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HIGHSMITH & HIGHSMITH, LLC

CERTIFIED PUBLIC ACCOUNTANTS

Member 329 S. Main Street Member
South Carolina Association of Travelers Rest, South Carolina 29690 American Institute of
Certified Public Accountants (864) 834-3868 Certified Public Accountants

Independent Auditor’'s Report

To the Board of Commissioners
Town of Ninety Six Commission of Public Works
Ninety Six, South Carolina

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying financial statements of the Town of Ninety Six Commission of
Public Works (the “District”), South Carolina, which comprise the statement of net position as of
September 30, 2024, and the related statement of revenues, expense, changes in net position and tt
related notes to the financial statements, which collectively comprise the District's basic financial
statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
respective financial position of the Town of Ninety Six Commission of Public Works, South Carolina,
as of September 30, 2024, and the respective changes in financial position, and, where applicable, casl
flows thereofor the year then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the District and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.



In preparing the financial statements, managemerggsired to evaluate whether there are conditions

or events, considered in the aggregate, that raise substantial doubt about the District’s ability to continue
as a going concern for twelve months beyond the financial statement date, including any currently
known information that may raise substantial doubt shortly thereafter.

Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole ar
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assuranc
and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing
standards will always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures ir
the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the District’'s internal control. Accordingly, no such opinion is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the District's ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis, schedule of the proportionate share of the net pension liability and the schedule
of contributions as listed in the table of contents be presented to supplement the basic financial
statements. Such information is the responsibility of management and, although not a part of the basic
financial statements, is required by the Governmental Accounting Standards Board who considers it to
be an essential part of financial reporting for placing the basic financial statements in an appropriate
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operational, economic, or historical context. Wave applied certain limited procedures to the required
supplementaryinformation in accordancewith auditing standardsgenerally acceptedin the United

Statesof America, which consistedof inquiries of managemenaboutthe methodsof preparingthe
information and comparing the information for consistencywith management’'sesponseso our

inquiries, the basic financial statements, and other knowledge we obtained during our audit of the basic
financial statements. We do not express an opinion or provide any assurance on the information because
the limited procedureslo not provide us with sufficient evidenceto expressan opinion or provide any
assurance.

Righomith & Highomith, LLE

Highsmith & Highsmith, LLC
Travelers Rest, South Carolina

April 28, 2025



Town of Ninety Six Commission of Public Works
Management’s Discussion and Analysis
September 30, 2024

This discussion and analysis is designed to provide a narrative overview of the financial condition and
operating results of the Town of Ninety Six Commission of Public Works (he “Commission”), and also
to inform the reader about the Commission’s financial issues and activities. The Management’s
Discussion and Analysis (MD&A) should be read in conjunction with the Commission’s basic financial
statements (beginning on page 9).

Overview of the Basic Financial Statements

This annual financial report consists of two parts: Management’s Discussion and Analysis and the

Financial Statements. The required financial statements are the Statements of Net Position at Septembe
30, 2024, the Statements of Revenues, Expenses, and Changes in Net Position for the year ende
September 30, 2024 and the Statement of Cash Flows for the year ended September 30, 2024. Th
financial statements, except for the cash flow statement, are prepared using the accrual basis of
accounting, which means that revenues are recorded when earned and expenses are recorded whe
incurred regardless of the timing of cash receipts or payments. The cash flow statements are an
exception because those statements show the receipt and payment of cash for operating, non-capital an
related financing, and investing activities.

Required Financial Statements

The Financial Statements of the Commission report information about the Commission using accounting
methods similar to those used by companies in the private sector. These statements offer short and long
term financial information about its activities. The Statements of Net Position include all of the
Commission’s assets and liabilities and provides information about the nature and amounts of
investments in assets and obligations to Commission creditors as liabilities, if any. It also provides the
basis for computing rate of return, evaluating the capital structure of the Commission and assessing the
liquidity and financial flexibility of the Commission.

All of the current year’s revenues and expenses are accounted for in the Statements of Revenues.
Expenses and Changes in Net Position. These statements measure the Commission’s operations ove
the past year and can be used to determine whether the Commission has successfully recovered all it
costs through it rates and other income. The Commission’s profitability and credit worthiness can also
be determined from these statements.

The final required financial statement is the Statements of Cash Flows. The primary purpose of these
statements is to provide information about the Commission’s cash receipts and cash payments during the
reporting period. These statements report cash receipts, cash payments, and net changes in cas
resulting from operations, investing and financing activities. They explain where cash came from and
where cash was used, and the change in the cash balance during the reporting period.



Town of Ninety Six Commission of Public Works
Management’s Discussion and Analysis
September 30, 2024

Financial Highlights

As a result of this year's operations, the Commissi net position decreased by $32,990. Total net
position was $3,144,404 of which $(516,662) wassimicted.

Operating revenues increased by $30,282, primdub/to water charges. Operating expenses increased
by $41,150.

Using this Annual Report

The Commission is a special-purpose government gatgaonly in business-type activities. The
Commission’s only business-type activity is the rapien of a water system. The Commission’s
financial statements consist of statements of sgtta, statements of revenues, expenses and changes
net assets and statements of cash flows.

One of the most important questions asked abouttmemission’s finances is, “Is the Commission as a
whole better off or worse off as a result of than® activities?” The statements of net positiod #me
statements of revenues, expenses and changespogsitbn report information about its activitiesa
way that helps answer this question. These statisnmeriude all assets and liabilities using theraak
basis of accounting, which is similar to accountusgd by most private-sector companies. All of the
current year’s revenues and expenses are takeagntaunt regardless of when cash is received dr pai

These two statements report the Commission’s n&tipo and changes in them. You can think of the
Commission’s net position — the difference betwassgets and liabilities — as one way to measure the
Commission’s financial health, or financial positioOver time, increases or decreases in the
Commission’s net position is one indicator of wieetits financial health is improving or deteriorefi

Government-Wide Financial Analysis

The following tables and analysis discuss the fongrposition and changes to financial position tfoe
Commission as of and for the years ended Septe&th@024 and 2023.

Net Position
As noted earlier, net position may serve over tesea useful indicator of a government’s financial

position. The combined net position exceeded liddsl by $3,144,404 at the close of the most recent
year.



Town of Ninety Six Commission of Public Works
Management’s Discussion and Analysis
September 30, 2024

The following is a summary of the Commission’s pesition as of September 30, 2024 and 2023:

Condensed Statement of Net Position

2024 2023
Assets:
Current and other assets $ 474,99% 432,122
Capital assets 4,700,679 4,602,495
Total assets 5,175,670 5,034,617
Deferred outflows of resources - pension  $ 80,694 126,171

Total assets and deferred outflows $ 5,256,3%1 5,160,788

Liabilities:
Current liabilities $ 480,914 $ 212,642
Long-term liabilities 1,572,567 1,708,850
Total liabilities 2,053,481 1,921,492
Deferred inflows of resources - pension $ 58,476 61,902

Total liabilities and deferred inflows  $ 2,111,953 1,983,394

Net Position:
Invested in capital assets, net of related debt  7373D 3,311,622
Restricted for renewal and replacement 90,997 65,268
Restricted for debt service 52,320 52,548
Unrestricted (516,662) (252,044)
Total net position $  3,144,404% 3,177,394

Net position of the Commission decreased by $32,986t position invested in capital assets, net of
related debt increased from $3.4 million compace#id.5 in 2024.

Unrestricted net position — the part of net poasittbat can be used to finance day-to-day operations
without constraints established by debt covenamsabling legislation, or other legal requirements —
decreased by $(264,618).



Town of Ninety Six Commission of Public Works
Management’s Discussion and Analysis
September 30, 2024

Changes in Net Position

Condensed Statement of Changes in Net Po

2024 2023
Program Revenues:
Operating revenues $ 1,523,038 1,492,757
Interest income - 271
Total revenues 1,523,039 1,493,028
Program Expenses:

Operating expenses 1,521,227 1,480,077
Increase (decrease) in income operating income 1,812 12,951
Interest expense (47,807) (67,982)
Grant income 687,642 -
Grant expenses (674,637) (8,320)
Increase in net position (32,990) (63,351)
Net position, beginning of the year 3,177,394 3,240,745
Net position, end of the year $ 3,144,408 3,177,394

Operating expenses increased $41,150, primarilyta@a® increase in the cost of delivered watemtpla
operations and salaries and wages.

Capital Assets and Debt Administration

Capital Assets

At September 30, 2024, the Commission had $4,7908 of depreciation, invested in infrastructure,
land and buildings, office furniture and equipmeand intangibles. This represents a net increase
(including additions and deductions) of $98,184rdast year.

Debt Administration

At year-end the Commission had $1,182,930 in resdmnds payable and notes payable. This is a

decrease of $107,943 from the previous year. Metailed information about the Commission’s long-
term liabilities is presented in Note 6 to the fingl statements.



Town of Ninety Six Commission of Public Works
Management’s Discussion and Analysis
September 30, 2024

Economic Factors and Other Considerations

The Commission continues to be affected by econdautors such as changes in drought conditions
and inflationary trends in the service area (whodmpare favorable to national indices). The
Commission’s Board and management consider sutbr$awhen developing plans and budgets for the
upcoming yeatr.

Also, from time to time, local growth and developihechanges in regulatory and compliance
requirements, and modification of existing facdgior operations will dictate the financing of aubaial
capital improvements and increases in operatingscdsis the Commission’s policy to conduct regul
reviews of its rates and fees in order to accomnoslach changing circumstances.

Contacting the Commission’s Financial Management

This financial report is designed to provide a gaheverview of the Commission’s finances for all
those with an interest in the Commission’s finandéyou have questions about this report or need
additional information, contact Heather Fields, Tioesf Ninety Six Commission of Public Works, 120
West Main Street, Ninety Six, South Carolina 29666.



Town of Ninety Six Commission of Public Works

Statement of Net Position
September 30, 2024

Assets
Current Assets
Cash and cash equivalents $ 251,780
Accounts receivable, net of allowance of $58,955 52,704
Materials and supplies 27,190
Total current assets 331,674
Restricted cash and cash equivalents 143,317
Utility Plant and Equipment, net of accumulated depreciation 4,700,679
Total assets $ 5,175,670
Deferred outflows of resour ces $ 80,691
Total assets and deferred outflows $ 5,256,361
Liabilities
Current Liabilities
Accounts payable $ 339,528
Accrued payroll and related liabilities 24,742
Customer deposits 46,127
Current portion of note payable 70,517
Total current liabilities 480,914
Noncurrent Liabilities
Long-term debt 1,112,413
Net pension liability 460,154
Total long-term liabilities 1,572,567
Total liabilities 2,053,481
Deferred inflows of resources $ 58,476
Total liabilities and deferred inflows $ 2,111,957
Net Position
Invested in capital assets, net of related debt 3,517,749
Restricted for renewal and replacement 90,997
Restricted for debt service 52,320
Unrestricted (516,662)
Total net position $ 3,144,404

See accompanying notes to financial statements. 9



Town of Ninety Six Commission of Public Works

Statement of Revenues, Expenses and Changesin Net Position
Year Ended September 30, 2024

Operating Revenues

Water sales $ 593,888
Sewer charges 758,139
Other revenues 171,012
Total operating revenues 1,523,039
Operating Expenses
Water distribution 261,590
Waste treatment - plant operations 449,696
Salaries and benefits 449,140
Office 82,194
Other operating 67,458
Depreciation 188,978
Water meters 22,171
Total operating expenses 1,521,227
Operating income (l0ss) 1,812
Nonoper ating Revenues (Expenses)
Interest expense (47,807)
Grant income 687,642
Grant expenses (674,637)
Total nonoperating revenues (expenses) (34,802)
Changein net position (32,990)
Net position, beginning of year 3,177,394
Net position, end of year $ 3,144,404

See accompanying notes to financial statements.
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Town of Ninety Six Commission of Public Works

Statement of Cash Flows
Year Ended September 30, 2024

Cash Flows From Operating Activities
Cash received from customers $
Cash paid to suppliers of goods and services
Cash paid to employees
Net cash provided (used) by operating activities

Cash Flows From Capital and Related Financing Activities
Cash purchase of property, plant and equipment
Principle and interest payments against capital debt
Net cash used by capital and related financing activities
Net Increase (Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents, beginning of year
Cash and Cash Equivalents, end of year $

Reconciliation to Statement of Net Position

Cash and cash equivalents $
Restricted cash and cash equivaents
Total cash and cash equivalents, end of year $

See accompanying notes to financial statements.
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1,528,902
(590,264)
(445,770)

492,868

(287,162)
(155,750)

(442,912)

49,956

345,141

395,097

251,780
143,317

395,097




Town of Ninety Six Commission of Public Works

Statement of Cash Flows
Year Ended September 30, 2024

Reconciliation of Operating Incometo Net
Cash Provided (Used) by Operating Activities
Operating income $ 1,812
Adjustments to reconcile operating income to net cash
provided (used) by operating activities

Depreciation expense 188,978
Grant revenues & expenses 13,005
Changein assets and liabilities
Decrease in accounts receivable 7,087
Increase in materials and supplies -
Increase in accounts payable 265,122
Increase in accrued payroll and related liabilities 4,834
Decrease in customer deposits (1,224)
Decrease in net pension liability (28,800)

Changesin deferred outflows and inflows:

Decrease in deferred outflows - pensions 45,480
Decrease in deferred inflows - pensions (3,426)
Net cash provided (used) by operating activities $ 492,868

See accompanying notes to financial statements.
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Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 1 — Description of Entity

Town of Ninety Six Commission of Public Works (th@ommission”) is a political subdivision of the
State of South Carolina to provide water and sdwéhe Town of Ninety Six and parts of Greenwood
County. The Town serves as a conduit for issugygemue bonds as the Commission does not have
Commission to borrow money. The Commission issnobmponent unit of the Town. The Town has no
component units.

Note 2 - Summary of Significant Accounting Policies
Basis of Presentation and Accounting

The Commission’s financial statements are preseametie full accrual basis of accounting in accooda
with accounting principles generally accepted ia thited States of America. The Commission applies
all Governmental Accounting Standards Board (GABBNhouncements as well as Financial Accounting
Standards Board (FASB) statements and interpratt@and the Accounting Principles Board (APB) of
the Committee on Accounting Procedure issued onbefore November 30, 1989, unless those
pronouncements conflict with or contradict GASBrmmoncements. The Commission has not adopted the
provisions of Financial Accounting Standards Bo@fdSB) Accounting Standard Codification (ASC)
980, Regulated Operations.

All activities of the Commission are accounted feithin a single proprietary (enterprise) fund.
Proprietary funds are used to account for operatibat are (a) financed and operated in a manmgiasi

to private business enterprises where the intetiteofoverning body is that the cost (expensefjdimg
depreciation) of providing goods or services to gle@eral public on a continuing basis be financed o
recovered primarily through user charges: or (bemehthe governing body has decided that periodic
determination of revenues earned, expenses inguemed/or net income is appropriate for capital
maintenance, public policy, management controlpactability, or other purposes.

Enterprise funds distinguish operating revenues expknses from non-operating items. Operating
revenues and expenses generally result from prayidervices in connection with the Commission’s
principal ongoing operations. The principal opegtrevenues of the Commission are charges to
customers for water. Operating expenses incluéecthst of services, administrative expenses, and
depreciation on capital assets. All revenues apéreses not meeting this definition are reportedas
operating revenues and expenses.

When both restricted and unrestricted resourceaaable for use, it is the Commission’s polioyuse
restricted resources first, and then unrestricedurces as needed.

13



Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 2 — Summary of Significant Accounting Policiexontinued

The accounting and financial reporting treatmenpliad to the Commission is determined by its
measurement focus. The transactions of the Conwunissie accounted for on a flow of economic
resources measurement focus. With this measurdoeerg, all assets and all liabilities associatetth wie
operations are included on the statement of neitiggos Net position (i.e., total assets, net ofatot
liabilities) are segregated into “invested in calpassets, net of related debt”; “restricted fdstdervice”;
and “unrestricted” components.

The preparation of financial statements in confoymiith accounting principles generally acceptedhia
United States of America requires management tcensaktain estimates and assumptions that affect the
reported amounts of assets and liabilities at thiesient of financial position date, and reportedants

of revenues and expenses during the reporting ghefstimates are used to determine depreciation
expense, the allowance for doubtful accounts amthineclaims and judgment liabilities, among other
accounts. Actual results may differ from thoseneates.

Cash and Cash Equivalents

Cash and cash equivalents, for purposes of thenstaits of cash flows, include restricted and unocsst
cash on hand or on deposit, certificates of depasitl highly liquid debt instruments with original
maturities of three months or less.

The State of South Carolina Statutes permits thear@igsion to invest in certain types of financial
instruments. Cash is maintained in demand depositsavings accounts, certificates of deposits, or
money market funds.

Restricted Cash and Cash Equivalents

Restricted cash and cash equivalents represeash)required by loan covenants and b) cash magatain
in accordance with resolutions and formal actiohthe Commission or by agreement for the purpose of
funding certain debt service payments, depreciatiot contingency activities, and improvements and
extensions to the utility systems.

Accounts Receivable

Accounts receivable represents volume fees ealgdot yet collected. Cycle billings at the endhe
fiscal year are estimated to record revenues edhmedgh yearend. The Commission’s management has
not provided an allowance for estimated uncolléetdccounts based on its assessment of the current
status of individual accounts. Balances that aié @utstanding and deemed uncollectible after
management has used reasonable collection effertsraten-off directly as an expense.
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Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 2 — Summary of Significant Accounting Policiexontinued
Inventory

Inventory, valued at the lower of cost or markahgghe first-in, first-out method, consists of eréls
and supplies for water treatment and repair.

Utility Plant and Equipment

Utility, plant and equipment in service and condfian in progress are recorded at cost, if puradhase
constructed. Property, plant and equipment isnddfiby the Commission as assets with an initial
individual cost of more than $5,000 or renewal aglacement cost of a component of existing assets
with a cost of more than $5,000. Assets acquifedugh contributions from developers or other
customers are capitalized at their estimated fairket value, if available, or at engineers’ estedafair
market value or cost to construct at the date efctimtribution. Internal engineering costs aretediped

to the extent of direct support and contributiogaastruction and expansion projects. Costs ofesutiat
directly result in specific construction projecte aapitalized.

Maintenance and repairs, which do not significaeittend value or life of property, plant and equioitn
are expensed as incurred.

Assets are depreciated on the straight-line met&preciation is calculated using the following
estimated useful lives:

Water lines, tanks, e 50 year
Buildings 39 year
Equipmen 10 year
Vehicles 5 year:
Computer 5 year:

Long-term Obligations and Costs
Long-term obligations are reported at face valleer& are no applicable premiums or discounts.
Deferred Outflows/Inflows of Resources

In addition to assets, the statement of net positvdl sometimes report a separate section for rdesde
outflows of resources. This separate financiaéstant elementjeferred outflows of resourcagpresents

a consumption of net position that applies to artuperiod(s) and so will not be recognized asudficav

of resources (expense/expenditure) until then. Adrmamission currently has one type of deferred @

of resources: The Commission reports deferredigemharges in connection with its participatiorthe
South Carolina Retirement System. The deferredsipencharges are either (a) recognized in the
subsequent period as a reduction of the net pefisiafity (which includes pension contributions dea
after the measurement date) or (b) amortized ystesatic and rational method as pension expense in
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Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 2 — Summary of Significant Accounting Policiexontinued
Deferred Outflows/Inflows of Resources, continued
future periods in accordance with GAAP.

In addition to liabilities, the statement of fingadcposition will sometimes report a separate secfor
deferred inflows of resources. This separate Gr@rstatement elementdeferred inflows of resources
represents an acquisition of net position thatiappb a future period(s) and so will not be recogphas on
inflow of resources (revenue) until that time. T@emmission currently has one type of deferredvnd

of resources: The Commission reports deferredigemsedits in connection with its participationttme
South Carolina Retirement System. These deferegipn credits are amortized in a systematic and
rational method and recognized as a reduction n§ipe expense in future periods in accordance with
GAAP.

Compensation for Future Absences

Accumulated vacation pay eligible to be paid to kyges is recorded as an expense and liabilithes t
benefits are earned.

Claims and Judgments

These obligations are recorded on the accrual dga the event occurs and the obligation arises.
Revenues and Rate Structure

Revenues from water services are recognized oradhrmual basis as earned. Services are supplied to
customers under a rate structure designed to peorkwenues sufficient to provide for operating and
maintenance costs and capital outlay.

The Commission has a monthly billing cycle.

Operating revenues are those revenues that aregatgshedirectly from the primary activity of the
Commission.

Estimates

The preparation of financial statements in confoymiith accounting principles generally acceptedhia
United States of America requires management tcereakkmates and assumptions. Those estimates and
assumptions affect the reported amounts of asdefisired outflows of resources, liabilities andedesfd
inflows of resources and disclosure of these balsas of the date of the financial statementsddfition,

they affect the reported amounts of revenues apereses during the reporting period. Actual results
could differ from those estimates and assumptions.

16



Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 2 — Summary of Significant Accounting Policiesontinued
Leases

The District recognizes a lease liability and atangible right-to-use lease asset in the governmeéeat
financial statements. The District recognizes ldedmlities with an initial, individual value of 5000 or
more.

At the commencement of a lease, the District ilytimeasures the lease liability at the presente/alf
payments expected to be made during the lease &ibsequently, the lease liability is reduced k& th
principal portion of lease payments made. The laaset is initially measured as the initial amaafrthe
lease liability, adjusted for lease payments mddar defore the lease commencement date, plusrcerta
initial direct costs. Subsequently, the lease assehortized on a straight-line basis over itsuldie.

Key estimates and judgments related to leasesdiadiow the District determines (1) the discoure rat
uses to discount the expected lease paymentsdenprealue, (2) lease term, and (3) lease payments:

e The District uses the interest rate charged byed®or as the discount rate. When the interest rate
charged by the lessor is not provided, the Cittyegally uses its estimated incremental borrowing
rate as the discount rate for leases

e The lease term includes the noncancellable peridtieolease. Lease payments included in the
measurement of the lease liability are composdcked payments and purchase option prices that
the District is reasonably certain to exercise.

The District monitors changes in circumstances Wild require a remeasurement of its lease and wil
remeasure the lease asset and liability if cedhanges occur that are expected to significantgcathe
amount of the lease liability.

Lease assets are reported with other capital emsetease liabilities are reported with long-tdighilities
on the Statement of Net Position. At Septembe34, the District did not have any leases thatthee
above criteria.

Capital Contributions

Contributions are recognized in the statementeweénues, expenses and changes in net position when
earned. Contributions include developer-contributater systems.

Special and Extraordinary Items

Extraordinary items are transactions or other evémat are both unusual in nature and infrequent in
occurrence. Special items are significant trangastior other events within the control of managemen
that are either unusual in nature or infrequemtccurrence. If such items exist during the repgrpariod,
they are reported separately in the statementehtees, expenses and changes in net position.
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Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 2 — Summary of Significant Accounting Policiesontinued
Pensions

The Commission recognizes a net pension liabitityelach qualified pension plan in which it partatgs,
which represents the excess of the total pensaimlity over the fiduciary net position of the gifiad
pension plan, or the Commission’s proportionaterestthereof in the case of cost-sharing multiple-
employer plan, measured as of the Commission’silfigear-end. Changes in the net pension liability
during the period are recorded as pension expanses deferred outflows or inflows of resources
depending on the nature of the change, in the ¢p@miturred. Those changes in net pension liatitiat

are recorded as deferred outflows or inflows obueses that arise from changes in actuarial assonspt

or other inputs and differences between expectegctual experience are amortized over the weighted
average remaining service life of all participantshe respective qualified pension plan and reztak a
component of pension expense beginning with thieg&n which they are incurred. Projected earnioigs
qualified pension plan investments are recognizeda acomponent of pension expense. Differences
between projected and actual investment earnirggeeported as deferred outflows or inflows of resesi
and amortized as a component of pension expenaeclmsed basis over a five-year period beginnirt wi
the period in which the difference occurred.

Net Position

Net position comprises the various net earnings foperating and non-operating revenues, expenses an
contributions of capital. Net position is classifiin the following three components: investedapital
assets, net of related debt; restricted for dehtice and unrestricted net position. Investedtapital
assets, net of related debgnsists of all capital assets, net of accumuldigateciation and reduced by
outstanding debt that is attributable to the actijois construction and improvement of those asskdbt
related to unspent proceeds or other restricted aad investments is excluded from the determinatio
Restricted for capital activity and debt servicesists of net position for which a constraint iaqad
thereon by external parties, such as lenders, gmntontributors, laws, regulations and enabling
legislation, including self-imposed legal mandatess any related liabilities. Unrestricted corssist all
other net positions not included in the above caieg.

The Commission uses restricted resources, priaustog unrestricted resources, to pay expenditures
meeting the criteria imposed on the use of restticesources.

Budget and Budgeting
The Commission employs budget integration as a gaanant control device. Annual budgets are

formally adopted by the Board of Directors and ased as a management tool and are not a legal
requirement.
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Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 3 - Deposits

Custodial credit risk — depositsCustodial credit risk is the risk that, in theest of the failure of a
depository financial institution, the Commissionlwiot be able to recover deposits or will not eao

recover collateral securities that are in the pgsea of an outside party. As of September 304208ne
of the Commission’s bank balances were exposedsiodial credit risk.

The Commission has not formally adopted a policyegoing deposits and investments.

The Commission categorizes its fair value measungneithin the fair value hierarchy established by
generally accepted accounting principles. Theahtdwy is based on the valuation inputs used to uneas
the fair value of the asset. Level 1 inputs aretep prices in active markets for identical asdatsel 2
inputs are significant other observable inputs;dl@vinputs are significant unobservable inputs.

The Commission has the following recurring faimeameasurements as of September 30, 2024:
e Certificate of deposits of $52,320 are valued ugmgted market prices (Level 1 inputs)

Note 4 — Restricted Assets

Revenue bonds payable require a certain levelstf itea separate account. The bonds that eachrdacco
be funded one-tenth (1/Dof the required monthly payment until the cashleposit in each account is
equal to the amount to pay principal and interet@bonds for one year. At September 30, 2084, t
bond restricted cash balance was $52,320 for rdrawlaeplacement and $90,997 for principal and
interest payments.

Note 5 — Property, Plant and Equipment

Capital asset activity during the year ended Sep&zr80, 2024 was as follows:

September 30, Transfers ar September 30,
2023 Additions Disposals 2024

Water and sewer system 8,366,718 - - 8,366,718
Wastewater plant 1,045,569 - - 1,045,569
Equipment 263,028 - - 263,028
Vehicles 442,365 - - 442,365
Buildings and improvements 1,340,060 - - 1,340,060
Construction in progress - 287,162 - 287,162
Utility Plant and Equipment in services 11,457,740 287,162 - g 11,744,902
Accumulated depreciation (6,855,245) (188,978) - (7,044,223)
Net utility plant and equipment $ 4,602,495 08,184 $ - $ 4,700,679

Depreciation expense for the year ended Septenth@024 was $188,978.
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Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 6 — Long-Term Debt

Following is a summary of notes payable at SepterB0e2024:

1997 Revenue Bond for $741,000, due in monthly instaits

of $3,580 through 2037, interest rate 5.0% $ 387,396
1997 Revenue Bond for $74,400, due in monthly imséadts
of 353 through; interest rate at 4.875% 39,038
2002 Revenue Bond for $951,000, due in monthly instaits
of $4,360 through 2024; interest rate at 4.65% 638,023
2017 Note Payable for $131,355 due in monthly imseadts
of $1,343 through 2028; interest rate 2.39% 41,749
2018 Note Payable for $162,500 due in monthly imseadts
of $1,289 through 2034; interest rate 5.0% 76,724
1,182,930
Less: current portion (70,517)
Total long-term portion of note payable $ 1,1134

A summary of long-term debt activity during the yeaded September 30, 2024 is as follows:

Balance at Balance at Due Within
September 30, 2023 Additions Reductions Septembe2 (B One Year

1997 Revenue Bond $ 410,362 $ - $ 22,966 $ 387,396 $ 23,829
1997 Revenue Bond 41,311 - 2,273 39,038 2,374
2002 Revenue Bond 660,276 - 22,253 638,023 23,302
2017 Note Payable 56,236 - 14,487 41,749 14,832
2018 Note Payable 122,688 - 45,964 76,724 6,180
$ 1,290,873 $ - $ 107,943 $ 1,182,930 $ 70,517
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Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 6 — Long-Term Debt, continued

Remaining debt service payments at September 24, 2@ as follows:

Principal Interest
2025 $ 70,517 $ 56,837
2026 73,985 53,297
2027 73,053 49,652
2028 64,831 46,334
2029 68,242 42,923
Thereatfter 832,302 231,979

$ 1,182,930 $ 481,022

Note 7 — Pension Plan Obligation

The South Carolina Public Employee Benefit Autlyo(REBA), created July 1, 2012, is the state agency
responsible for the administration and managemietiteoretirement systems and benefit programs ef th
state of South Carolina, including the State OptioRetirement Program and the S.C. Deferred
Compensation Program, as well as the state’s emplmgurance programs. As such, PEBA is responsible
for administering the South Carolina Retirement&ys’ five defined benefit pension plans. PEBA &as
11-member Board of Directors, appointed by the Govweamol General Assembly leadership, which serves
as custodian, etiustee and cfiduciary of the Systems and the assets of theersént trust funds. The
Retirement System Investment Commission (Commisa®the governing body, RSIC as the agency),
created by the General Assembly in 2005, has axelasithority to invest and manage the retiremmeist t
funds’ assets. The Commission, an eigieimber board, serves astogstee and c@iduciary for the assets

of the retirement trust funds. By law, the Statec&i Accountability Authority (SFAA), which conssbf

five elected officials, also reviews certain PEBAad decisions regarding the actuary of the Systems

For purposes of measuring the net pension liaptigferred outflows and inflows of resources reldte
pensions, and pension expense, information abeufidbciary net position of the Systems and adaftio
to/deductions from the Systems fiduciary net posithave been determined on the accrual basis of
accounting as they are reported by the Systemscor@dance with generally accepted accounting jpiesi
(GAAP). For this purpose, revenues are recognizeénwearned and expenses are recognized when
incurred. Benefit and refund expenses are recogmien due and payable in accordance with the tefms
the plan. Investments are reported at fair value.

PEBA issues an Annual Comprehensive Financial Rg@&FR) containing financial statements and
required supplementary information for the SysteReision Trust Funds. The ACFR is publicly avadabl
through PEBA’s website at www.peba.sc.gov, or a/aopy be obtained by submitting a request to PEBA,
202 Arbor Lake Drive, Columbia, SC 29223. PEBA whvsion of the primary government of the state of
South Carolina and therefore, retirement trust fiimahcial information is also included in the ACF&t

the state.
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Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 7 — Pension Plan Obligation, continued
Plan Description

The South Carolina Retirement System (SCRS), a-sloating multipleemployer defined benefit pension
plan, was established July 1, 1945, pursuant tgptbeisions of Section-2-20 of the South Carolina
Code of Laws for the purpose of providing retiretreamd other benefits for teachers and employe#seof
state and its political subdivisions. SCRS covenpleyees of state agencies, public school distaots
participating charter schools, public higher ediecainstitutions, other participating local subdiains of
government and firgerm individuals first elected to the South Carmal@eneral Assembly at or after the
general election of November 2012.

Membership

Membership requirements are prescribed in Titlé the® South Carolina Code of Laws. A brief summary
of the requirements under each system is preséeted:

e SCRS - Generally, all employees of covered emptogez required to participate in and contribute
to the system as a condition of employment. Thas glovers general employees and teachers and
individuals newly elected to the South Carolina &ahAssembly beginning with the November
2012 general election. An employee member of tlstegy with an effective date of membership
prior to July 1, 2012, is a Class Two member. Ampleyee member of the system with an
effective date of membership on or after July I,2Gs a Class Three member.
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Notes to Financial Statements
Year Ended September 30, 2024

Note 7 — Pension Plan Obligation, continued

Benefits

Benefit terms are prescribed in Title 9 of the ®oGarolina Code of Laws. PEBA does not have the
authority to establish or amend benefit terms witha legislative change in the code of laws. Key
elements of the benefit calculation include theefiermultiplier, years of service, and average Ifina
compensation/current annual salary. A brief sumnadirihe benefit terms for each system is presented
below.

e SCRS - A Class Two member who has separated frovicsawvith at least five or more years of
earned service is eligible for a monthly pensionagé 65 or with 28 years credited service
regardless of age. A member may elect early retirgwith reduced pension benefits payable at
age 55 with 25 years of service credit. A Class&@member who has separated from service with
at least eight or more years of earned servicégible for a monthly pension upon satisfying the
Rule of 90 requirement that the total of the mensbage and the member’'s creditable service
equals at least 90 years. Both Class Two and CTlage members are eligible to receive a reduced
deferred annuity at age 60 if they satisfy the -fiee eight-year earned service requirement,
respectively. An incidental death benefit is alsailable to beneficiaries of active and retired
members of employers who participate in the deattefit program.

The annual retirement allowance of eligible resree their surviving annuitants is increased by
the lesser of one percent or five hundred dollaesyeJuly 1. Only those annuitants in receipt of a
benefit on July 1 of the preceding year are el@ilol receive the increase. Members who retire
under the early retirement provisions at age 55 & years of service are not eligible for the
benefit adjustment until the second July 1 aftaciéng age 60 or the second July 1 after the date
they would have had 28 years of service creditthag not retired.

Contributions

Actuarial valuations are performed annually by atemal consulting actuary to ensure applicable
contribution rates satisfy the funding parametpecsied in Title 9 of the South Carolina Code @iws.
Under these provisions, SCRS contribution requirdmenust be sufficient to maintain an amortization
period for the financing of the unfunded actuadetrued liability (UAAL) over a period that doestno
exceed the number of years scheduled in statdestdioe Retirement Funding and Administration Aict o
2017 increased, but also established a ceilingSORS employee contribution rates. Effective July 1,
2017, employee rates were increased to a cappedtd.00 percent for SCRS. The legislation also
increased employer contribution rates beginning 1uP017 for both SCRS by two percentage points an
further scheduled employer contribution rates twaase by a minimum of one percentage point eaah ye
in accordance with state statute. The Generalmislsepostponed the one percent increase in the SCRS
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Notes to Financial Statements
Year Ended September 30, 2024

Note 7 — Pension Plan Obligation, continued

Contributions, continued

employer contribution rates that was scheduledatantp effect beginning July 1, 2020. In accordance
with the legislative funding schedule, employer tabation rates will continue to increase by 1
percentage point each year until reaching 18.56epérfor SCRS but may be increased further, if the
scheduled contributions are not sufficient to mbet funding periods set for the applicable yeare Th
board shall increase the employer contributionsraie necessary to meet the amortization perioth set
statute.

Pension reform legislation modified statute sucht tthe employer contribution rates for SCRS to be
further increased, not to exceed dvaf of one percent in any one year if necessargrder to improve
the funding of the plans. The statute set ratended to reduce the unfunded liability of SCRSh t
maximum amortized period of 20 years from 30 yeasr a teryear schedule, as determined by the
annual actuarial valuations of the plan. Finallyder the revised statute, the contribution ratesSfoRS
may not be decreased until the plans are at |&gz¢@ent funded.

Required employee contribution rates (1) are dsvisk
Fiscal Year 2024 Fiscal Year 2023

SCRS
Employee Class Two 9.00% 9.00%
Employee Class Three 9.00% 9.00%

Required employer contributions rates (1) are bows:
Fiscal Year 2024 Fiscal Year 2023

SCRS
Employer Class Two 18.41% 17.41%
Employer Class Three 18.41% 17.41%
Employer Incidental Death Benefit 0.15% 0.15%

(1) Calculated on earnable compensation as definedlen9lof the South Carolina Code of Laws.

(2) Of this employer contribution, 5% of earnable congation must be remitted by the employer
directly to the ORP vendor to be allocated to theminer's account with the remainder of the
employer contribution remitted to the SCRS.
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Notes to Financial Statements
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Note 7 — Pension Plan Obligation, continued
Pension Plan Fiduciary Net Position

The NPL is calculated separately for each system and represents that particular system’s TPL determinec
in accordance with GASB No. 67 less that System’s fiduciary net position. NPL totals, as of June 30,
2024, for SCRS are presented below.
Plan Fiduciary Net
Position as a
Percentage of the

Plan Fiduciary Net  Employers' Net Pension Total Pension
System  Total Pension Liability Position Liability (Asset) Liability
SCRS $ 61,369,806,968 $ 37,919,492,371 $ 23,450,314,597 61.8%

The TPL is calculated by the Systems’ actuary, and each plan’s fiduciary net position is reported in the
Systems’ financial statements. The NPL is disclosed in accordance with the requirements of GASB 67 in
the Systems’ notes to the financial statements and required supplementary information. Liability
calculations performed by the Systems’ actuary for the purpose of satisfying the requirements of GASB
Nos. 67 and 68 are not applicable for other purposes, such as determining the plans’ funding requirements.

Actuarial Assumptions

Actuarial valuations of the ongoing plan involve estimates of the reported amounts and assumptions about
the probability of occurrence of events far into the future. Examples include assumptions about future
employment, mortality, and future salary increases. Amounts determined regarding the net pension
liability are subject to continual revision as actual results are compared with past expectations and new
estimates are made about the future. South Carolina state statute requires that an actuarial experience stu
be completed at least once in each -frear period. An experience report on the Systems was most
recently issued for the period ending June 30, 2019. A more recent experience report on the Systems wa
issued for the period ending June 30, 2023 and will be used for future valuations.

The June 30, 2024, total pension liability (TPL), net pension liability (NPL), and sensitivity information
shown in this report were determined by the state’s consulting actuary, Gabriel, Roeder, Smith and
Company (GRS) and are based on an actuarial valuation performed as of July 1, 2023. The total pension
liability was rolled-forward from the valuation date to the plans’ fiscal year end, June 30, 2024, using
generally accepted actuarial principles. There was no legislation enacted during the 2024 legislative
session that had a material change in the benefit provisions for any of the systems.

25



Town of Ninety Six Commission of Public Works

Notes to Financial Statements
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Note 7 — Pension Plan Obligation, continued

Actuarial Assumptions, continued

The following table provides a summary of the agélassumptions and methods used in the June 30,
2024 valuations for SCRS.

SCRS
Actuarial cost method Entry age normal
Actuarial assumptions:
Investment rate of return (1) 7.0%
Projected salary increases (1) 3.0% to 11.0%
(varies by service)
Lesser of 1% or $500
Benefit adjustments annually

(1) Includes inflation at 2.25

The postretiree mortality assumption is dependent upomtbember’s job category and gender. The base
mortality assumptions, the 2020 Public RetireesSofith Carolina Mortality table (2020 PRSC), was
developed using the Systems’ mortality experieiibese base rates are adjusted for future improvemen
in mortality using published Scale AA projectednirthe year 2020.

Assumptions used in the determination of the JUn@@24, total pension liability are as follows:

Former Job Class Males Females
Educators 2020 PRSC males multiplied by 9: {2020 PRSC Females multiplied by 9

General Employees and
Members of the General 2020 PRSC Males multiplied by 97% 2020 PRSC Fermailétplied by 107%

Assembl
Public Safety and Firefightefs 2020 PRSC Males pligil by 127%| 2020 PRSC Females multiplied by 107%

Long-Term Expected Rate of Return

The long-term expected rate of return on pensian pivestments is based upon 20-year capital market
assumptions. The long-term expected rates ofrregpresent assumptions developed using an arithmet
building block approach primarily based on conssrexpectations and market-based inputs. Expected
returns are net of investment fees.
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Note 7 — Pension Plan Obligation, continued

Long-Term Expected Rate of Return, continued

The expected returns, along with the expectedtiofiaate, form the basis for the target assetatlon
adopted at the beginning of the 2024 fiscal yddmre longterm expected rate of return is produced by
weighting the expected future real rates of rehyrhe target allocation percentage and addingat&gde
inflation and is summarized in the table belowr &ctuarial purposes, the 7.00 percent assumedabnnu

investment rate of return used in the calculatibihe TPL includes a 4.75 percent real rate ofrretund a
2.25 percent inflation component.

Long-term
Expected Expected
Policy  Arithmetic Real Portfolio Real
Allocation/Exposure Target Rate of Return Rate of Rettn
Public Equity 46.0% 6.23% 2.86%
Bonds 26.0% 2.60% 0.68%
Private Equity 9.0% 9.60% 0.86%
Private Debt 7.0% 6.90% 0.48%
Real Assets 12.0%
Real Estate 9.0% 4.30% 0.39%
Infrastructure 3.0% 7.30% 0.22%
Total Expected Real Return 100.0% 5.49%
Inflations for Actuarial Purposes 2.25%
7.74%
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Note 7 — Pension Plan Obligation, continued
Discount Rate

The discount rate used to measure the TPL wasceémtefThe projection of cash flows used to deteemin
the discount rate assumed that contributions frartigipating employers in SCRS will be made based o
the actuarially determined rates based on prossiorthe South Carolina Code of Laws. Based onrethos
assumptions, the System’s fiduciary net positios wajected to be available to make all the prepbct
future benefit payments of current plan membersrdiore, the long-term expected rate of return on
pension plan investments was applied to all peradgsojected benefit payments to determine the. TPL

Sensitivity Analysis

The following table presents the collective NPL tbé participating employers calculated using the
discount rate of 7.00 percent, as well as whaethployers’ NPL would be if it were calculated useng
discount rate that is 1.00 percent lower (6.00ga@)cor 1.00 percent higher (8.00 percent) tharctineent
rate.

Sensitivity of the Net Pension Liability to Changeshe Discount Ra
1.00% Decreass Current Discount  1.00% Increpse
System (6%) Rate (7%) (8%)
SCRS $ 596,307 $ 460,154 $ 334,767

Net Pension Liability

At September 30, 2024, the Commission reported aeresion liability of $460,154 for its proportidea
share of the SCRS net pension liability. The regtspn liability was measured as of June 30, 2844,
the total pension liability used to calculate thet pension liability was determined by an actuarial
valuation as of that date. The Commission’s pripaate share of the net pension liabilities waseldaon

a projection of the Commission’s long-term sharecoftributions to the pension plan relative to the
projected contributions of all participating em#tj actuarially determined. At September 30, 2024,
Commission’s proportionate share of the SCRS plas 801962 percent.

Pension Expense

For the year ended September 30, 2024, the Conomisstognized pension expense for the SCRS plan
of $64,121.

Deferred Outflows of Resources and Deferred Inflowsf Resources Related to Pensions

At September 30, 2024, the Commission reportedmef@utflows of resources and deferred inflows of
resources related to pensions from the followingses:

28



Town of Ninety Six Commission of Public Works

Notes to Financial Statements
Year Ended September 30, 2024

Note 7 — Pension Plan Obligation, continued
Deferred Outflows of Resources and Deferred Inflowsf Resources Related to Pensions, continued

For the SCRS plan, there were total deferred outflof resources of $80,691 consisting of differsnce
between expected and actual experience of $23|23#et difference between projected and actual
earnings on pension plan investments of $24,8dngds in proportion and differences between employe
contributions and proportionate share of contrimgiof $20,058, and Commission contributions
subsequent to the measurement date of $12,588e Weee deferred inflows of resources of $58,476 fo
the SCRS plan consisting of differences betweeeard and actual experience.

The $12,588 reported as deferred outflows of ressuresulting from the Commission’s contributions
subsequent to the measurement date for the SCR8ynlmg the year ended September 30, 2024 will be
recognized as a reduction of the net pension lliegsilin the year ending September 30, 2025.

Other amounts reported as deferred outflows ofurees and deferred inflows of resources related to
pensions will be recognized in pension expensellsvs for the SCRS plan:

For the SCRS plan, $(3,429) will be recognizedtierfiscal year 2025; $20,643 for fiscal year 2026;
$(2,932) for fiscal year 2027. For fiscal year 2%4,656) will be recognized.

Covered Payroll and Contributions

The payroll for Commission employees covered byS8&S totaled $276,300 and $266,004 for the years
ended September 30, 2024 and 2023, respectively.

The Commission’s contributions to SCRS are sumradras follows:

Employe Employet
Year Ended Percent SCRS Percent SCRS
September 30, 2024 100% $ 50,867 100% $ 24,867
September 30, 2023 100% $ 46,951 100% $ 23,940
September 30, 2022 100% $ 37,301 100% $ 20,151
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Note 8 — Employee Insurance

The Commission offers medical and life insuraneceugh the state of South Carolina. The Commission
pays the entire portion of the employee portionnaddical and dental coverage. Medical and life
insurance coverage totaled $56,185 for the yeardeB8eptember 30, 2024.

Note 9 — Risk Management

The Commission is exposed to various risks of teking to torts; theft of, damage to, and desimncof
assets; errors and omissions; and natural disastersnsure against casualty risks, the Commission
obtains insurance from commercial insurance carf@rerrors and omissions, and physical propeds |
and natural disasters to its buildings and pumioste The Commission self-insures its water maimg
tanks.

The Commission acquires insurance from commenaglrance carriers for job-related injury and iles
(worker’'s compensation) to its employees, mediealiiance encompassing health, dental, life and othe
medical benefits to employees and their dependents.

During September 30, 2024, the Commission did ngteence any significant uninsured claims.
Accordingly, there was no liability or expense neleml for actual claims, and management does not
believe any provision for unasserted claims is s&aey .

Note 10 — Subsequent Events

Subsequent events have been evaluated through28prd025, which is the date the financial stateémen
were available to be issued.
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Schedule of Proportionate Share of the Net Pension Liability and Related Ratios
Year Ended September 30, 2024

Proportion of the Proportionate Share C?)\iteﬁg Net Pension Liability ~ Fiduciary Net Position
Y ear Net Pension of the Net Pension Member as a Percentage as a Percentage of
Ended Liability Liability Payrall of Covered Payroll Total Pension Liability
September 30, 2024 0.001962% $ 460,154 $ 276,300 166.54% 61.80%
September 30, 2023 0.002022% $ 488,954 $ 266,004 183.81% 58.60%
September 30, 2022 0.001834% $ 444,520 $ 223,905 198.53% 57.10%
September 30, 2021 0.001942% $ 420,256 $ 218,415 192.41% 60.70%
September 30, 2020 0.001605% $ 410,167 $ 190,207 215.64% 50.70%
September 30, 2019 0.002325% $ 460,154 $ 195,441 235.44% 54.40%
September 30, 2018 0.001932% $ 488,954 $ 210,093 232.73% 54.10%
September 30, 2017 0.001511% $ 340,150 $ 205,874 165.22% 53.30%
September 30, 2016 0.001932% $ 406,905 $ 183,094 222.24% 52.90%
September 30, 2015 0.0019320% $ 332,626 $ 188,832 176.15% 59.90%

Scheduleis intended to show information for 10 years.
Additional information will be displayed as they become available. 31



SCRS
Contractually required contribution
Contributionsin relation to the contractually required contribution
Contributions deficiency (excess)
Covered payroll

Contributions as a percentage of covered payroll

This schedule isintended to show information for ten years.
Additional yearswill be displayed as they become available.

Town of Ninety Six Commission of Public Works

Schedule of Employer Contributions
Year Ended September 30, 2024

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
$ 50867 $ 46951 $ 37301 $ 34180 $ 29311 $ 28,628 $ 28,689 $ 24548 $ 20228 $ 20,299
50,867 46,951 37,301 34,180 29,311 28,628 28,689 24,548 20,228 20,299
$ - 8 - 8 - 8 - 8 - 8 - % - % - 8 - 8 -
$ 276300 $ 266004 $ 223905 $ 218415 $ 190,207 $ 195441 $ 210,093 $ 205874 $ 183,094 $ 188,832
18.41% 17.65% 16.66% 15.65% 15.41% 14.65% 13.66% 11.92% 11.05% 10.75%
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Notesto Required Supplementary Information
Year Ended September 30, 2024

The following table provides a summary for the actuarial methods and assumptions used in
calculations of the actuarially determined contributions for the SCRS plan:

Val uation date

Actuarial cost method

Asset val uation method

Amorti zation method

Remai ning amorti zation period
Inflation rate

Projected salary increases

Investment rate of return

Mortality

Comment on the devel opment of the
actuarially determined and actual
contribution rate:

SCRS

July 1, 2022
Entry age normal
5-year smoothed
Level % of pay
25-year maximum, closed period
2.25%

3.00% plus step-rate
increases for members with
less than 21 years of service

7.00%

The 2020 Public Retirees of South Carolina
Mortality Tables for Males and Femal es,
both projected at Scale AA fromthe year

2020. Male rates multiplied by 97% for nory

educators and 95% for educators. Female
rates mulitplied by 107% for non-educators
and 94% for educators.

Contribution rate for fiscal year 2024 is
determined in accordance with the
Retirement System Funding and
Administration Act of 2017.
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