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Peers- Well vs. Poorly Funded
Actuarial National Average: 72%

NC Teachers: 91%

TN Cons.: 90%

GA Teachers: 78%

SCRS: 62%
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CEM, April 2015

“After reviewing SCRISC’s cost 
collection process, we conclude 
that they are simply reporting 
more costs than other funds rather 
than incurring more costs.”

-CEM Benchmarking

“RSIC believes that part of our 
duty to stakeholders and policy 
makers is the most complete fee 
transparency we can achieve. We 
are pleased to be a leader in this 
field, and we hope that our 
practices along with other plans’ 
needs in this area help move the 
industry towards improving and 
standardizing private equity fee 
disclosure.”

-Michael Hitchcock
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Footnotes and Disclosures
Footnotes
1. Effective October 1, 2005, the State Retirement System Preservation and Investment Reform Act (“Act 153”) established the Commission

and devolved fiduciary responsibility for investment and management of the assets of the South Carolina Retirement Systems upon RSIC.

2. Benefit payments are net of Plan contributions and disbursements.

3. “Cash” market value is the aggregate cash held at the custodian, Russell Investments, and strategic partnerships. Cash performance is
estimated using the Merrill Lynch 3-Month T-Bill rate.

Disclosures
 Market values are presented in millions of USD except as otherwise indicated.

 Returns are provided by BNY Mellon and are time-weighted, total return calculations. Net of fee performance is calculated and
presented after the deduction of management fees and trading expenses. Periods greater than one year are annualized. Past
performance is no guarantee of future results. Policy benchmark is the blend of asset class policy benchmarks using policy weights.
Asset class benchmarks and policy weights are reviewed annually by the Commission’s consultant and adopted by the Commission and
have changed over time. The policy benchmark return history represents a blend of these past policies.

 Overlay allocation detail is provided by Russell Investments.

 This report was compiled by the Staff of the South Carolina Retirement System Investment Commission and hast not been reviewed,
approved or verified by the external investment managers. No information contained herein should be used to calculate returns or
compare multiple funds, including private equity funds.

14The Footnotes and Disclosures page is an integral part of this report.
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