢] 8.00% 8.00% 8 4.50% 4.75%
1 5.75% 8.00% 9 4.50% 4.75%
2 5.00% 5.50% i0 4.25% 4.75%
3 4.75%  5.25% 11 4.25%  4.50%
4 4.50% 5.00% 12 4.25% 4.40%
5 4.50% 5.00% 13 4.25% 4.40%
6 4.50% 5.00% 14 4.25% 4.40%
7 4,50% 4,75% i5+ 4.00% 4.00%
3. Decrement Rates
a. Service Retirement
Annual Rates of
Unreduceod Service Reduced Service
Retirement* Retirement
Age Male Female Male Female
Employees 50 12% 14%
55 15% 18% 5% 10%
60 20% 20% 5% 1%
61 20% 20% 15% 15%
62 30% 35% 27% 28%
63 30% 30% 16% 20%
64 30% 35% 22% 20%
65 40% 40%
66 20% 25%
67 20% 25%
68 20% 25%
69 20% 25%
70 100% 100%
Teachers 50 14% 15%
55 18% 25% 6% 9%
60 25% 25% 14% 15%
Y 30% 40% 8% 20%
62 20% 35% 25% 25%
63 20% 25% 28% 20%
64 35% 30% 28% 30%
65 45% 40%
66 23% 23%
67 23% 23%
68 23% 23%
69 23% 23%
70 100% 100%
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Actuarial Section

General
Teachers Employees
Male 40% 30%
Female 40% 40%

In-service Mortality and Disability

Annual Rates of

*Plus the following percentage in the year when first become eligible for unreduced service retirement
before age 65.

Mortaility Disability
Empioyees Teachers Employees Teachers
Age Male Female Maie Femaie Maie Femaie Maie Femaie
25 0.04% 0.01% 0.03% 0.01% 0.06% 0.05% 0.04% 0.05%
30 0.04% 0.02% 0.03% 0.01% 0.12% 0.07% 0.06% 0.07%
35 0.08% 0.03% 0.06% 0.03% 0.17% 0.15% 0.08% 0.07%
40 0.11% 0.05% 0.08% 0.04% 0.29% 0.19% 0.16% 0.13%
45 0.15% 0.07% 0.11% 0.06% 0.40% 0.27% 0.26% 0.26%
50 0.21% 0.11% 0.16% 0.09% 0.58% 0.46% 0.42% 0.42%
55 0.30% 0.16% 0.23% 0.14% 0.92% 0.74% 0.68% 0.68%
60 0.49% 0.26% 0.37% 0.22% 1.15% 1.12% 1.05% 1.05%
64 0.70% 0.35% 0.53% 0.30% 1.44% 1.56% 1.31% 1.31%
Withdrawal rates
Probabiiity of Decrement Due to Withdrawal
Years of Service - Male Teachers
Age o 1 2 3 4 5 6 7 8 9 10+
25 0.2964 0.2029 0.1384 0.0973 0.0721 0.0578 0.0513 0.0508 0.0518 0.0538 0.0560
30 0.2721 0.1922 0.1356 0.0990 0.0776 0.0662 0.0607 0.0577 0.0538 0.0477 0.0387
35 0.2531 0.1823 0.1316 0.0990 0.0805 0.0708 0.0657 0.0611 0.0540 0.0429 0.0273
40 0.2371  0.1730 0.1271 0.0979 0.0817 0.0730 0.0679 0.0619 0.0529 0.0390 0.0199
45 0.2239 0.1649 0.1228 0.0960 0.0811 0.0726 0.0669 0.0600 0.0503 0.0359 0.0167
50 0.2135 0.1587 0.1192 0.0936 0.0787 0.0698 0.0628 0.0553 0.0460 0.0335 0.0174
55 0.2063 0.1549 0.1168 0.0908 0.0742 0.0645 0.0557 0.0479 0.0401 0.0317 0.0222
60 0.1996 0.1518 0.1143 0.0865 0.0669 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Probability of Decrement Due to Withdrawal
Years of Service - Female Teachers
Age 0 1 2 3 4 5 6 7 8 9 10+
25 0.2299 0.1608 0.1209 0.1006 0.0892 0.0841 0.0827 0.0802 0.0731 0.0660 0.0601
30 0.2269 0.1664 0.1260 0.1015 0.0878 0.0802 0.0751 0.0696 0.0618 0.0527 0.0426
35 0.2171 01597 0.1208 0.0966 0.0830 (.0748 0.0682 0.0615 0.0536 0.0434 0.0303
40 0.2045 0.1477 0.1106 0.0885 0.0759 0.0683 0.0616 0.0551 0.0475 0.0368 0.0215
45 0.1930 0.1361 0.1001 0.0798 0.0685 0.0619 0.0561 0.0504 0.0435 0.0329 0.0163
50 0.1866 0.1296 0.0937 0.0738 0.0633 0.0570 0.0523 0.0478 0.0417 0.0317 0.0154
55 0.1879 0.1308 0.0935 0.0727 0.0626 0.0543 0.0509 0.0474 00420 0.0321 0.0190
60 0.1948 0.1379 0.0986 0.0758 0.0660 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
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Actuarial Section

Probability of Decrement Due to Withdrawal

Years of Service - Male Employees

Age 0 i 2 3 4 5 6 7 8 9 10+
25 03288 0.2466 0.1902 0.1554 0.1345 01166 0.0963 0.0783 0.0650 0.0595 0.0662
30 02939 02211 0.i726 0.1425 0.i236 01089 0.0951 0.0821 0.0704 0.0603 0.0530

35 0.2678 0.1997 0.1553 0.1285 0.1122 0.1010 0.0916 0.0822 0.0716 0.0586 0.0424
40 0.2456 0.1804 0.1384 0.1140 0.1002 0.0922 0.0861 0.0791 0.0695 0.0549 0.0335
45 0.2257 0.1636 0.1233 0.1003 0.0882 0.0825 0.0781 0.0727 0.0639 0.0493 0.0266
50 0.2082 0.1501 0.1115 0.0891 0.0774 0.0717 0.0675 0.0626 0.0547 0.0419 0.0224
55 0.1942 0.1470 0.7047 0.0814 0.0691 0.0600 0.0543 0.0488 0.0419 0.0328 0.0212
60 0.1827 0.1351 0.1002 0.0770 0.0632 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Probability of Decrement Due to Withdrawal

C
Age 0 1 2 3 4

25 0.2981 0.2459 0.2060 0.1772 0.1560 0.1385 0.1248 0.1159 0.1094 0.1030 0.0940
30 0.2710 0.2236 0.1864 0.1591 0.1395 0.1253 0.1145 0.1059 0.0970 0.0853 0.0688
35 0.2506 0.2015 0.1657 0.1410 0.1244 0.1130 0.1042 0.0958 0.0857 0.0712 0.0505
40 0.2329 0.1803 0.1451 0.1233 0.1101 0.1070 0.0935 0.0854 0.0748 0.0592 0.0367
45 0.2172 0.1622 01275 0.1080 0.0972 0.0894 0.0825 0.0746 0.0644 0.0493 0.0276
50 0.2041 0.1493 0.1151 0.0966 0.0864 0.0787 0.0715 0.0637 0.0543 0.0414 0.0234
55 0.1946 0.1429 0.1091 0.0895 0.0778 0.0688 0.0605 0.0526 0.0445 0.0353 0.0240

60 0.1673 0.1412 0.1079 0.08535 0.0701 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Note: No probability of withdrawal is applied to members eligible to retire.

4. Mortality After Retirement

For healthy retirees and beneficiaries, the UP-94 Mortality Table rates, with the female rates set back one
year. A separate table of mortality rates is used for disabled retirees. The following are sample rates:

Healthy Disabled

Age Male Female Male Female
50 0.28% 0.14% 3.06% 2.31%
55 0.48% 0.22% 3.86% 2.66%
60 0.86% 0.42% 4.82% 2.98%
65 1.56% 0.82% 5.42% 3.33%
70 2.55% 1.37% 5.91% 3.70%
75 4.00% 2.19% 6.74% 4.43%
80 6.67% 3.80% 9.02% 6.71%
85 10.46% 6.56% 13.45% 10.15%

5. Marriage Assumption

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

vifall

The actuarial value of assets is equal to the market value of assets less a five-year phase in of the excess
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the resulting value not being less than 80% or more than 120% of the market value of assets.
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7.
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Cost Methods
a. Normal Retirement, Termination, Death and Disability Benefits
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t by statute for both employses and for the employers. The funding period
is determined, as described below, using the Entry Age Normal actuarial cost method.

The Entry Age Normal actuarial cost method assigns the plan’s total unfunded liabilities (the actuarial
present value of future benefits less the actuarial value of assets) to various periods. The unfunded
actuarial accrued liability is assigned to years prior to the valuation, and the normal cost is assigned
to the year following the valuation. The remaining costs are the normal costs for future years. Then
each year’s contribution is composed of (i) that year's normal cost, plus (ii) a payment used to reduce
the unfunded actuarial accrued liability.

The normal cost is the level (as a percentage of pay) contribution required to fund the benefits for a
new member. Thig is determined hased unon a hvnothetical group of new entrants, This sroun is hased

member. Thig is determined bagsed upon a hypothetical of new entrants. This group is based
on the age-pay-sex distribution of new members joining SCRS dur:mg the six-year period endmg June
30, 2003. Part of the normal cost is paid from the employees’ own contributions. The employers pay

the balance from their contributions.

The actuarial accrued liability is the difference between the total present value of future benefits and
the actuarial present value of future normal costs. The unfunded actuarial accrued liability is the
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The balance of the nmnln\mre contributiong--the remainder after pa}nnn their cshare of the normal
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cost--is used to reduce the unfunded actuarial accrued liability. The funding period is the length of
time required for the unfunded actuarial accrued liability to be completely amortized, assuming that
the portion used to reduce the unfunded liability remains level as a percentage of total payroll, which
is assumed to grow 4.00% per year.

The calculation of the funding period reflects additional contributions the System receives with respect
to both ORP participants and return to work retirees. These coniributions are assumed io grow at the
same payroll growth rate as for active SCRS employees.

It is assumed that amortization payments are made monthly at the end of the month.

b. Group Life Insurance Benefit
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 2.50%.

Unused Sick Leave

To account for the effect of unused sick leave on members’ final credited service, the service of active
members who retire is increased 3 months.

Cost-of-Living Increases

None assumed.

Administrative and invesiment Expenses

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




Actuarial Section

Payroll Growth Rate
4.00% per annum,

Valuation of Teachers and Employees Retentign Incentive (TERD

We have assumed 80% of all members elect TERI coverase when thev are first eligible for an unraduced

1
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retirement benefit before age 65. We assume members in the TERI are exposed to adjusted retirement
rates during TERI coverage and we assume 100% terminate employment at the end of the TERI period (5
years). The retirement rate is adjusted by the following schedule based on number of years since entering
TERL:

Years Since Entering

TERI Program Multiple of Unreduced Retirement Table
0.00 - 0.99 50%
1.00-1.99 65%
2.00-2.99 80%
3.00-3.99 90%
4,00 -4.99 100%

5.00 All members assumed to retire immediately

Changes from Prior Valuation
Assumptions and methods as reflected in July 1, 2003, experience study.

Adoption Date

The current actuarial assumptions and methods were adopted by the State Budget and Control Board on
April 20, 2004,




Actuarial Section

South Carolin

Retirement System

a
Development of Actuarial Value of Assets
flar amounts are in thousands)

Vaiuation as of

item July 1, 2003
(1) (2)
Excess (shortfall) of investment income for current year
and previous three years:
a. Current year $ 319,064
b. Currentyear- 1 (1,179,755)
c. Currentyear- 2 16,019
d. Currentyear - 3 (430,856)
Deferral of excess (shortfall) of investment income for:
a. Current year (80% deferral) $ 255,251
b. Currentyear - 1 (60% deferral) (707,853)
¢ Current year - 2 (40% deferral) 6,408
d. Currentyear- 3 (20% deferrai) 86,171)
e. Total deferred for year $ (532,365)
Market value of plan assets, end of year $ 19,665,571
Preliminary actuarial value of plan assets, end of year
(ltem 3 - ltem 2.e.) $ 20,197,936
Actuarial value of assets corrider
a. 80% of market vaiue of assets, end of year $ 15,732,457
b. 120% of market value of assets, end of year $ 23,598,685
Final actuarial value of plan assets, end of year (Item 4.,
but not less than Item 5.a., or greater than Item 5.b.) $ 20,197,936
Comnenhoncivn Annnial Einancial Danavt _ Daca QN
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Actuarial Section

1.

Police Officers Retirem

Summary of Ac ctuarial Assum mptio

Investment Return to be Earned by Fund
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rate of return, net of investment and administrative expenses.

Salary Increases

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

Years of Annual Years of  Annual

Service Increase Service lacrease
0 11.50% 8 4.75%
1 6.75% 9 4,75%
2 5.75% 10 4.75%
3 5.50% 11 4,75%
4 5.25% 12 4.50%
5 5.00% 13 4.50%
6 4,75% 14 4,50%
7 4.75% 15+ 4.50%

Decrement Rates

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

Annual Rates of

Service
Age  Retirement*  Mortality Disability

20 6.03% 0.12%
25 0.03% 0.14%
30 0.04% 0.18%
35 0.07% 0.35%
40 0.10% 0.46%
45 20.00% 0.14% 0.69%
50 20.00% 0.19% 0.86%
55 14.00% 0.27%

60 15.00% 0.44%

64 25.00% 0.63%

*Plus an additional 22% in year when first eligible
All employees are assumed to retire at age 65.

In addition, 25% of disabilities are assumed to be duty related, and 5% of pre-retirement deaths are as-
sumed to be accidental.
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Actuarial Section

Probability of Decrement Due to Withdrawal

Years of Service - Female Employees

Age 0 1 2 3 4 5 6 7 8 5 10+
25 0.2494 0.1816 0.1342 0.1047 0.0885 0.0780 0.0715 0.0640 0.0545 0.0524 0.0618
30 0.2478 0.1822 0.1376 0.1107 0.0959 0.0876 0.0810 0.0732 0.0633 0.0545 0.0481
35 0.2450 0.1795 0.1359 0.1104 0.0967 0.0899 0.0837 0.0763 0.0665 0.0539 0.0381
40 0.2398 0.1739 0.1304 0.1055 0.0927 0.0868 0.0814 0.0747 0.0653 0.0510 0.0305
45 0.2312 0.1649 0.1212 0.0964 0.0845 0.0783 0.0738 0.0681 0.0595 0.0458 0.0256
50 0.2193 0.1532 0.1090 0.0839 0.0730 0.0646 0.0610 0.0564 0.0490 0.0382 0.0236
55 0.2050 0.1393 0.0944 0.0684 0.0587
60 0.1871 0.1228 0.0773 0.0503 0.0419

Note: No probability of withdrawal is applied to members eligible to retire.

4, Mortality After Retirement
For healthy retirees and beneficiaries, the UP-94 Mortality Table rates with female rates set back one year
and male rates set forward three 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 Al
50 0.39% 0.14% 2.30%
55 0.68% 0.22% 2.89%
60 1.23% 0.42% 3.62%
65 2.14% 0.82% 4,07%
70 3.35% 1.37% 4.43%
75 5.40% 2.19% 5.05%
80 8.87% 3.80% 6.77%
85 13.65% 6.56% 10.09%

5. Marriage Assumption
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6. Asset Valuation Method

The actuarial value of assets is equal to the market value of assets less a five-year phase in of the excess
(shortfall) between expected investment return and actual net income {both based on market value) with
the resulting value not being less than 80% or more than 120% of the market value of assets.

7. 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.

&

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

9. Unused Sick Leave

To account for the effect of unused sick leave on members’ final credited service, the service of active
members who retire is increased 3 months.
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Actuarial Section

10. Cost-of-Living Increases
None assumed.

11. Administrative and Investment Expenses

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

expenses.

12, Payroll Growth Rate
4.00% per annum.

13. Change from Prior Valuation
Assumptions and methods as reflected in July 1, 2003 experience study.

14, Adgoption Date

The current actuarial assumptions and methods were adopted by the State Budget and Control Board on
April 20, 2004.

Police Officers Retirement System

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

Valuation as of
Item July 1, 2003
M (2)

1. Excess (shortfall) of investment income for current year
and previous three years:

a. Current year $ 57,490

b. Currentyear- 1 (143,238}

c. Currentyear - 2 (1,635)

d. Currentyear -3 (47,712)
2. Deferral of excess (shortfall) of investment income for:

a. Current year (80% deferral) $ 45,992

b. Currentyear-1 {60% deferral) (85,943)

¢. Currentyear -2 (40% deferral) (654)

d. Currentyear-3 (20% deferral) (9,542)

e. Total deferred for year $ (50,147)
3. Market value of plan assets, end of year $ 2,461,222
4. Preliminary actuarial value of plan assets, end of year

(item 3 - Item 2.e.) $ 2,511,369
5. Actuarial value of assets corrider

a.  80% of market value of assets, end of year $ 1,968,978

b. 120% of market value of assets, end of year $ 2,953,460
6. Final actuarial value of plan assets, end of year (Item 4.,

but not less than ltem 5.a., or greater than ltem 5.b.) $ 2,511,369
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Actuarial Section

1.

Investment Return to be Earned by Fund
7.25% per annum, compounded annually, composed of an assumed 3.00% inflation rate and a 4.25% real

Summary of Actuarial Assumptions and Methods

General Assembly Retirement System

rate of return, net of investment and administrative expenses.

Salary Increases

None assumed.

Decrement Rates
The following are representative values of the assumed annual rates of withdrawal, inservice mortality,

disability, and service retirement.

a, Unreduced Service Retirement

Rates of
Age Retirement
50 & under 40%
55 40%
60 7%
61 7%
62 7%
63 7%
64 7%
65 15%
66 15%
67 15%
68 15%
65 15%
70 & older 100%

b. In-service Mortality and Disability

Annual Rates of

Age
25

35
40
45
50
35
60
64

Mortality Disability

Employees Employees
Male Female Male Female
0.04% 0.01% 0.06% 0.05%
0.04% 0.02% 0.12% 0.07%
0.08% 0.03% 0.17% 0.15%
0.11%  0.05% 029%  0.19%
0.15% 0.07% 0.40% 0.27%
0.21% 0.11% 0.58% 0.46%
0.30% 0.16% 0.92% 0.74%
0.49% 0.26% 1.15% 1.12%
0.70% 0.35% 1.44% 1.56%
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Actuarial Section

b

10.

11.

12

Mortality After Retirement

For healthy retirees and beneficiaries, the UP-94 Mortality Table rates, with the female rates set back one
year. A separate table of mortality rates is used for disabled retirees. The following are sample rates:

Healthy Disabled
Age Male  Female Maie  Female
50 0.28% 0.14% 3.06% 2.31%
55 0.48% 0.22% 3.86% 2.66%
60 0.86%  0.42% 4.82%  2.98%
65 1.56% 0.82% 5.42% 3.33%
70 2.55% 1.37% 5.91% 3.70%
75 4.00% 2.19% 6.74% 4.43%
80 6.67% 3.80% 9.02% 6.71%
85  1046%  6.56%  13.45% 10.15%

Marriage Assumption
100% of all active and special contributor members are assumed to be married, with female spouses being

4 years younger.

oA ek

Asset Valuation Method

The actuarial value of assets is equal to the market value of assets less a five-year phase in of the excess
{shortfail) between expected investment return and actual net income {both based on market valuej with
the resulting value not being less than 80% or more than 120% of the market value of assets.

Cost Methods

= |\ N I » IR + H 15 3
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Projected benefit method with level p rcentage entry age normal cost and close-end unfunded actuarial
accrued h‘bili‘y. Gains and losses are amortized over the closed pﬁi‘iﬁd
b. Group Life Insurance Benefit

One-year term cost method.

Cost-of-Living Increases

v AoQIIvRA

LN} A
ANUVILT acoullicu,.

Pavroll Growth Rate

None assumed.

Administrative and Investment Expenses
The investment return

expenses.

assumption represents the expected return net of all administrative and investment

24 L e ualllll ISR ALly A AV LIell

Changes from Prior Valuation
Assumptions and methods as reflected in July 1, 2003 experience study.

Adoption Date

The current actuarial assumptions and methods were adopted by the State Budget and Control Board on
Nov 9, 2004.
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Actuarial Section

Valuation as of

item July 1, 2003
(1) 2)
Excess (shortfall) of investment income for current year
and previous three years:
a. Current year $ 1,068
b. Currentyear - 1 (3,065)
c. Current year - 2 61
d. Currentyear- 3 (1,114)
Deferral of excess (shortfall) of investment income for:
a. Current year (80% deferral) $ 854
b. Current year - 1 (60% deferral) (1,839)
c. Current year - 2 (40% deferral) 24
d. Currentyear- 3 (20% deferral) 223)
e. Total deferred for year $ (1,184)
Market value of plan assets, end of year $ 43,498
Preliminary actuarial value of plan assets, end of year
(Item 3 - Item 2.e.) $ 44,682
Actuarial value of assets corrider
a. 80% of market value of assets, end of year $ 34,798
b. 120% of market value of assets, end of year $ 52,198
Final actuarial value of plan assets, end of year (Item 4.,
bt not less than ltem 5.a., or greater than Item 5.b.) $ 44,682
........................ ....,... n‘... Or
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Actuarial Section

Judges and Solicitors Retirement System
Summary of Actuarial Assumptions and Methods

1. Investment Return to be Earned by Fund

7.25% per annum, compounded annually, composed of an assumed 3.00% inflation rate and 2 4.25% real
rate of return, net of investment and dmmlstr tive expenses.
2. Salary Increases
3.25% per annum, compounded annually.
3. Disability and Pre-retirement Mortality Rates
The following are representative values of the assumed annual rates of disability and pre-retirement
death.
Annual Rates of
Mortality Disability
Employees Employees
Age Male Female Male Female
25 0.06% 0.03% 0.04% 0.05%
30 0.07% 0.04% 0.06% 0.07%
35 0.07% 0.04% 0.08% 0.07%
40 0.10% 0.05% 0.15% 0.12%
45 0.18% 0.08% 0.25%  0.25%
50 0.30% 0.13% 0.40% 0.40%
55 0.46% 0.21% 0.65% 0.65%
60 0.65% 0.33% 1.00% 1.00%
64 0.99% 0.54% 1.25% 1.25%
No in-service withdrawals are assumed.

4. 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

beneﬁcmnes
Age Male Female
60 0.92% 0.42%
65 1.56% 0.71%
70 2.75% 1.24%
75 4.46% 2.40%
80 7.41% 4,29%

85 11.48% 6.99%

5. Normal Retirement Assumption

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

Before age 65,

Year Eligible Retirement Rate
st 40%
2nd 25%

3rd and after 12%
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Actuarial Section

10.

11,

12,

13.

After age 65,
Age Portion Retiring
Under 70 12%
70 & over 100%

Marriage Assumption

95% of all active members are assumed to

1 -} IR PUNPIPPE Y Jopu | G

- el crrmiicas laleo
mdrr].eu WILL 1€IMdle Spouses peir 8 yedrs youunger.

The ctuarial value of assets is equal to the market value of assets less a five-year phase in of the excess

ranm avnantad invastmant ratnirn and artiual nat incama thath haced an market valnal with
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Cost Methods

a, Narmal Retirement, Termination, Death and Disabhility Benefits

try age normal cost. Gains and losses are reflected
actuarial accrued liability,

Liial 9104 ALY

=2

b. Group Life Insurance Benefit
One-year term cost method.

Cost-of-Living Increases

3.25% per annum.

Administrative and Investment Expenses

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

Payroll Growth Rate
3.25% per annum.

Changes from Prior Valuation
Assumptions and methods as reflected in July 1, 2002 experience study.

Adoption Date

The current actuarial assumptions were adopted by the State Budget and Control Board on April 20,
2004.
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Actuarial Section

ud_g s and Solicitors Retirement System

Development of Actuarial Value of Assets

(All dollar amounts are in thousands)

Valuation as of

Item July 1, 2003
M (2)
Excess (shortfall} of investment income for current year
and previous three years:
a. Current year $ 1,878
b. Current year - (5,959)
c. Currentyear - 2 658
d. Currentyear - 3 (2,394)
Deferral of excess (shortfalf} of investment income for:
a. Current year (80% deferral) $ 1,502
b. Currentyear- 1 (60% deferral) (3,575)
c. Currentyear- 2 (40% deferral) 263
d. Currentyear-3 (20% deferral) (479
e. Total deferred for year $ (2,289)
Market value of plan assets, end of year $ 103,825
Preliminary actuarial value of plan assets, end of year
(Item 3 - Item 2.e.) $ 106,114
Actuarial value of assets corrider
a. 80% of market value of assets, end of year $ 83,060
b. 120% of market value of assets, end of year $ 124,590
Final actuarial value of plan assets, end of year (Item 4.,
but not less than ltem 5.2, or greater than ltem 5.b.) $ 106,114
PTIURIPN N P wevral Eliesnendn I BDasact  Dawn OO
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Actuarial Section

South Carolina Retirement System
Schedule of Active Member Valuation Data

A
As of july 1, 2003

Number Annuali ferceniage

Valuation Number of Active Payroll Annual Increase In

Date of Employers Members {in thousands)  AveragePay  Average Pay
7-01-03 763 185,538 $ 6,240,768 $ 33,636 3.50%
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 24,621 4.80%
7-01-94 707 173,573 4,087,078 23,493 1.01%

Police Officers Retirement System
Schedule of Active Member Valuation Data
As of July 1, 2003

Number Annuai Percentage

Valuation Number of Active Payroll Annual Increase In

Date of Employers Members (in thousands)  Average Pay  Average Pay
7-01-03 314 23,871 $ 800,394 § 33,530 6.08%
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%
7-01-96 291 20,461 505,516 24,706 2.20%
7-01-95 280 19,657 475,176 24,173 5.11%
7-01-94 267 18,665 425,264 22,558 1.29%
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Actuarial Section

PPN

Number Annual Percentage
Valuation Number of Active Payroll Annual Increase In

Date of Empioyers Members*® (in thousands)  Average Pay  Average Pay
7-01-03 2 170 $ 3,844 % 22,612 0.177%
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 2 210 4,704 22,400 0.00%
7-01-94 2 212 4,749 22,400 60.0%

* Beginning in 2003, does not include special contributors

Judges and Solicitors Retirement System
Schedule of Active Member Valuation Data

As of July 1, 2003
Number Annual Percentage
Valuation Number of Active Payroll Annual Increase In
Date of Emplovers Members (in thousands)  Average Pay  Average Pay
7-01-03 2 128 $ 14,437 $ 112,789 1.59%
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 9,417 87,194 5.13%
7-01-94 2 109 9,040 82,936 -0.55%
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Actuarial Section

As of juiy 1, 2003
(All doflar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
State Employees 56,382 % 2,052,664
Teachers 81,723 2,725,597
Other 47,433 1,462,507
Total 185,538 $ 6,240,768

Note: In addition, there are 142,245 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}uiy 1, 2003
(All dolfar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 17,837 $ 617,929
Women 6,034 182,465
Total 23,871 $ 800,394

members into account.

1 addition, there ar
e

d]usted to take thes

<]

dition, there are 8,965 inactive members contributions still in the sttem_i The results of the valuation
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Actuarial Sgcf;ipn

General Assembly Retirement System
The Number and Earnable Compensati of Active Members
As of july 1, 2003
(All dollar amounts are in thousands)
ANNUAL
GROUP NUMBER COMPENSATION
Men 127§ 2,915
Women i7 383
Total 144§ 3,298

Note: There are 68 inactive members with contributions still in the System, and there are 42 special contributors.
The results of the valuation were adjusted to take these members into account. Numbers shown above do
not include open seats or members receiving retirement benefits while continuing in office.

stem
Active Members

ud es and Solicitors Reti e___e._tS
of A

y -.--
The Number and Earnable Compensation o
As of july 1, 2003
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 106 % 11,763
Women 21 2,368
Total 127 $ 14,131

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

fraatad to talea +h maemb + nt Namb b + adiisted §
nujuau:u to take these members intc account. Numbers above were not ajiisieq 1o open seats.
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Actuarial Section

The Number and Annual Retirement Allowances of

Retired Members and Beneficiaries
As of July 1, 2003

(Al dollar amounts are in thousands)

South Carolina Retirement System

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements:
Employees:
Men 16,846 % 341,332
Women 17,865 247,657
Teachers:
Men 6,864 154,136
Women 26,994 433,425
Total 63,569 1,176,577
Disability Retirements:
Employees:
Men 2,668 29,318
Women 3,034 30,484
Teachers:
Men 765 9,684
Women 2,957 32,643
Total 9,424 102,129
Beneficiaries of Deceased Retired
Members and Active Members:
Men 1,187 8,220
Woimen 5,240 50,459
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Grand Total 84,420 % 1,337,385
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Actuarial Section

Police Officers Retiremen
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stem

The Number and Annual Retirement Allowances of
Retired Members and Beneficiaries

As of July 1, 2003

(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements:
Men 5386 % 94,861
Women 819 9,067
Total 6,205 103,928
Disability Retirements
Men 1,042 17,342
Women 245 2,911
Total 1,287 20,253
Beneficiaries:
Men 40 242
Women 855 8,592
Total 935 8,834
Crand Total 8,427 $ 133,015
............... I Einnncial Danavt _ Daon 108
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Actuarial Section

General Assembly Retirement System
The Number and Annua! Retirement Allowances of

Beneficiaries and Contingent Beneficiaries

As of july 1, 2003
(Aii dofiar amounis are in thousands)
ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements:
Men 204 $ 3,850
Women 19 373
Total 223 4,223
Disability Retirements:
Men 1 15
Women 0 0
. 1 15
jotal
Beneficiaries:
Men 5 47
Women 65 1,002
Total 70 1,049
Grand Total 294 % 5,287

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

Beneficiaries and Contingent Beneficiaries

As of july 1, 2003
(All dollar amounts are in thousands)

"ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements: - o
Men 86 § 6,944
Women 1 79
Total 87 7,023
Disability Retirements:
Men 1 81
Women 0 0
Total 1 81
Beneficiaries of Deceased Members:
Men 9 239
Women 33 932
Total 42 1,171
Grand Total 130 $ . 8,275

Comprehensive Annual Financial Re
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Schedule of Retirants

Added to and Removed from Rolls
(Doliar amounts except average allowance in thousands)

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

Year Annual Annual Annual in Annual  Annual
Ended Number Allowances Number Allowances Number Allowances Allowances Allowances
7-01-03 7,866 $ 163,867 2,510 $ 27,662 84,420 $ 1,337,385 11.3% $ 15,842
7-01-02 7,344 140,077 2,334 24,531 79,064 1,201,180 10.6% 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
7-01-95 4,153 58,435 1,399 9,970 52,076 538,289 9.9% 10,337
7-01-94 4,650 61,741 1,283 9,486 49,322 489,824 11.9% 9,931

Police Officers Retirement System
Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

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

Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number Allowances Allowances Aliowances
7-01-03 947 $ 18,614 226 $ 2,733 8,427 $ 133,015 13.6% $ 15,784
7-01-02 956 17,378 220 2,639 7,706 117,134 14.4% 15,200
7-01-01 989 17,235 34 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 9,404 920 768 4,547 54,810 18.7% 12,054
7-01-94 523 6,025 a1 594 4,133 46,174 13.3% 11,172
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Actuarial Section
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Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

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

Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number Allowances Allowances Allowances
7-01-03 40 $ 839 12 % 226 294 % 5,287 13.1% $ 17,983
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 92 221 3,807 3.8% 17,226
7-01-96 6 159 4 43 207 3,666 3.3% 17,710
7-01-95 24 1,567 2 27 205 3,550 76.6% 17,317
7-01-94 8 61 1 7 183 2,010 2.8% 10,984

Judges and Solicitors Retirement System
Schedule of Retirants Added to and Removed from Rolls
{Dollar amounts except average allowance in thousands)

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

Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number Aliowances Allowances Allowances
7-01-03 11 % 716 7 3 493 130 $§ 8,275 2.8% $ 63,654
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 2 198 106 6,466 10.5% 60,996
7-01-97 4 746 4 187 101 5,852 10.6% 57,941
7-01-96 7 1,014 0 0 101 5,293 11.9% 52,406
7-01-95 8 802 1 63 94 4,729 18.5% 50,309
7-01-94 5 185 0 0 87 3,990 4.9% 45,862




Actuarial Section

SCRS

PORS

Note:

1ied and Unfunded Accrued lLiabilites
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(Amounts expressed in thousands)

Actuarial
Assetsasa % UALas a2 %
Aggregate  of Actuarial Unfunded Annual of Active
Valuation Valuation Accrued Accrued Accrued Active Member  Member
Date Assets Liabilities  Liabilities  Liabilities Payroll Payroll
7-01-03  $20,197,936 $24,398,931 82.8% $ 4,200,995 $ 6,240,768 67.3%
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%
Actuarial
Assets as a % UALasa %
Aggregate  of Actuarial  Unfunded Annual of Active
Valuation  Valuation Accrued Accrued Accrued  Active Member  Member
Date Assets Liabilities  Liabilities  Liabilities Payroll Payroll
7-01-03 $ 2,511,369 $ 2,744,849 91.5% $ 233,480 $ 800,394 29.2%
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 1,684,641 1,733,578 97.2% 48,937 606,426 8.1%
7-01-97 1,512,390 1,570,816 96.3% 58,426 562,553 10.4%
7-01-96 1,367,549 1,427,785 95.8% 60,236 505,516 11.9%
7-01-95 1,236,610 1,299,119 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%

Effective 7-1-1995, actuarial assumptions were changed as a result of a 5 year experience study, the invest-
ment return 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 7-1-1999, actuarial assumptions were changed as a resuit of a 5 year experience study.

Effective for the 7-1-2000 valuation, eligibili t" for an unreduced retirement annuity under SCRS was reduced
from 30 years of service to 28 year. The S also adopted a deferred retirement option plan.

Effective 7-1-2003, 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 assumptions 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.
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Actuarial Section
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Funding
Unfunded Accrued Liabifities
(Amounts expressed in thousands)
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Actuarial Section

Police Officers Retirement System

Funding Progress with Funded Ratios

Unfunded Accrued Liabilities

(Amounts expressed in thousands)
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Actuarial Section

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

Assets as a % UALasa %

Aggregate  of Actuarial Unfunded Annual of Active

Valuation Valuation Accrued Accrued Accrued Active Member Member

Date Assets Liabilities  Liabilities  Liabilities Payroll Payroll
7-01-03 $ 44,682 $ 66,619 67.1% $ 21,937 $ 3,844 570.8%
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%
Actuarial

Assets as a % UALas a %

Aggregate  of Actuarial  Unfunded Annual of Active

Valuation Valuation Accrued Accrued Accrued Active Member Member

Date Assets Liabilities  Liabilities Liabilities Payroll Payroll
7-01-03 $ 106,114 $ 166,655 63.7% $ 60,541 $ 14,437 419.3%
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 16,109 377.6%
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 5,040 346.0%
Note: Effective 7-1-1995, the investment return assumption was changed from 8% to 7.25% and the method of
L L1 R a—— |

W

leLllU.B assews was Ll.l.ﬂ 5uu l..lUlll. DOOK Vd].thS LU da hll.lUUU.lULl 111le6L value.

The Tuly 1, 2002, GARS valuation reflected the change in
0

a m mber who has attained the age of 7
continuing to serve in the General Assembly.

Effective 7-1-2003, actuarial assumptions for GARS and JSRS were changed as a result of a 5 year experi-
ence study. The rates of salary increase assumption, the assumed retirement rates, and disability incidence
assumptions were revised.




Actuarial Section

Unfunded Accrued Liabilities
(Amounts expressed in thousands)
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Actuarial Section
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Judges and Solicitors Retirement System
Funding Progress with Funded Ratios
Unfunded Accrued Liabilities
(Amounts expressed in thousands)
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Actuarial Section

outh Carolina Retirement chtem

Analysis of the Increase in the Unfunded Accrued Liability
As of july 1, 2003
(Amounts expressed in millions)

Amount of
Increase

ftem: (Decrease)
Required amortization payment $ (17)
Assumption/method change 399
2.4% COLA 278
Asset experience 120
Salary experience (188)
Other experience 460
Net change $ 1,052

~l ce :r-nvc Dnl‘:unmn + Q\lcl-nm
Ui III!.C INCLITCINIT ll IJ’B\. [ 11}

Analysis of th Increase in the Unfunded Accrued Liability
As of July 1, 2003

(Amounts expressed in millions)

Amount of
Increase

Item: (Decrease)
Required amortization payment $ (1.3)
Assumption/method change 69.3
2.4% COLA 27.3
Asset experience 13.1
Salary experience (32.0)
Other experience (19.7)
Net change $ 56.7

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




Actuarial Section

SCRS

s
~

(m (2) @
Active Retirants Active Members Portion of Aggregate Accrued
¥ ncuiagro AU rnuseT o 65 5
Valuation Member & (Employer Funded  Valuation Liabilities Covered by Assets
Date Contributions Beneficiaries Portion) Assets 1 {2) (3)

7-01-03 $ 4,627,360 $ 13,240,368 $ 6,531,203 $ 20,197,936  100% 100%  35.7%

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%
7-01-03 $ 516,313 $ 1,265,173 $ 963,363 $ 2,511,369  100%  100%  75.8%
7-01-02 492,178 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%

Note: Effective 7-1-1995, actuarial assumptions were changed as aresult ofa 5 year experience study, the invest-

amas Py e i

ment refurn 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

markat valiia
AAMULNUL VAiuu,

Effective 7-1-1999, actuarial assumptions were changed as a result of a 5 year experience study.

Effective for the 7-1-2000 valuation, eligibility for an unreduced retirement annuity under SCRS was reduced
from 30 years of service to 28 years. The SCRS also adopted a deferred retirement option plan.
Effective 7-1-2003, actuarial assumptions were changed as a result of a 5 year experience study. The rates of

salary i increase assumption, the assumed retirement rates, disability incidence assumptions and withdrawal
vn ravicad farhath QORQ and DRSS T adAditia

lﬂtU ﬂn)ﬂ ul.lll.l uullﬂ \" ELG ACVYIOUW LUL UULLL UNIND QLI 1L VJING, 1AL uuu.xl.u...ul, thG aﬂoulllcd IAIUJ. tq.l]. L_y lﬂtco fUJ. Lut].]. Ud
SCRS members were revised, along with the assumed mortality rates of active and disabled members for
PORS.
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Actuarial Section

Solvency Test
(Amounts expressed in thousands)
(1 2) (3)
Active Retirants  Active Members Portion of Aggregate Accrued
Valuation Member & (Employer Funded  Valuation  Liabilities Covered by Assets
Date Contributions Beneficiaries Portion) Assets m (2) 3)
GARS 7-01-03 § 8,324 $ 46,781 % 11,515 $ 44,682 100% 77.7% 0.0%
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%
JSRS  7-01-03  $ 16,545 $ 96,409 $ 53,701 $ 106,114  100%  92.9% 0.0%
7-01-02 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 v 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%
Note: Effective 7-1-1995, the investment return assumption was changed from 8% to 7.25% and the method of

valuing asseis was changed from book value to a smoothed market value.

Tha v 1 2002 CARS valuation reflected the chanee in legislation effective Tanuary 1, 2003, which allows
A J.J.G July ‘.. MUV L NTLALNT Vuluﬂllu A I.UI.LU\JI.UU i \.lllu.llao Al AVELDAGLIWIL VAL Y J Lu.ux iy QUUU, YVAILLLAL ﬂLlU VVD
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 Assem|
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Effective 7-1-2003, actuarial assumptions for GARS and JSRS were changed as a result of a 5 year experi-
ence study. The rates of salary increase assumption, the assumed retirement rates, and disability incidence
assumptions were revised.




Actuarial Section

SCRS

1. Membership

All permanent, full-time and
part-time employees of covered
employers must join unless
specifically exempted by statute
or are eligible and elect to par-

ticipate in the State ORP
2. Employee Contributions
Class I

5% of earnable compensation

Class Ii
6% of earnable compensation

3. Employer Contributions

Class T
4.25% of earnable compensa-
tion

Class II

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

6.7% of earnable compensa-
tion for all other participating
employers

Group Life Insurance

0.159% of sarnshls commnanea.
0.13% of earnabie compenssa

To be eligible for PORS mem-
bership, an employes must be
required by the terms of his
employment, by election or
appointment, to preserve public
order, protect life and property,
and detect crimes in the state;
to prevent and control property
destruction by fire; be a coro-
ner in a full-time permanent

noeition: or he a neaca officer

pesilion, or 2e a peace ollcer

employed by the Department of
Corrections, the Department of
Juvenile Justice, or the Depart-
ment of Mental Health, Probate
judges and coroners may elect
membership in PORS. Magis-
trates are required to participate
in PORS for service as a mag-
istrate. PORS members, other
than magistrates and probate
judges, must also earn at least
$2,000 per year and devote at
least 1,600 hours per year to

this work, unless exemnted hy
LIS WOrK, unisss exempieQ oy

statute.

Class1
$21 per month

Class II
6.5% of earnable compensation

loce
51

Class
7.8% feamable compensation

Class II
10.39% of earnable compensa-
tion

Group Life Insurance

0204 of sarnabla commnensation
vhW&76 O Sarmagie compensaucn

P T T

Accidental Death Program
0.2% of earnable compensation

Generally, all persons are
required to participate upon
taking ottice as member of
the General Assembly unless
exempted by statute.

109% of earnable compensa-
tion

Annual lump-sum appropria-
tion

Group Life Insurance
Included within annual lump-
Included within annual lump

sum appropriation

Accidentai Death Program
N/A

ISRC*
FORS

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

Group Life Insurance
N 780 Af canmahla mncmen oo
Ve./v70 Ul TAalnauvic bUlllPDIIEd‘

tion

Accidental Death Program
N/A




Actuarial Section

SCRS

4. Vesting Requirements
5 years earned service

The member ib entitled
deferred an e

5. Normal Retirement Age

Age 65

PORS

5 years earned service

PR Ty A=

21 -
I.II.H dueliper 15 uuuucu wa

deferred annuity at age 55.

Age 55

6. Requirements for Full Service Retirement

Age 85 or 28 years of credited
service

The member must have a mini-
mum 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

gservice undar 28

The member must have a mini-
mum of five years of earned

service to qualify for early
retirement.

Age 55 with 5 years of service
or Z5 years of credited service

The member must have a mini-
mum of five years of earned
service to qualify for retirement.

Age 55 with five years of service
credit

The member must have a mini-

mum of five years of earned
garvice to nnnhfu for pm']\r

1C8 10 quallly I0r eard

retirement.

8. Formula for Normal Service Retirement

Class I

1.45% of Average Final
Compensation times years of
credited service

Class 1

1.82% of Average Final
Compensation times years of

rraditad aovetans
credited service

Class 1
$10.97 per month

Class I¥
2.14% of Average Final
Compensation times ysars of

R T S
creaitea service

9. Requirements for Disability Retirement

5 years of earned service unless
injury is job related

5 years of earned service unless
injury is job related

GARS

8 years

T th! IIlUi[lUBl.' ls euuueu {oa
deferred annuity at age 60.

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

JSRS*

12 years in position

The member is entitled to a
deferred annuity at age 55 with
12 years in the position.

Varies depending on service

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

Age 65 with 4 years in posi-
tion and at least 25 years other
service with the state

Judges

28 yaars of gsarvieos rasardl
&3 years of Te;

of age

Solicitors
24 years of service regardless
of age

Age 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

Benefit formula increases by
2.87% for each year of active
service over 25 years for judges
or over 24 years for solicitors. i
The monthly retirement ailow- '
ance may not exceed 80% of
the current active salary for the
member’s position.

5 years of credited service




Actuarial Section

SCRS

PORS

10. Formula for Disability Retirement

The disability retirement benefit
based on a projection of service
credit to age 65 with an actu-
arial reduction.

...... PITS SIS Ty
llVIdMHI“lIM I\Uhl U6 LAty

Formula benefit as calculated in
item 8. Non-recovered contribu-
tions paid upon death.

Option B

(100% - 100% Joint Retiree/Sur-
viver)

Provides a reduced (from Op-
tion A} lifetime benefit that
upon retiree’s death continues

1o ratires’s haneficiary.
to retiree’s beneliciary.

Option C

(iﬁﬁ% - 5G% Joiui Reliree/Sur-
vivor

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

Note: If a retiree selects Option
B or Option C and all of the
retiree’s beneficiaries prede-

coace tha retires. tha ratirag’s
cease {he refiree, {the relireg’s

benefit will revert to Option A.

12, Teacher and Employee Retention Incentive (

Upon meeting retirement
eligibility, a member can elect

to retire and continue working

under tha TERI nraoram for a
UnGer Ui8 2 4na Programi ior a

maximum of five years, after
which employment will cease.
During TERI participation, the
retirement annuity will not be
paid to the TERI retireas, but
will be accumulated in TERI
accounts and will be distributed
to the members upon termina-
tion of employment. The annu-
ity amount credited to the TERI
account is the same monthly

The disability retirement benefit
is based on a projection of ser-
vice credit to age 55.

Option A

lwu'iiii‘!‘liii‘l‘ux\ﬁiﬁ:ﬁ Ouly) ¥)
Formula benefit as calculated in
item 8. Non-recovered contri-

butions paid upon death.

Option B

(100% - 100% Joint Retiree/Sur-
vivor)

Provides a reduced (from Op-
tion A) lifetime benefit that
upon retiree’s death continues

to retirag’s han nﬁnlnry

Option C

fannns moos Yo *_ 4 Ta_ sd___jo___
{1UuU70 - 91170 JO1IIIL Reurec/sur-
vivor

Provides a areduced (from
Option A) lifetime benefit that
upon retiree’s death will con-
tinue to retiree’s beneficiary at
50% of the retiree’s annuity.
Note: If a retiree selects Option
B or Option C and all of the
retiree’s beneficiaries prede-
cease the retiree, the retiree’s

hensfit will revert to Ontion A,

oeneni willreveri e Uplion ;

N/A

ERI) Program

CARS

The disability retirement benefit

is based on the greater of the

foliowing 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.

Maximum Benefit

{Retiree Only])

Formula benefit as calculated in
item 8. Non-recovered contri-

butions paid upon death.

Option 1

Provides a reduced (from the
Maximum Benefit) lifetime
benefit that upon retiree’s death
continues to retiree’s benefi-
ciary. Benefit will not revert to
Maximum if all of the retirss’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 benefi-
ciary at 50% of the retiree’s an-
nuity. Benefit will not revert to
Maximum if all of the retiree’s
beneficiaries prdecease the
retiree.

Revert to Maxintum (1A or 2A)
This feature will allow benefits
io be changed to the Maximum
Benefit if the retires selects Op-
tion 1 or Optjon 2 and all of the
retiree’s beneficiaries prede-
cease the retiree.

N/A

ISRC*
>

L4

The disability retirement benefit
is based on the service retire-
ment formula.

Maximum Benefit
Refiree/One-Third Spouse}
Formula as calculated in item 8.
Continued annuity of one-third
of member’s benefit to a spouse
beneficiary upon death of re-
tiree or return of contributions
to a designated non-spouse
beneficiary.

Optional Allowance
Provides a reduced (from the

AMavimirm Ronafit) Hfatima
AVIGRIINUM OON8LHY) Suing

annuity that upon the retiree’s
death will continue at one-third
of the retiree’s annuity to a
non-spouss beneficiary (or in
equal shares to multiple benefi-
ciaries).

N/A

tas el R, .. S



Actuarial Section

SCRS

ﬂlmu.l.Ly ul.ul wuuld hnvc bUU 3
paid directly to the retiree

had he or she not deferred the
receipt of his or her annuity
while continuing to work as a
TERI participant. No interest is
credited to the TERI account.
Member contributions cease,
but employer contributions con-
tinue during TERI participation.

12, Poct Rativament Increace
13. Post Retirement Increage

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

PORS

Increase in Consumer Price

am ol v b ADL (Tes mmnnnnn ana
I.lluUA, uy W T70. 1luiTaoco s
not guaranteed and must be
approved annually subject to

compliance with statute.)

Provides 50% of earnable com-

manantion ot Hma af annidantal
peiisalion al ume o1 acdiGenial

death in the line of duty as an
annuity to either the surviving
spouse, children, or parents.

15. Group Life Insurance Benefits

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

with at laget one year o of

service.

+ No service requirement for
death fésmuus from an in-
jury 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.

+ 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 i‘ES\uuus from an in-
jury 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 confributions

plus interest, payable 90 days
after termination of all covered
smiployment.

ted contributions,
plus mterest payable 90 days
after termination of all covered

PN e rey
eniploymeit,

GARS

Retired member receives benefit

hosad o currant salame fan
085€G On ClUTell sauary ior

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 ona year of
service.

+ No service requirement for
death resulting from an in-
jury arising out of the actual
performance of duties 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
CRTURCR S Prevupe ey | PSPIRSptps vy
wWwriniauuvn Ul ail Luvoicu s
ployment.

ISRS*

Retired member receives benefit

hasad an puvrant salawvye for
CAsel O CUWITENN saaaly ioT

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 in-
jury arising out of the actual
performance of duties 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 em-

ployment.

*JSRS legislation was enacted effective July 1, 2004, which provided for an additional benefit and modified pro-
visions related to employee contributions, service purchase costs, vesting and earned service requirements.
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Statistical Section
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Photograph of John Catalano and students was faken by Shana Funderburk, public information of-
ficer for the University of South Carolina-Lancaster in Lancaster, South Carolina,

Photograph of Donna Childers and students was taken by Jan Lowry, media specialist at Grassy Pond
Elementary School in Gaffney, South Carolina.

Both photographs are reprinted with permission from the respective photographers.
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Statistical Section

Revenue by Source
(Amounts expressed in thousands)

Total
Year Employee % of Employer % of %of  Supplemental % of
Ended Contributions Total Contrihutions Total Investment  Total Benefit Total Total
June 30, and Transfers Revenue and Transfers Revenue Income*  Revenue Revenue Revenue  Revenue
2004 $ 414,967 15.4% $ 515,996 19.2% $ 1,759,686 65.3% $ 2,328 0.1% 2,692,977
2003 408,359 15.8% 512,345 19.8% 1,662,781 64.3% 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  221% 1,293,997  58.2% 3518 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% 1,171,248
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
Police Officers 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
2004 % 58,202 16.2% $ 88,867 24.7% $ 212,201 591% $ 72 0.0% 359,342
2003 56,581 17.2% 87,084 26.6% 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 0.1% 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% 69,379 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
* Investment income includes unrealized gains and losses in accordance with GASB Statement 25
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Statistical Section
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General Assembly Relirement System
Revenue by Source
(Amounts expressed in thousands)
Total
Employee % of Employer % af % of
Year Ended Contributions Total Contributions Jotal investment Total Totai
June 30,  and Transfers Revenue and Transfers Revenue Income* Revenue Revenue
2004 $ 513 7.1% $ 2,731 37.5% $ 4,031 55.4% $ 7,275
2003 619 8.6% 2,577 35.8% 4,005 55.6% 7,201
2002 643 19.5% 2,627 79.7% 28 0.8% 3,298
2607 3504 14.0% 2,510 35.0% 3,022 47.0% 6,436
2000 638 12.5% 2,636 51.7% 1,827 35.8% 5,101
1999 783 16.6% 2,768 58.5% 1,180 24.9% 4,731
1998 686 8.8% 2,796 35.7% 4,337 55.5% 7,819
1997 566 9.5% 2,492 41.7% 2,922 48.9% 5,980
1996 586 15.1% 1,679 43.1% 1,626 41.8% 3,891
1995 603 10.1% 1,225 20.4% 4,160 69.5% 5,988
judges and Solicitors Retirement System
Revenue by Source
(Amounts expressed in thousands)
Total
Employee % of Employer % of % of
Year Ended  Contributions Jotal Contributions Jotai investment Total Total
June 30, and Transfers Revenue and Transfers Revenue Income* Revenue Revenue
2004 $ 1,893 11.0% $ 6,078 35.4% $ 9,191 53.6% $ 17,162
2003 1,208 7.5% 6,014 37.6% 8,755 54.9% 16,018
2002 1,628 18.8% 5,993 69.3% 1,025 11.9% 8,646
2001 2,216 14.6% 5,875 38.6% 7,128 46.8% 15,219
2000 1,194 11.2% 5,659 53.2% 3,791 35.6% 10,644
1999 1,364 14.8% 5,485 59.6% 2,352 25.6% 9,201
1998 1,246 7.9% 4,991 31.7% 9,520 60.4% 15,757
1997 1,321 11.0% 4,771 39.6% 5,949 49.4% 12,041
1996 970 11.6% 4,244 50.5% 3,185 37.9% 8,399
1995 833 6.4% 4,080 31.2% 8,170 62.4% 13,083

* Investment income includes unrealized gains and losses in accordance with GASB Statement 25.
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Statistical Section

Administrative
Year Group Life Annuity Charges and Total
Ended Member Refunds  Annuity Expenses TERI Expenses Expenses Supplements Other Expenses  Exp

June 30, Amount %increase Amount % Increase Amount %lIncrease Amount % Increase Amount % Increase Amount % Increase

2004 § 66,505 10.6% $1,103,336 7.9% $ 300,294 24.8% $ 13,515 -84% $ 2328 -134% $ 16425 13.7%$ 1,502,403
2003 60,133 -5.9% 1,022,993 6.9% 240,667 245% 14,759 9.4% 2,688 -14.4% 14,447 -3.1% 1,355,687
2002 63,936 -7.2% 957,114 10.7% 193,283  242.2% 13,492 5.0% 3,141 107% 14,910  -3.0% 1,245,876

2001 68,894  -49% 864,235 109% 56,487 12,850 28.2% 3,518  -9.2% 15374  13% 1,021,358
2000 72,452 -143% 779,297  89% 10026 27.3% 3,873 -11.1% 15175 11.1%  B80,823
1909 84536 372% 715878  B8.0% 7,873 -151% 4356 -10.7% 13,659  65% 826,302
1998 61,629 17.2% 662,825  9.9% 9,277 16.6% 4,880 -8.0% 12,822 17.6% 751,433
1997 52,568  14% 602,922  7.7% 7,857 -15.6% 5305 -8.7% 10,893  3.5% 679,651
1996 51,833  143% 559,991  6.8% 9,420 19.6% 5813  -7.6% 10526 154% 637,592
1995 45358  15.4% 524,311  12.2% 7881  88% 6293 -8.1% 9,124 59.8% 592,967

Police Officers Retirement System

Summary of Expenses by Type
(Amounts expressed in thousands)

Administrative

Year Accidental Group Life Annuity Charges and Other  Total
fnded Member Refunds  Annuity Expenses  Death Expenses Expenses Supplements Expenses Expenses
june30, Amount %lIncrease Amount Y% lIncrease Amount %Increase Amount %Increase Amount % increase  Amount % Increase

2004 $ 11,918 4.1% $ 140,317 12.6% $ 1,072 12.3% $ 1,555 -24% $ 72 -122% $ 1,732 102% $ 156,666

2003 11,452 21% 124,634 121% 955  113% 1594  -0.9% 82 -109% 1572  3.4% 140,289
2002 11,214 25% 111,216 17.8% 858 7.7% 1,608 14.9% 92 -11.5% 1,520 -20% 126,508
2001 11,498 8.0% 94439  11.9% 797 83% 1,399  -04% 104 -8.0% 1,551 1.7% 109,788
2000 10,643 -27% 84,386  87% 736 53% 1404 118.0% 113 -89% 1,525 14.5% 98,807
1999 10,940  29.0% 77,654  91% 699  9.6% 644 -53.1% 124 -61% 1,332 19.9% 91,393
1998  B482  147% 71,061  11.3% 638 32% 1,373 49.4% 132 -36% 1,111 25% 82,897
1997 7,392 57% 63,958 9.8% 618 6.6% 919  -16.5% 137 -3.5% 1,084  -53% 74,108
1996 6,991 49% 58257  8.6% 580  28% 1,01  13.6% 142 -53% 1,145 17.0% 68,216
1995 6,665  19.5% 53,653  18.8% 564 1.9% 969  22.8% 150 -5.1% 979  64.8% 62,980
Comprehensive Annual Financial Report — Page 127




Stat?stical Section

Summary of Expenses by Type

(Amounts expr essed in mousanas;

Administrative

Charges and Other Total
Year Ended Member Refunds Annuity £ Group Life Expenses Expenses Expenses
June 30, Amount % Increase Amount % Increase Amount % Increase Amount % Increase
2004 $ - -100.0% $ 5,347 5.4% $ 8 60.0% $ 162 92.9% $ 5,517
2003 72 213.0% 5,073 11.8% 5 -58.3% 84 -43.2% 5,234
2002 23 -39.5% 4,537 8.1% 12 -71.4% 148 108.5% 4,720
2001 38 137.5% 4,197 5.0% 42 16.7% 71 6.0% 4,348
2000 16 -67.3% 3,998 1.4% 36 300.0% 67 3.1% 4,117
1999 49 .22.2% 3,941 4.5% 9 0,0% 65 -65.4% 4,064
1998 63 152.0% 3,771 0.5% 9 -88.3% 188 652.0% 4,031
1997 25 -40.5% 3,751 4.8% 77 97.4% 25 -7.4% 3,878
1996 42 223.1% 3,579 23.2% 39 290.0% 27 8.0% 3,687
1995 13 -55.2% 2,905 47.5% 10 400.0% 25 56.3% 2,953

Judges and Solicitors Retirement System
Summary of Expenses by Type

(Amounts expressed in thousands)

Administrative

Charges and Other Total
Year Ended Member Refunds Annuity Expenses Group Life Expenses Expenses Expenses
lune 30, Amount % Increase Amount % Increase Amount % Increase Amount % Increase
2004 $ - $ 8,605 4.7% $ 124 1450.0% $ 72 7.5% $ 8.801
2003 - -100.0% 8,217 1.9% 8 14.3% 67 3.1% 8,292
2002 130 8,063 8.8% 7 16.7% &5 -3.0% 8,265
2001 -100.0% 7426 6.4% 6 -60.0% 67 0.0% 7,499
2000 71 39.2% 6,979 2.4% 15 150.0% 67 11.7% 7,132
1999 51 6,813 11.7% 6 500.0% 60 20.0% 6,930
1998 6,100 121% 1 -80.0% 50 0.0% 6,151
1997 5,443 3.1% 5 66.7% 50 -5.7% 5,498
1996 -100.0% 5,278 15.1% 3 200.0% 53 15.2% 5,334
1995 2 4,584 18.0% 1 -98.9% 46 64.3% 4,633
Comprehensive Annual Financial Report ~ Page 128




Statistical Section
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South Carolina Retirement System

Refunds Annuity Expenses Croup Life Expenses
Year Total Total
Ended Survivor/ Totat Survivor/ Total Active Retired Group Benefit
Jjune 30, Member Other Refunds Member Other Annuities Member  Member iife Expenses
2004 $ 62,124 $ 4,381 $§ 66,505 $1,345,837 $ 60,121 $1,405958 $§ 6,203 $ 7,312 $ 13,515 $ 1,485978
2003 56,377 3,756 60,133 1,209,621 56,727 1,266,348 7,341 7418 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 68,894 875,053 49,187 924,240 6,947 5,902 12,850 1,005,984
2000 69,468 2,984 72,452 738,149 45,021 783,170 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 38,901 667,705 6,344 2,933 9,277 738,611
1997 50,239 2,329 52,568 573137 35,090 608,227 5,158 2,799 7,957 668,752
Schedule of Benefit Expenses
For the Year Ended june 30, 2004
Group Life Refunds
$13,515 —"\ /\- $66,505
0.91% 4.48%
Annuities
$1,405,958 —_____
94.61%

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

Prior years are not available.

Vied ik o ERE. L. . o . Lo S P R




Statistical Section

Summary of Benefit Expenses by Type
(Amounts expressed in thousands)
Police Officers Retirement System
Refunds Annuity Exg 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
2004 $ 11,525 393 $ 11,918 § 131,104 $ 10,357 §$ 141,461 $ 976 $ 579 1,555 $ 154,934
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
1559 10,645 251 10,540 71,5406 6,531 78,477 286 358 644 $0,061
1998 8,238 244 8,482 65,379 6,552 71,931 1,077 296 1,373 81,786
1997 7,233 159 7,392 58,650 6,063 64,713 602 317 919 73,024
Schedule of Benefit Expenses
For the Year Ended June 30, 2004
Group Life Refunds
$1,555 ~———\ ——— $11,918

1.00% A / 7.69%

Annuities

$141,461
91.31%

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

Prior years are not available.
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Statistical Section
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Refunds Anniiity Exp 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
2004 $ - $ - % - $ 4303 % 1,044 § 5347 § - % 8 8 $ 5,355
2003 70 2 72 4,045 1,028 5,073 5 5 5,150
2002 21 2 23 3,542 995 4,537 12 12 4,572
2001 33 38 3,308 869 4,157 26 16 42 4,277
2000 3 13 16 3,178 820 3,998 23 13 36 4,050
1999 49 49 3,108 833 3,941 9 9 3,999
1998 63 63 3,019 75 3,771 9 9 3,843
1997 25 25 3,001 750 3,751 70 7 77 3,853

Schedule of Benefit Expenses
For tho Year Endad lune 20, 2004

PR ORI AU iUt juns GV, avutr

Group Life

- Annuities

SN $5,347
99.85%

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

Prior years are not available.




Statistical Section

Summary of Benefit E
(Amounts expressed i

e
e

Judges and Solicitors Retirement System

xpenses by

Tv

7
n thousands)

Refunds Annuity Expenses Group life Expenses
EIZth Survivor/ Total Survivar/ Tatal Active Retived Croup
june 30, Member Other Refunds Member Other Annuities Member  Member

2004 $ - $ - $ - $ 7382 $ 1,223 § 8605 % 117 $ 7 % 124
2003 7,047 1,170 8,217 8 8
2002 130 130 6,949 1,114 8,063 7 7
2001 6,380 1,046 7426 6 6
2000 71 71 6,043 936 6,979 5 15
1999 51 51 6,022 791 6,813 [} 6
1998 5,368 732 6,100 1 1
1997 4,687 756 5,443 5 5

Schedule of Benefit Expenses
For the Year Ended june 30, 2004

Group Life
S $124
/ 1.42%

] B,

Annuities v
$8,605 —r

a0 coao/
ELIN L

Total

Benefit

Expenses

$

8,729
8,225
8,200
7,432
7,065
6, 870
6, 101

cAan
3,440

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

Prior years are not available.
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Statistical Section

South Carolina Retirement System
Distribution of Retiree Population and Average Benefit
Service Retirees Disability Retirees Beneficiaries Total
Average Average Average Average
Monthiy Monthiy Manthiy Monthiy
Number  Benefit Number  Benefit Number  Benefit Number  Benefit
June 2004
State Agency 27,384 $1,581.22 4,082 $ 907.15 3,041 § 898.50 34,507 $1,441.32
Public Schools 35,922 1,460.19 3,863 943.10 2,004 721.52 41,789 1,376.97
Other 9,620 991.88 1,850 793.52 149 557.90 12,961 913.64
Total 72,926  1,443.86 9,795 899.87 6,536 766.54 89,257  1,334.57
June 2003
State Agency 25,728 1,532.45 3,973 875.79 2,978 871.86 32,679  1,392.42
Public Schools 33,634 1,410.62 3,681 925.99 1,938 700.20 39,253 1,330.10
Other 8,940 943.85 1,739 766.25 1,441 537.06 12,120 870.01
Total 68,302 1,395.42 9,393 875.18 6,357 743.63 84,052 1,287.98
June 2002
State Agency 23,848 1,486.42 3,826 864.63 2,880 857.17 30,554  1,349.24
Public Schools 31,489 1,361.54 3,465 915.54 1,890 686.01 36,844  1,284.94
Other 8,298 901.50 1,639 743.91 1,346 520.23 11,283 833.13
Total 63,635 1,348.35 8,930 862.23 6,116 73012 78,681 1,245.12
june z00i
State Agency 21,646 1,388.37 3,653 830.03 2,779 811.71 28,078 1,258.66
Public Scheols 29,242 1,276.86 3,256 880.87 1,823 658.52 34,321 1,206.45
Other 7,702 834.45 1,545 710.55 1,284 500.51 10,531 775.56
Total 58,590  1,259.90 8,454 827.77 5,886 696.38 72,930 1,164.33
June 2000
State Agency 17,553 1,240.34 3,490 788.86 2,653 782.66 23,696  1,122.61
Public Schools 25,474 1,142.96 3,075 844.35 1,733 628.09 30,282 1,083.17
Other 6,996 764.91 1,443 674.51 1,219 481.44 9,658 715.63
Total 50,023 1,124.26 8,008 78%.56 5,605 663.36 63,636 i,042.67
June 1999
State Agency 16,682  1,193.21 3,340 759.07 2,521 760.82 22,543 1,080.54
Public Schools 24,322 1,096.22 2,873 813,55 1,644 622.62 28,839  1,041.06
Other 6,699 728.98 1,327 651.54 1,142 476.62 9,168 686.34
Total 47,703 1,078.57 7,540 760,90 5,307 656.85 60,550  1,002.05
June 1998
State Agency 15,862 1,148.03 3,14 738.95 2,410 740.41 21,420 1,042.18
Public Schools 23,279 1,059.01 2,705 793.29 1,572 606.62 27,556  1,007.12
Other 6,326 704.14 1,202 632.96 1,102 457.13 8,630 662.69
Total 45,474 1,040.71 7,048 741.75 5,084 637.64 57,606 968.56
June 1997
State Agency 15,270 1,090.97 2,909 706.19 2,299 707.12 20,478 993.22
Public Schools 22,603 1,007.84 2,537 766.04 1,483 573.9 26,623 960.63
Other 6,077 671.78 1,085 604.33 1,045 428.10 8,207 631.83
Total 43,950 990.25 6,531 712.52 4,827 605.79 55,308 923.90
June 1996
State Agency 14,662 1,056.94 2,702 689.47 2,212 718.52 19,576 967.98
Public Schools 22,121 966.43 2,365 753.98 1,447 628.85 25,933 928.22
Other 5,630 650,57 948 611.46 242 429.20 7,520 617.91
Total 42,413 955.79 6,015 702.54 4,601 631.08 53,029 898.89
June 1995
State Agency 14,344 1,027.00 2,591 680.76 2,111 679.30 19,046 941,36
Public Schools 21,415 932.09 2,195 727.64 1,365 581.81 24,975 894.98
Cther 5,445 624.82 885 582.23 905 460.00 7,239 599.01
Total 41,208 924.50 5,671 683.53 4,381 603.62 51,260 870.42
nnnnn L ....' PO WO I o PR I I, SRy n___ «nao
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Statistical Section

Poli f I men

ce Of
Distribution of Retiree Population and A

e Officers Retirement System

verage Benefit

Service Retirees Disability Retirees Beneficiaries Total

Average Average Average Average

Monthly Monthly Monthly Monthly

Number  Benefit Number Benefit Number Benefit Number  Benefit
June 2004 6,795 $ 1,395.64 1,236 $ 1,319.84 965 $ 804.91 8,996 $ 1,321.86
June 2003 6,259  1,355.17 1,164  1,286.76 921 772.01 8,344  1,281.26
June 2002 5,612 1,315.28 1,094 1,258.15 879 761.69 7.585 1,242.89
June 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 5,839 1,113.73
June 1998 3,921 1,174.01 840 1,077.90 732 672.39 5,493 1,092.47
June 1997 3,693 1,142.39 761 1,015.09 691 654.81 5,145 1,058.08
June 1996 3,474 1,110.57 666 984.61 664 663.50 4,804 1,031.31
june 19395 3,252 1,093.29 614 967.12 610 652.71 4,476 1,015.94

Note: Due to the small population size of the GARS and JSRS, presentahon s for thes
Statistics were generated from initial processing of data and may vary s

mitted to the Actuary.

are not shown.
jary ighﬂy from unal 1nformauon sub-
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Statistical Section

Participating Employers

SCRS
Participating Employers Covered By Statute
State Agencies & Institutions of Higher Education..........ccovceciiiiiiiiinnccicccmnnnnennnnnceinn 109
Public School Districts .......ccunnniieninninien e s v 97
NAME SCRS
Participating Employers Covered By Separate Agreement..............coccccvvccrccnmniincoirenniens 557
Abbeville COUNLY ..o s saas oo sssbe s s e sren v
Abbeville-Greenwood Regional Library Board..........cccoeeeeivinnne rrneeennessensnnnrensnnens ¥
Aiken Gounty ....ccoceinicnernnnnnienenns ST reeer O
Aiken County Commission on Alcohol and Drug Abuse .........coceeenisinnene. e Y
Aiken-Bamberg-Barnwell-Edgefield Regional Library Board............cccvveveneereecennnnnnsrinins v
Allendale COUNLY .......cvvvverenivernnreenensnessnsesesesens Verere bbb e as vt v
Allendale County Office on Aging... wrerermrenernrenserenenennnnnnn V
Allendale-Barnwell County D1sab111tles and Specml Needs Board ....................................... v
Allendale-Hampton-jasper Regional LiDTary.......ccociccvnienninienonnnmmmmmsseenonnn V.
Anderson County ......... e s s asoaessrans OO VOO

n'rn'rvn oo1n n I
Anderson County Commission on Alcoho

Anderson County Disabilitie
Anderson County Fire me__t_

Anderson County L1brary Board
Ashley River Fire District... et e ra s et

Axis I Center of Barnwell ..o orescesisescsssnes e

.
1an
UDT sasrarsrsvansarescossusiannnnansssssararersrrns

....

Bamberg Board of Public Works..........ccouiiiiiinnnmminnn. s v
Bamberg COUILY ..ovvvrceiooriiiiieesiiseesessssssssssssssesssssessssssssesans rerenest e bern v
Bamberg County Disabilities and Spec1al Needs Board.......coeiineeieneennvnnninenneaiennes v
Bamberg County Office on AGING ......vcvevvervverevivnvenrerrs s sesssnsinins rererer e en v
Barnwell County ........cccccovernrennnnnnnn

BDST Services, inc..

Beaufort County .................................

Beaufort Memorial nOSpitﬁL

Beaufort Soil and Water Conservatlon I 1537 4 (o) AU OO UV v
Beaufort-Jasper County Water AUthority ...oveceiieiininineesressss e Ceeeecrenaaana., v

Beech Island Rural Community Water District .........ccccoeverrrennnns
Belmont Fire and Sanitation District Commlssmn,,g,.!.!,!,m,mm

Belton-Honea Path Water AUthoTity.. ..o, SR v
Berea Public Service District COmMMISSIOn .....ocovuveveviveveerereeeeererereeran N s v
Berkeley County .. bbb e s s b e san s s e b e s e e e sabenbans
Berkeley County Pubhc Defender, Inc.. e

Berkeley County Water and Sewer Authorlty .......

Berkeley-Charleston-Dorchester RTMA ...............

Big Creek Water and Sewer District...........ccoounne.

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

Boiling Springs Fire Department .........ccocveervvnnvveresnncenensnennes

Broadway Water and Sewer District ........ccvvvvnriiiiinnnninnnoienen

Building Commission of the City and County o

Burton Fire District.......ccccvvnvnnnnininnnnnne. et et s ns s ane e
Calhoun County ..o se s deresesee et eas v

v
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Statistical Section

NAME SCRS PORS
Calhoun County Council on Aging............ et eebeebeereeer et e et e be et aetsebe s bR a s v

Calhoun County Disabilities and Special Needs Board............... WV

Caromi Village Volunteer Fire Department........ccccevevenes ST v
Catawba Area Agency oIl AGING.......coovrernmiennnmninesessns WV

Catawba Regional Planning Council.......oeoveiireennennns TP .Y

Central Midlands Council of GOVernments.............ocovuiiinininisnesererensnn eV

Central Midlands Regional Transit Authority ... verrsaenns v
Charleston Area Transportation Authority.......ccciee wV
Charleston Commission of Public Works ....... OO v
Charleston County .......... crreresreseres reeee - v v
Charleston County Airport DIiSTHCE ..o v \
Charleston County Housing and Redevelopment Authority .......cccooeinn wV
Charleston County Library........cc..... bbb Rt eR R er et et s rere eerereeesreennaaas v
Charleston County Park and Recreation Commission ......cccucincaiinonens verererrnnnsrerennns V
Charleston Naval Complex Redevelopment......... v

Cherokee County .......ocrvivircivunnens reresasenns v v
Cherokee County Commission on Alcohol and Drug Abuse.......ove.. vrrnrereresnrssssssessnnnnnnense ¥

Cherokee County Development Board........coouvmrniiiininnneen: v oV

Cherokee County Disabilities and Special Needs Board..........ccovninnniiniinnnns evrerees erreeeens v
Cherokee County Public Library.............. reeeteree e et ebeaaatanaes v

Cherokee County Recreation District ...... ceererersareen e eneneeren e assetssenre e v

Cherokee Springs Fire District.......cccocrivinnnnns correene v
Chester County ........... cre e e e s v v
Chester County Hospital and Nursing Center ... v

Chester County Library ......... Cer et et s RS RaE ERasbe s eR R b e bs s v

Chester Metro District ..o, ettt b b be bbb ebe et v

Chester Sewer DIStrict......coveeerinvireisinnninissesesnns ettt aeras b v
Chester/Lancaster County Disabilities and Special Needs Board........coevivvninniinn v
Chesterfield COUILY ......ioiriinrnrisererererisnssesese s isesssesesesesesess v v
Chesterfield County stablh.-es and Special Needs Board................... v
Chesterfield County Rural Water Company, INC. ..., v
Chesterfield Soil and Water Conservation DIStiCt. ..o, v

City of Abbeville v

City of Aiken.........
City of Anderson ..
City of Bamberg ....
City of Barnwell....
City of Beaufort.....
City of Belton..............
City of Bennettsville
City of Camden and Municipal U
City of Cayce.........

City of Charleston....covnininn OO

City of Chester.. TN

(‘1fv of (‘lomqnn_

Clty of Clinton .........

L R N s T S

City of Columbia......
Gty OF COMWAY 1evviiviriiiniinieisienieiressessmississsssiessisisisssisseresesesssesessssossessssesssssssnssssssssssscssssasssnss
City 0f DAarlinBLON c.ccvvevisireirrrciere s bbb e a b
City of Denmark ...

LR 20) 101 1 s PR
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Statistica] Section

NAME

P

o]
=
4]

City 0f BASIBY ..cvovvveviciiiiiiiiiiiiiii i crctsier b crese e st st sb e e e st s st eneterenenens
p!hr nf mnrunnn

AVLTRALIUT saesnnee Cusaersesessssrrsrsrssaanas vasaes R TR R LR T PR P YRR PP PR ERY Serrertrtttaceas

C1ty Of FOILY BOACKH....c.ciicririerererrmriiiicn s e snererenesasaes
City of Forest Acres............. ferrsieesasser e st e s s e s s e n e nnenn
City of Fountain INn ... i, T .
CHLY Of GaffIIEY ..c ittt b b e enesessereesens st enesmseseeseseeanas

City of Georgetown............ocouvvrverinen. e st sseneseserenrnnntsrensasssesersereenes W
City of Goose Creek
City of Greenville.............
City of Greenwood...........
City of Greer.....c...orvreueanee
City of Hanghan...............
City of Hardeeville........ocvreeee.
City of Hartsville ..o

M4er AF Tam
LY Or alliiiain ... L T TP P PP PP P T TP TR PIP

City of Isle of Palms .......ovvvereenrennnninenin. e cereenereesneies veorarenrarens
City of Tohnsonville

R A R e f T T T P PP PR TR P TP PP PP PP PPPPP L L LR TP P P T T T PRI

City of Lake City .....c.cccverererrmrmnrmnnnseensrermrsnnrnenon
City of Lancaster...........
City of Laurens .............
City of Liberty...............
City of Loris ....ccccveenennn
City of Manning.........
City of Marion......ccinininininiiiieieeeeeeese sttt seeeneeseeseensanee
City of Mauldin .......cccocnnnee. ettt teas
City of Mullins....ccccvvinninninenennnnn. et -
City of Myrtle Beach .................................... e e

ity nf Narth Aviovotn

UAI.J WL AYOULI LI :xuauotn ......................
City of North Charleston .....

City of North Myrtle Beac
C1ty of Orangeburg ........
City of Pickens........... e
City of Rock Hill ...............
City of Seneca........ccccvvvevverninininninnne, GaserancssamseanmasanassvshesvaneIsREERRED
City of SIMPSONVIIIE ... et ee e s s seer e nens
City of Spartanburg .........

City of Sumter.............

City of Tega Cay
City of Travelers Rest........c.ceeuunne.
City of Union ......c.ccueu. TN

Mifee £ AT 1]
UILLYy ULl vvdilidlid

City of Walterboro............. e
P'lf‘l of Wagt Columhi

a
L FIUUL iU AUAIAR IO i s tetaervsesarene

Clty of York....ccecrerrirnrunne s
Clarendon COoUnLY ............ccccouiimirineieieesssseressssssenesssessssssssssssses

Clarendon County Commlssmn on Alcohol and Drug Abuse.
Clarendon County Disabilities and Special Needs Board

TN ALLALALLA AL A AL AL LA A Q< < < << < <

Clinton Newberry Natural Gas Authority.................... e
Colleton County ......c.ovvvevernnns DT e v
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NAME SCRS __PORS
Colleton County Disabilities and Special Needs Board.......... e eeeseaease s et aresen e aan v
Columbia Museum of AT i WV
Combined Utility System of Easley ......cc.ccvuinnins crreesererereneesins WV
Commission of Public Works Municipal Utilities..........c.coveu. rere Y

Converse Fire District.......... PO PPIPPIPP PP PPPPOS R v
Croft FATe DISITICE....cevvveviiririrerrrssrssesesesssssass s sessssssisissstsasasnsnssensssssssssesaseses v
Cultural and Heritage Commission of York County ..o v
Darlington County ..., e, rretssi e e Y v
Darlington County Community Action Agency.......... e e v
Darlington County Council on AGINg ... ceornenniennieen V.
Darlington County Disabilities and Special Needs Board ..........cocnnecenmnecnsesecsenennninnns WV
Darlington County Library ... s SO v
Darlington County Soil and Water Conservation District ... v
Darlington County Water and Sewer Commission............... vererrresersesenenenensnnsssrersisssssssnines V.
Daufuskie Island Fire District ...coceicivineinnnns Veresararenereraesererartrs BT P T T T T T TT T T TTT YT «“ ‘,/
Defender Corporation of Aiken County............... rereree s WV

Defender Corporation of Allendale, Hampton and Jasper Coun_u_s .......... ¥

Defender Corporation of Cherokee County ........coooueenininensnniinnnnn e TR v

Defender Corporation of Dorchester County........... e ——————— S v

Defender Corporation of Greenville County........coviiinninn., e vnveveeenn ¥

Defender Corporation of Marlboro County ... SN v

Defender Corporation of Pickens COUNLY .......c.ceceuenunmoisssssssisssssssssssssssssssssesenss V

Defender Corporation of Richland County......cccoeeveiinnnnnns PO OTR P v

DALLON COUILY 1vvveveeceaesseniorsmsssreresssissssssssss st e bbb b s s an s e s s sar s R sranasassesens s ininbsssssebabnss v v
Dillon County Employment and Training Programs..........coueue. e v
Donalds-Due West Water and Sewer Authority ... e e v
Donaldson Development Commission Donaldson Center ... v
Donaldson Fire Service ATea........crvceinninimmminin rearerar e et b e v
Dorchester County ........ bt e e I v
Dorchester County Board of Disabilities and Special Need

Dorchester County Commission o 1

Dorchester County LIDrary ..o,

Dorchester Human Development Board.....c...c.coinniins

Duncan Chapel Fire District......c.coooveeeneen. OO PR TU ORI v

Easley Central Water District .......ccvvevnen. ettt s sees s srebesesesssessssssesenenssnenns ¥

East Richland County Public Serv1ce Dlsmct ........................................................................ v
Edgefield COUNLY ..oviiiiiieeerernreseee s s st sssbas b s st sssons v v
Edgefield County Water and Sewer Authority ..., v

Emerald Center Multi-County Board for Disab. and Special Needs..........cccorsrerrerinniiieninnes v

FAiTfield COUILLY vovviviinimoniimmim st snssssassensas e sbs s sasasesesons v v
Fairfield County Council 01 AGING ... s e v

Fairfield County Disabilities and Special Needs Board ..o ¥

Fairfield uOUiiLy J..1u1cuy .......................................................................................................... v

Fairfield County Substance Abuse CommiSSIOn ......ocvvrirrieeineirriniiniiiiiis e v

Fairfield Memorial Hospital ......... e e e r s v

FIOTEIICE COUILY 11creirvierusreesessasessssessssssesessssessesssesessssesessesesssnsssststrsessssssanesassesessessssssessesesseserss v v
Florence County Commission on Alcohol and Drug Abuse... rerircrenieeresn e essssesnesnenens V

Florence County Disabilities and Special Needs Board v

Florence Regional AIrPOTt .....ccccccrirormrnriooninenii s ssse s v

Fripp Island Public Service District ... reeverrere e eeras v

Gaffney Board of Public WOTKS ..o ¥V




Statistical Section

NAME

Gantt Fire, Sewer and Police District.....cc..coevvvvveennn.

MNoctarm Dhainal Mamarnasmiter Tatan Niotnint
LFasSioil uras uuuuuuuu_y ¥vaill LiSTICt

Gateway Counseling Center ... e s
Generations Unlimited ..

L A L U D e s i i e o iavisa s i v s s 3393734393333 393930savninniininiivevivisisnvivereravasrsrsnsrorsrsarsrsnsesesesonsnns v

GEOTELOWIL COUILLY .....iiuviiietniiriierimmimiiisiiebsstetitie st ereren b estss s e esesesesrcrensmnenssassssasanscsessans v
Georgetown County Alcohol and Drug Abuse Commission.......covveeeniccenceniesinenennsreenene. v
Georgetown County Council on Aging, INcC........ceovvrnninnnninnnninn N v
Georgetown County Disabilities and Special Needs Board ........c.oeouen. e e v
Georgetown County Water and Sewer District.......c.ocuveniniiinnans e e v
Gilbert-Summit Rural Water District ..........ccoonnisnenn
Glassy Mountain Fire Service Area ..........ocoininininnn
Gleamns Human Resources Commission
Glendale Fire District ..o, e e
Goucher Water Company, Inc. oo S, SRR
\Jldllu ou«mu Vle.b'I dllu Dewel_ ﬂulllUllLy... ...........................................................................
Greater Greenville Sanitation Commission..........ccvminnnnn, e

Crasnvilla Airnart Coammission
ANFLOUUALY LLAU 2 MLP\JI L A s A R ) Venane dsesestserrrraTERTIT IR IS

Greenville Area Development Corporation
Grppnvﬂlp Commission of Public Works .........ocovenans

Greenville County Commission on Alcohol and Drug Abuse ....
Greenville County Disabilities and Special Needs Board........

Greenville County Library........c.ccevnnnnonnnnn,
Greenville County Museum COmmMISSiON......c.covieeiiincenniniiniiciainnnenesieneeeresessssessesnersanias
Greenville County Recreation DISITICT .. c.ivviuiviiinieieieneinniriniisieen s ssessesesescessossossossssnean

Greenville Redevelopment Authority.........ccccevevennerrcnnnincnn et e s e nse s ebesren
Greenville-Spartanburg Airport District ..., e et
Greenwood Commission of Public Works .......ccccccecrincrnicnce e s e
Greenwood County ....................................................

_________ f T V. atad o i -

Greenwood lVlULlUpUu.I.dll District Commission.......ccccceeunnn.
Greer Commission of Public Works ...,
Hamnton Countv

IIAMPICH UCUDTY iviiinimrmsmmsrmi i Caresirsens

Hartsville Community Center Building Commission ..

Harvin Clarendon County Library ..., “
Hazel Pittman Center ..., vt ¥
HIIOP Fire DISIIICE ..cccivivisieiriiiiii i sa bbbt saree s sa s bt osse e v
Hilton Head Number 1 Public Service District .........coviveevnreinserseenan. et v
Homeland Park Water DisStriCt......oovrvevriiievnienensinniieeeesreceseereesessssssesesenns e v
HOITY COUNLY Loovivinriiiinieinsimersimmin s sssscnsesosesesssssssssssessssssessssans ceererere st te s asens v
Horry County Disabilities and Special Needs Board [
Horry County Solid Waste Authority, Inc......ccovvvrvrvvrinens
Horry Soil Conservation District..........covnriinnceccinninns
Housing Authority of Darlington ...,
Housing Authority of FIorence ... e V
Housing Authority of Fort Mill ..., s v
Housing Authority of Lancaster.........ccvvceennennns et et ne v
Housing Authority of the City of Aiken.........ccovvveriveriiiiiininanns
Housing Authority of the City of Charleston .
Housing Authority of the City of Chester.........couovevnvisienniirinnn,
Housing Authority of the City of Conway ........cccouvevverciieninnnns
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NAME ) SCRS

Housing Authority of the Gity of Easley ..., Y

I—Tnnc:ng Aufhnriiv n\c ibc r‘lfv nf PDF nev Vv

pyieiat-ieey 2 A R RN T TR RRRRRTRRT ISR 4

Housing Authorlty of the Clty of Greenwood............oe..... verererernrseneesssstnerssrereressrsessesasssserens ¥
Housing Authority of the City of Newberry Y
Y

v

Housing Authorlty of the Clty OF NoTth CRATIESEON crevvvrsreseveresssseesreenressseeene .
Housing Authority of the City of Sumter .........ccoevvvvvrevinnnenee revreeeseaces creereere e seee s
Housing Authority of the City of UBIOI ..o ¥
Housing Authority of the Town of Woodruff ... ¥V
Inman Community Fire Department........cuiiii e,

Inman-Campobello Water DIStriCt ....oicinrererienimeseercoesimsmrmissosesesn ¥
Irmo Fire DIStIICE ...coviiiiiiiiiirnn et

Irmo-Chapin Recreation District.........ccmmiiecerae. verererseseseennnn ¥V
Isle of Palms Water and Sewer Commussion.......c.uiiiiiiiiiiimieninniceonn ¥
]ames Island Public Service District ComMmMiSSION.......cccccciierrcanieerereerceesensmninveereressersesrens V

~

JASPET COUILY 1vvirsresnmniiiiiiiiininn i e st at s e srasssacsst s sae s e s b s s R dn b e e beesha e saes

Jasper County Board of Dlsabllltles and Speclal Needs

Tagner County Navalanment Baard

P R A s g s e e e T T T T TP PR P YR RS YRR PSP P TPTEITT TN 4

Johnsonville Rural Fire DIStrict .....co.ccininmimimimimmimismsmmmmeaemmmieenesmn
Jonesville Fire District
Keowee Fire Tax DIStICt. ..o s
Kershaw COUNLY .ovcviiiiirciciininiciinimnnioroimirercarsesneneroresesessaosssasneresossssssassssssassesssessesesessssssnsssssens v
Kershaw County Board of Disabilities and Special Needs.......c.ccorrnsrernnnnninercsnennnin V.
Kershaw County Commission on Alcohol and Drug AbUSE ........c.ceecerennenenccrecinnoninnins V.
Lady’s Island-St. Helena Fire DiStrict ......ccciniiiminccnoommomnmmmmmmmsnonmo.

Lake City Development COrporation ............iecereenioeremmiososeenmen V.
Lake Cunningham Fire District
Lancaster COUNLY ....ovviviiiviniirecsnseisiermrmosesisesisnaisiisssisssiemosoersssssesssrerens r v
Lancaster LaO'llIl[y Commission on Alcohol and urug ADUSE .oovvverenrrres s ssniese i e ¥V
Lancaster County Council on Aging........c.coevanee N rere i e e R et e e e aerennreenbe s v

Tannaastan Matirdr Tihname
Lalluaoilcl uul.uu._y LJIIJLCIL)‘ -------------------------------------------------------------------------------------------------------- Y

Lancaster County Natural Gas Authority .......ccccviniininininiins . e e e v
Lancaster County Water and Sewer District
Laurens Commission of Public Works .. .
Laurens COUNLY ......cciieiirireineencninrenersessesssssisesisssssssssssssssnes e et v
Laurens County Disabilities and Special Needs Board...........coceveennneninncnrnennenenssnesennnnnns V.
Laurens County Water and Sewer Commission.... .
Laurens Soil and Water Conservation District .......coccceerrnerenencneiennann rererre e e areas vV
Lee County ... - e .4
Lee County Dzsabxhtles and Specxal Needs Board bt e e aaes rerrere s v
Lexington County ..., v
Lexington County Defender Agency, InC........ccovevnvnennnsieenenne e v
Lexington County Joint Municipal Water and Sewer Commission........ e re e ean v
Lexington Medical Center ..., P eV
Lexington-Richland Alcohol and Drug Abuse Council ........ccvvvvevrierisennens

Tihartv-Chacnaa-Finosrvilla Watar Nigtrint

ASAMUL LY TWIIIUOIIUU U IIIBUL VALLIU ¥ YOALTL £720LLLUL rareasssuisasenanstescsnaessesssntrsssrsrsassnnnnsnnnnaniss Cresrersrarrannnas

Lowcountry Council of Governments...
Lowcountry Regional EMS Council......
Lowcountry Regional Transportatmn Authorlty ...............................................................
Lower Savannah Council of GOVEITIMENLS ...........ocerererereiniiniiis e ssseseseesesssssssssesesons
Lugoff Fire District...cccuceecerveccrenrnienasnnienns

Lugoff Water District of Kershaw County

ses

srsubarererersrararatINY

PR
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Statistical Section

NAME SCRS

PORS

Marion County Commission on Alcohol and Dru
Marion County LiDTAry ..o eeeceescecons
Marion-Dillon County Disabilities and Special Needs Board......c.ccoovevverneneerenn
Marlboro COUDLY ..ot
Marlboro County Disabilities and Special Needs Board...........ccovvvvvvervvvneineninenneeniniininn.
Marlboro Water Company ........cccovvererusvnrnsninnns
McCormick Commission of Public Works
McCormick COUNLY ..ovvviciriciminicnniiieniniennee s s et
McCormick County Water and Sewer Authority.........cccereennnn. SR RORSIOROTOTPRUPPIOt
McCormick Health €are Center ... sressssseressessssessseses
Metropolitan Sewer SUD-DISTICE ......cocrrirrernininnirisinir s scsscns s ssesaesersenns

Tay

MBU‘OPOIIIBH Sub-Disirict Water B.I'J.O. DBWBI‘ ..................................................

nnnnnnnnnnnnnnnnnnnn

Ad+ DI
ivii, 1 igasanc VVGLUL aia sewer \.JU.I.]I.J.I.]J.OBLUJ.J.

Municipal Association of South Carolina ........
Murrells Inlet-Garden City Fire District ......ocoviicececnrinnninnnn e snsssnsessnsenes
New Ellenton Commission of PUDliC WOTKS ...ccvviverririrererrsenrersrinmmmirsssssssssssesssnsssssnees v
NEWDETTY COUDLY tvviiviriiiiiinninrsinssinniesisistsissssrsesesrsrrerssse s e e sssssssesssssbabesssssssssssnssssessssses v
Newberry County Disabilities and Special Needs Board.........ccovvvennninininnniiniinnn. RO v
Newberry County LIDIATY ... v
Newberry County Nursing Home Commission........... e s [OTO v
Newberry County Water and Sewer Authority.......... v
North Charleston Sewer District........ccooccinniniininnnns vV
North Greenville Fire District ............. v
v
v

Marbeseeetataneds

North Spartanburg Area Fire and Kescue sttrlct .................................................................. [
Oconee County U PRTSPPPPOIUTROPN

U(..Ullb‘(:! LaUuIlly DBWBI bUIIlIIlIbhlUIl ITTIIrrr T T P R PP P P PP P PR R T T PR PP PP PP P PP PPN ¥

Oconee Disabilities and Special Needs Board...........cvmiiininacniinnnenme. v

Ntd Fart Bire Cantral Baard

Old Ninety Six Tourism Commission
Old Town Fire and Rescue Department...

‘4

Vv

v

Orangeburg County Disabilities and Special Needs Board... v
Orangeburg Department of Public Utilities ............cceevervnnnen. v
Palmetto State Teachers Association...........ccvvivernninirernnnns . v
v

v

v

v

v

Parker Sewer and Fire Sub-District.............. e e e,
Pee Dee Regional Council of Governments ......cc.cococecenvvurrcrennsneienenrersonennnas s
Pee Dee Regional EMS, Inc................ b s eres e s s na e,
Pee Dee Regional Transportation AUthority ......ieceeeeees vt ———— /
Pelham-Batesville Fire District........cccvevinrine. e ae s e eereeeanen

.
W | YIRS g LT Dy & COWURUR SRy PRI I ; JRPE Y o S | _ 7
l €1101eL0I11 LIISTICT NiS10rical ana AeCreallon Lol

Pickens {"nnnhr f‘nmmmmn

Pickens Gounty Disabilities an
Piedmont Park Fire District.....

< LA




Statistical Section

NAME SCRS PORS
Public Defender Corporation of HOXTy COUDLY ..o v
Recreation District & Recreation Commission of Richland County ......ccccovvivennininniniirnnnns v
Recreation District of Lexington County .
Reidville Fire District ......ccccoeevvvrvcrieennns v
RICHIANE COUMLY 1vvririiiniieneririeesie st s er s s ne s v
Richland County Public LIDIary ... oo v
Richland Memorial HOspital ... v
Richland-Lexington Airport DistriCt. ..o v v
Richland-Lexington Disabilities and Special Needs Board ..........ccccumvnvnnninnniiiinon v
Riverbanks Park COmMMISSION ...uviminninioiieeerenmnsnesssessmessmnmmnsssscsesesssssne v
R0oebuck Fire DEPartIlONl ... v eecreeceeeerurucuceecenecaceeeenerenenensnensnsesescsesesssarsnsmsmsssisssssssosecssssassnsncnes v
Rubicon.......... ererer LR R ke R R Bt ettt 4ot s e nE sk sebe e Bs bR b e SRR AR AL AL bbb ks bbb en s s as et v
Rural Community Water District of Georgetown County.......... e s v
Saluda Commission of Public WOTKs .........coceererererevenrieneeennens vves oV
Sa1UAR COUIILY 1ovvvvriiriiirininieiessssisesosesesesessrereresesssssssessesssssssesessssssssssssesssesesaesssaesersssssssesesans v v
Saluda County Commission on Alcohol and Drug Abuse......... et cerere e raaes v
Saluda County Water and Sewer AUthority ... v
Sandy Springs Water COMPANY .....ccviimiiiiinmiimimniiieises s v
Santee Cooper Counties Promotion Commission ... v
Santee-Lynches Council for GOVEINMENtS ... s v
Santee-Wateree Regional Transportation Authority ..., e S
Seneca Light and Water Plant ........c.c..o.....
Sheldon Fire District v
Shoreline Behavioral Health Semces
Six Mile Rural Water District ........ooconririvinnininiciinininininin,
Slater-Marietta Fire Departiment ... v
South Carolina Appalachian Council of GOVernments.........c.ccvcevenesissnsesmmineenn ¥
South Carolina Association of Counties........... v e e v
South Carolina Association of School AdmInistrators ... . v
South Carolina Association of School Boards..........cccceeeeeeeeinieeieeeeeeeeeeeceeeeee e ese s v
South Carolina Athletic Coaches AsSOCIatioN.........ccccviiiriineniniiici e v
South Carolina Education Association................ werevererrerererenrenn ¥
South Carolina High SChool LEABUE .....cuciiiiiiiiiniiiiiiiaiisoemmn s eesresens v
South Carolina Law Enforcement Officers Association.......... v
South Carolina Midlands EMS Management Association ... v
South Carolina Sheriffs Association... v v
South Carolina State Credit Union.. bttt st aean s aneese s e e srereerassesnssnssensensens V.
South Carolina State Employees Assomatwn ........................................................................ v
South Carolina State Firemen’s AsSOCIAtion. .......cecvvececerecrernrercrerrsnererensmrmsnsssncssserssaresnsnnens V.
South Greenville Area Fire DIStIiCt ....cccciverviinrerenierrnireniniencenniesnnesnseniesneinessecsseesssessnnsns ¥
South Island Public Service DIStIICE......cccceiiiiiriiiiiecnianiensiiesiisiiescnesnsinesinoieesesensssessosssssnes v
South Lynches Fire Department ... v
Southside Rural Community 'v‘v'ater District..c.cccueeincenicinnnn.
Spartanburg Comrmssmn of Public Works......c.cocevcecrrreccrirarerennne

berererersacrersaansarananen 'vl
Spartanburg Pubhc LIBrary ..o, RTTRR e v
Spartanburg Regional Medical Center ...........ccciiiiiiiniivniniiine s cse s as e ssss e v
Spartanburg Sanitary Sewer DIStriCt ..ocvviiiieiiiiiiii e v
St. Andrews Parish Parks and Playgrounds.......c.ooceineciniecieeeneeeneceirens oo e v
St. Andrews Public Service District Commission ..........coveeeeeeencierennes e v
St. George Water and Sewer Department.. ... i enenssessenoesinsncieenens wernnsrernsninsnerenenne V
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Statistical Section

NAME S B SCRS __ PORS
St. John’'s Fire DiStriCt..uuecrrirmrnrnrrisisirissesensescseseseresesesemensssssssesnennns ceerererers s enerens vV v

St, Dnn]’c AT T3 b Lot AR OO e ‘v/ ‘v,

Starr-Iva Water Company ...
Qtartpx-larkmn-Wpllfnrd-Dunran Watpr Dmtrwt

Summervﬂle Commission of PUBLiC WOTKS v.vvivveiiieiiiineiirienieneineeieesossssssresssesseeeseesnss v
Sumter Conservation DIStIiCt.............ccciviivvrriiirv e eereeecossensssorarecesssnnn v
Sumter County .......ovviveeicinneernerorerenns e et a s aeRe e seaen e v v
Sumter County Commission on Alcohol and Drug ADUSE ....c...eevrrrernenne. e v

Sumter County Disabilities and Special Needs Board .........cocvrrverensrenrmssrssensnnane e v
Sumter County Library..........cccceecunnes e e e s s v

Taylors Fire and Sewer District.......... OO R U OU PP UTURRRR N WV
The Ernest E. Kennedy Center ........ e e e eans v
The Pee Dee Tourism Commission .... PSP PPPPUPRUURTOORO v
Three Rivers Solid Waste Authority .. et et e st bere s e e r e e e e R e R e et b e nhaaaes v
Town of Alenidale .c.voveiieciirc et es s s e sse st Verrrrrrurartaeceiserratanen VI VI
Town of Andrews ............ e R en R st e anane Cetensee s ees vV v
Town of Atlantic Beach .......vcciininnnnsssiinssssssssnsssssssson creeretsts e aeten oV v
Town of AYNOT ...covveeriiinisnrerermnniainns wnV
Town of Batesburg-Leesville . v
Town Of BELNUIIE .ocviiiiiiiiieieeienenrenenirreressiere s st e et e s eresnssssnesrasassssbsssssione . v
Town of Bishopville........cccoeviunneene ¥V
TOWN OF BIACKSDUIG 1. cvevvvcrennecrinunerescnencreresesennensnsesessssssssssssaseseseressssessssssessetosssessesessessssansase v
Town of Blackville...................... bbb e et e e RS RER R e b e R Rt s o bt b s 4

TOWT Of BIUFFEON.c.voiiiiiiiiticticiis e eeacetre s tre st sosesecaeaeerseesesesesasssssssensansens rrerrerrenians v
Town of Blythewood........ccccceevrrccncarannne, OO TR OSSP PP YOS v
Town of BONIEAU.........vvviivinnisisisiicscssessscsnes Eebeteteseeee i it s reses et reres tersaeeseersereserareeaeataetnas e
Town of BOWINAD«..ccvonnviiireneisensieisrecssenns e et e bt et e et s et ee s e b e R e b e s ereeorbes eV
! Town of Branchville ........cceveveveinviinniennnen, e e Tttt et bt e b e s rrseereeeerens eV
: Town of Briarcliffe Acres.........ccovevivinininnnann,s b e te b s e s sr e Eenaneatern e Y
Vl
v

Thxarrn of Drvarmonns i
Town of Brunson coeecnnnniiicnennnn, Y e YRR EeEAEEa A s A ANt E i Er T aeeteeserttatannnnnnrrararny

Town of BUrnettown........ocevveircnnneenininennas eeeeeerrererererarrer e s e e e e r e e e e e et eeasaeeraeererrraan
Town of Calhoun Falls....ccccooorvvvvrnrrenrneerrennn,
Town of Cameron .........cccveeremneen.
Town of Campobello......ccviiviiiieeinirinenen
TOWN Of CaTlISLE...cociiiiiiiiiiiir i eisiessst s s eeesesssasssssasssessenesnnseessersaseesas
Town of Central ....
Town of Chapin .......oumiinn.
TOoWnN 0f Cheraw....c.couvrereiiiiiinnnie e et reeaeseseraerararrrrnene

LALLLA LA Ld  A<

v

Town of Chesnee .....c.cccvveriniiiniiinonneonesieesesesssssssssens ettt e st re s re s besnreeas - v
Town of Chesterfield ........cccccvvniinrininisrsesse e e b eae e ae s b e nas e v
Town Of Clio..uuuveiiinincinicirinneerennneseesesesnns eeterrr e b e e e srr e e e s ebesoran v
Town of Clover ........................................... e e e nr s v
v

Town of Cottagevﬂle.. ...........................................

Town of Coward
AUVYLIL UL WUVY QLA ceesrnrnn

Town of Cowpens......
Town of Due West..
Town of Duncan ....
TOWIL Of EASEOVET ...ovicviririiictceitisieiee e seste st esesss bt seen e resesseesetansessesestsssessssnssessenees
Town of Edgefield......coirmmnniieienninnnniniinn,

Town of Edisto Beach........
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Statistical Section

NAME SCRS

PORS

Town of Ehrhardt ............................................. e snreeeaeenresre e sneens V.
'T'r“nn nf Rl

VWil Ui x.us;;; ..............

Town of Elko.
Town of Elloree
Town of Estill........cocoeerimiiniiiiiininens ettt sssaesebeessrssrersaerererensrersreennens ¥V
Town of FairfaX .....cccovevrinvvrinnennee e eeheeiEeeiteeeeeietiasteeste bt e e e aLe e ae e ae e s e s e b AL e AR e AR e st b banenRanbe s v
Town of Fort Lawn........coeveeecceeciennnnns
Town of Fort Mill ...
Town of Gaston............ eeeetieisereraeraaistbearerareareas et e Yo e At YR a A TR SRR e R AR e R R SRR e R R e R neeRae s rennrenRnenanaes v
Town of Gilbert.........ccccveeenee SO TP SPPROPPUTORORt veerereerenaaneans vervenes v
Town of Gray Court ......cccovceeececrerererernrres et e ararsernsessreseresens ¥
Town of Great Falls ... .
Town of Greeleyvilie.............
Town ofHampton ................... e

Town of nuuuyvuw ..................................... P PP PPN rerrrersreresesesnsensnerennssssrseens ¥
Town of Heath SPrings.......ccecmmns bttt ssessens oo ntsssscserenns ¥

Thwn af Hominowavy
A0WIL O DCIIIINEWRY toviiniiaiicsn ISTTTITII barsscasaraasraens ITTTTTTTTTerreTy e ¥

Town of Hilton Head Island .........cocvevvververinennvnennnennnenenns

Town of HOLLy Hill. ..ot bbb e v
Town of Hollywood ............. ettt sereenenesesnersiseseresanssanansssecrensmaans Y
Town of Honea Path.......... v
TOWIL Of ITTII0 1vvivieverernieiivevnesssssssss e sesesesssessssssssssasssssssesessnessssesesesssasassnssseressressssssssssassensrrns V.
TOWIL Of IVA 1evveriiriieereeresrisnessreererrereesossossesasssssesasessesessessasensessasasasssasansessensasarsessessnsassens e V
TOWIL Of JACKSOIL. ettt et srasn e s b s st sraesansais
Town of Jamestown ..........
Town of Jefferson......cccceu.n. prersreeneen
Town of Johnston......ccccoemmnminnnnon. SO, e oo e
Town Of Jonesville ..o e Y
TOWN Of KBTSHAW ..vevcvvieriieierinrnsisesesessesas e ssesss e ssesss e stssssnessssessessenssseenessensasassassensans veeeernnenn V

Mavarn ~f Wiavien T Talarnd
Town of Kiawah Island..

Saraans

LR LR R R R R R R R R R R R R R R R RN R R LR L L LR L LR R L PR R N P T T R P PR PP PR P T T T

TOWN Of KINGSLTBE ... vicirrernirriisirinrs s sres e s e s ecnssssesessessneseesanssnssensasssesiasnes

Town of Lake View

Town of Landrum ...
Town Of LABINE cirevvvieiiiiinniesrininnerinnneersiniersssmsaerne ere e s aeanieaas
Town of Latta............ e e eheheare st earer e ar e R enr e e R e aR e e R e st e tsoraesanrans eerverveaes v
Town of Lexington........cccceereuneun. O R TRRUTEUPO et v
Town of Lincolnville .......cccovinnininniniinnnn ORI e v
Town of Little Mountain .. .
Town of Livingston..........e...... v e e .
Town of LYIMALL iviveieiiernerenornnernrsessssesssssesessesnsssssessesenns e s s
Town of Mayesville .............. RPN U RUPPOPRUPIRINL
Town of McBee ....ccceernn.
Town of McClellanville

TC"'" af N~ AL <

WVAL UL AV Rt U L 0 aasa e et asas s ataranssotonssssssssrssessaesssssesssesssssennesasasasas SerersritrrurrrTTIrtsanersararanas eerrranrrens

PRy

v

v

Town of Moncks Corner . WV
Town of Monetta......cccererenrerenisiensseens vttt er e nesenn et e e resranssares vV
v

v

Town of Mt. Croghan.......c..ccceevvienieniianinns st e e e e s re e R e e aseerens .
Town of Mt. Pleasant .......c..ovvvieeninncnnninineainnen et aesae st "
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Statistical Section

NAME __ SCRS

"9

o
i

Town of Nichols.....c.c.oovvreirencane. et ae s b er e resre s saenan e ey erabes eV

of N3 Qs
Town of Ninsty-Six..

..... e e e s E L E T T et e et ae s s tsertsestnesssrnsastnnrsrsrararssatantistrrnnrecrerarransnnrrvens V
Town of Norris.......cc..... PR OPOPPPPPPPPON
Town of North

A L AN L v rurtrrvrvrarananactcocscsrinan Prrarsrersrsrsrararans L L L LR P R P P T PP PP

Town of NOTWAY 1vvvvvvevrieiicinirseecnrecnne s e s
Town of Olanta.......... retteeeearere e ——— .
Town of Olar.....cccccoornvvrnnen.
Town of Pacolet......ccuuven.. T e ot r e et e s st bt s b sebe s s aeeasteassbesennbesannes
Town of Pageland... et e s e s armn e sess
Town of Pamplico ......coovvereerervnriiiinininn, e s es et saen et ss
Town of PatricK......cocvvvveivieeniierennnnnnne, rrerere e
Town of Pelion ....ccocievervcvecccioriseneeree e rerere e b e e e e res s b ra e e rnteeean e ae e s raataeens
Town of Pelzer ...ccccoovvvnveiviinceicnnenas e reae b
Town of Pendleton.......ccoveinniiirorceeeeercreneens et e a e e e bese s bearess
Town of Pine Ridge.........coouvvivivniniiiiinnien

Town of Pinewood............

maria
Town of Pomaria....cvereerinnsennnns

Town of Port Royal .......c.cccurnune. e e s eV
Town of Prosperity .
Town of Qumby
Town of Ravenel .......ccoovvvrvrnnnnen

Town of Ridge Spring......c.cccoevvennn. e e
Town of Ridgeland.........covivciniinnionnnnn, e
Town of Ridgeville.........cccceerurnnnnen. s
Town of Ridgeway ..........couvirerencan.
Town of Ruby......coccccrenmnrennnnae e e Feeetseeseestba e at ettt areesareesanans
Town of Salley ........cccccevrcrnnnnn.
Town of Saluda.....cccccvevrrernnnns crerrere e
Town of Santee ......... e e

Maverin AL Qe ot

10WIl 01 oCTanion
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Town of Seabrook Island

Town of Sellers

MVVAL U1 OUAITLS tiranaasannns trererrrrvrrateraaaaas L R D D P trerusteceasertarrararne

Town of Six Mile .
Town of varna

HE I NN e e et s it s it et et es e RaN b RNt et i

Town of South Congaree ...
Town of Springdale ..........couuune.

Town of Springfield............cc.....

Town of St. George............... e
Town of St. Matthews.....
Town of St. Stephen ...................
Town of Sullivan’s Isiand.......... et T e ceteae st araraate et srba e s bes s anesebe e aresenns reeerre e e
Town of Summerton.......
Town of Summerville .ooovverennne, O,
Town of Surfside Beach............. rerrrr
Town of Swansea....
Town of Sycamore............... e
Town of Timmonsville

Town of Turbeville..
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Statistical Section

NAME SCRS ___ PORS

TOWIL Of VAIICE ..vvviierviiniriieriiiersienesisescssesssnsesssssossesssssssssesenssssssnsssnsosssnessans e ¥V v
W,

V¥

Town af Varmvyilla
OWIl O1 valllviiig ...

Town of Wagener .......c.c.covevrvvrerennennens
Town of Ward,
Town of Ware Shoals
TOWIL Of WRILEOT ..ottt et et e e e ear e en e sneeasesesbaeeseeesesnnsessressresns v
TOWIL Of WESE PELZET ..1vvvivirerininiiiniiiiiireeccnnireisireecsiiereossneeesessneesessnesesesseneseses rresesrreereenrmnnenne ¥
TOWN Of WESE UILIOIL ccvvvrerinranennisiineniiinesseiinneessinresiessessessseessssssesesssssesessssssas crresnreeennronne V
Town of Westminster... v V.

L R R R R R P P PP PP PPN e aeesarerenaranae

BT T T P O P PP P TP PP PP PP PP PN tesreravaneaserirsrsarane v

LA <«

Town of WHlliston ........cevvveevirerveiercrenien,
TOWN Of WIDIISDOTO 1.1eiiiiiicieiictrerrerere et s s b s b e s b s ebbesbbesbtesneeabeensenasssssesasese Y
ToWN Of WOOAIULT......cciiiiiicieiiiir e s b s bbb r e e reeare s e e saneoanesonsesnsesassnnne WV
m_o_ . v ra
LJUWIL OL ICIIIASS BB . icuiittmnanincacaniscaticasiocrarcnsnorsncrssssacnsassennny LTI Ty vessssesreses ¥V
Tyger River Fire District ......oooccviiniinninnin

TIna Fira Nenarfmant
SJALR 3 AAN “VP“A“ILU‘C‘llulllllllul.l-ﬂ.ﬂuou'utu-u-u-0-0-0'0-O-O-bIolo-)l.l.l!l!l!l!l!l!l!a-a Beservrvrreny R T .

Union Carnegie LIDTary ... csnnssssesesssesessssnssesssssessssssseseasessssersesss V.
Union County .. v
Union County Council of Aging. .V
Union County Development Board.........counrernimnnniciinenncnnenen st reesessssensenenns V.
Union County Disabilities and Special Needs Board............. e e s v
Upper Savannah Council of Governments..............o.o... WY
Valley Public Service Authority .......cccovvierineieeeenen. et ettt et v
‘/
v
v
v
v
VI
v

< K<

»
“

S

Trencscactcasaseasatany

Waccamaw Economic Opportunity Council ..o
Waccamaw Regional Council of Governments......
Wade Hampton Fire and Sewer DiStrict ..o e
Western Caroiina Regionai Sewer Authority ....ccovvvverernirrrrcr s e

Westminster Commission of Public Works........cco.uuven. rerrerreeer et E e trteanraeseseseraneres
actsrinrer Dahasrinnval I¥anlth Carericonnaan

¥FYCOOLVITYY DTllaviuldl 11Tdllll JTlL Vlbl‘:a ........

Westview-Fairforest Fire Department.........cccevvvvreriererenecnenn. e e n e s
Whitesville Rural Volunteer Fire Department

hitesville Ru nteer Fire Department .......ccccvvceiicnnnnns Vet a st e rrereanes
Whitmire Commission of Public Works .....
Williamsburg County y
Williamsburg County Dlsablhtles and Special Needs Board................ s v
Williamsburg County Library........ceeeviniinnnan.

Woodruff Roebuck Water District ..
York County .......cccevvecrnenniniennnnnnns
York County Convention and Visitors Bureau ................ e e [N Y
York County Council on Aging ......... .
York County Disabilities and Special Needs Board .........ccccererenenne. e
York County Library ..., e

3 AT

York 8 Soil and Water Conservation DISITICT .cvvveeiiiiee s siiie e e e b e e s ersenesessaaees e ssmeeeon
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South Carolina Retirement Systems’

KXot oven ok ok ocive st
PREEIDTONE R4 IIIL

The Mission of the South Carolina Retirement Systems is to adiminister a
comprehensive program of retirement benefits responsive to the needs of
public employees and to perform fiduciary duties as stewards of the
contrbutions and disbursements of the pension trust funds

=1

A‘u

gi ia Retirement
szmn Statement

To empewer our employees to provide comprehensive service ina
professional manner for our members, empioyers, and refirees fhrough
tumely and accurate processmg of payments, claums, inquries, and other
account mnformation usimg effective and appropriate leadmng edge technology.
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Total Printing Cost = $7,338 00
Total Quantity Printed = 650
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South Carolina Retirement Systems

% {11
Post Oiice Box 119610

Columbia, South Carolina 29211-1960

(800) 868-9002
(803) 737-6800

www.retirement.sc.gov

cs@retirement.sc.gov




