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INDEPENDENT AUDITORS’ REPORT 

 
 
 
Council of Trustees 
Millersville University of Pennsylvania 
 of the State System of Higher Education 
Millersville, Pennsylvania 
 
 
Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying financial statements of the business-type activities and the 
aggregate discretely presented component units of Millersville University of Pennsylvania of the State 
System of Higher Education (the University), as of and for the years ended June 30, 2022 and 2021, 
and the related notes to the financial statements, which collectively comprise the University’s basic 
financial statements as listed in the table of contents. 
 
In our opinion, based on our audits and the reports of other auditors, the financial statements referred 
to above present fairly, in all material respects, the respective financial position of the business-type 
activities and the aggregate discretely presented component units of the University as of June 30, 2022 
and 2021, and the respective changes in financial position and, where applicable, cash flows thereof for 
the years then ended in accordance with accounting principles generally accepted in the United States 
of America. 
 
We did not audit the financial statements of the discretely presented component units, Millersville 
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Emphasis of Matter  

As discussed in Note 1 to the financial statements, the University implemented the provisions of 
Governmental Accounting Standards Board (GASB) Statement No. 87 – for the year ended June 30, 
2022, which represents a change in accounting principle. The University’s June 30, 2021 balance sheet 
and statement of revenues, expenses, and changes in net position were restated to reflect the impact 
of adoption. A summary of the restatement is presented in Note 1. Our opinion is not modified with 
respect to this matter. 
 
The financial statements of the University are intended to present the financial position, the changes in 
financial position, and, where applicable, cash flows of only that portion of the business-type activities 
and the aggregate discretely presented component units that are attributable to the transactions of the 
University. The University is one of 14 universities and the System Office of the Pennsylvania State 
System of Higher Education (the System). These financial statements do not purport to, and do not, 
present fairly the financial position of the System, as of June 30, 2022 and 2021, the changes in its 
financial position, or, where applicable, its cash flows for the years then ended in accordance with 
accounting principles generally accepted in the United States of America. Our opinions are not modified 
with respect to this matter. 
 
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, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the University’s ability to 
continue as a going concern for 12 months beyond the financial statement date, including any currently 
known information that may raise substantial doubt shortly thereafter. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS 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,
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�x 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 
in the financial statements. 
 

�x 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 University’s internal control. Accordingly, no such opinion is 
expressed. 

 
�x 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. 

 
�x Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 

that raise substantial doubt about the University’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 and the Schedules of Proportionate Share of Net Pension 
Liability and Contributions, OPEB Liability, and Proportionate Share of Net OPEB Liability and 
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 
operational, economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with GAAS, which consisted of inquiries of management 
about the methods of preparing the information and comparing the information for consistency with 
management’s responses to our inquiries, the basic financial statements, and other knowledge we 
obtained during our audits of the basic financial statements. We do not express an opinion or provide 
any assurance on the information because the limited procedures do not provide us with sufficient 
evidence to express an opinion or provide any assurance. 
 
 

 
 
CliftonLarsonAllen LLP 

Plymouth Meeting, Pennsylvania 
November 4, 2022 
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Management’s Discussion and Analysis (MD&A) is intended to provide an overview of the financial 
position and operating results of Millersville University of Pennsylvania (the University) for the years 
ended June 30, 2022, 2021 and 2020. The information included in this MD&A is presented within the 
context of the audited financial statements that follow and should be read in conjunction with the 
entirety of the audited financial statements and accompanying notes. 
 
Millersville University is a public university of the Commonwealth of Pennsylvania and is one of the 
fourteen member institutions at June 30, 2022, comprising the Pennsylvania State System of Higher 
Education (State System, or PASSHE), the purpose of which is to provide high quality education at the 
lowest possible cost to its students. While each institution operates independently, all fall under the 
governance umbrella of the State System and is subject to the State System’s oversight and 
requirements, while benefiting from certain shared services and administrative support.  
 
Financial Highlights 
Higher education institutions continue to be in the public spotlight and subject to criticism, not only as 
relates to cost, but also from the perspective of the “need” for a college education. The latter has been 
a discussion point particularly over the past few years given the change in the overall work environment 
as the result of the COVID pandemic as well as the national labor shortage, resulting in increased 
wages. 
 
The University’s mission is focused, not only on affordable higher education, but also the intellectual 
and social development of its students in preparing them to, not only obtain gainful employment, but to 
make a difference as they go out into the world. While the University continues to be financially stable, 
there are pressures that continue to make this challenging as discussed in more detail in the future 
economics section below.  
 
The primary challenge continues to be enrollment, as the University’s overall enrollment numbers 
continued a downward trend for the fiscal year ended June 30, 2022. Costs to attract students, through 
more substantial levels of financial aid and the need for student services continued to increase. Other 
costs are also increasing, particularly as relates to salaries and benefits as driven by the various 
collective bargaining agreements within the State S
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All bonds held by the University are issued through the Pennsylvania State System of Higher 
Education. Moody’s Investor Service, Inc., continues to assign an Aa3 credit rating to the State 
System’s outstanding bonds, however the outlook has been changed from stable to negative as of June 
2022. This reflects Moody’s expectations of ongoing student demand difficulties leading to a continued 
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GASB Statement No. 68, Accounting and Financial Reporting for Pensions (adopted in FY15) requires 
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Liabilities and Deferred Inflows of Resources 
At June 30, 2022 current liabilities remained consistent with prior year levels at $35.6 million, with both 
years higher than the $29.7 million current liability balance at June 30, 2020. The differences in the 
liabilities for post-employment benefits and compensated absences resulting from the recognition of the 
University’s portion of the state pension liability. These liabilities are the result of annual actuarial 
calculations and change from year to year based on many factors and actuarial assumptions. 
 
The long-term debt decreased from the prior year by a net of $10 million, the result of more than $8 
million in principal payments and the classification of the current portion of bonds payable reflected in 
current liabilities. There were no new bond issuances during FY22. The acquisition of the Villages 
resulted in the $136.4 million increase from June 30, 2021 from June 30, 2020. 
 
Total liabilities prior to consideration of deferred inflows decreased by almost $41 million from the prior 
year. With consideration of the deferred inflows (acquisition of net position that applies to future 
periods, reports the deferred gain on bond defeasance and certain items associated with the net 
pension liability and annual pension expense) of $74.7 million, total liabilities decreased by almost $33 
million to $452.3 million. 
 

2022
(Restated) 

2021 2020
LIABILITIES, DEFERRED INFLOWS
  OF RESOURCES, AND NET POSITION

Current Liabilities 35,639,793$       35,207,078$       29,692,512$       
Noncurrent Liabilities:

OPEB and Compensated Absences 150,566,106       160,702,593       140,027,349       
Pension Liability 55,048,529         73,930,111         79,813,689         
Long-Term Debt 168,586,422       178,484,142       42,111,454         
Other Noncurrent Liabilities 3,373,376           5,174,476           4,860,250           

Total Liabilities 413,214,226       453,498,400       296,505,254       

Deferred Inflows of Resources 74,710,443         67,207,346         65,196,370         

 
Net Position 
The net position of the University increased by $12.1 million in fiscal year 2021-22. 
 

2022
(Restated) 

2021 2020
NET POSITION

Net Investment in Capital Assets 33,137,340$       34,793,789$       75,546,473$       
Total Restricted 24,534,569         25,486,803         21,546,509         
Unrestricted (200,329,038)      (215,044,761)      (222,324,967)      

Total Net Position (142,657,129)      (154,764,169)      (125,231,985)      

TOTAL LIABILITIES, DEFERRED INFLOWS,
  AND NET POSITION 345,267,540$     365,941,577$     236,469,639$     
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Net investment in capital assets is the cost of land, buildings, improvements, equipment, furnishings, 
and library books, net of accumulated depreciation and less any associated debt such as bonds 





M



MANAGEMENT’S DISCUSSION AND ANALYSIS 
JUNE 30, 2022 AND 2021 

(Unaudited) 
 
 
 

(11) 

 
Enrollment - Projections indicate high school graduates in Pennsylvania will peak in 2025 followed by 
significant declines. This will continue to add enrollment pressures for the University in competing with 
both public and private institutions for a smaller group of students and will require a continued focus in 
being more strategic in the areas of scholarship, marketing, financial aid, recruitment, retention, and 
program development. This will include a more defined focus on the Lancaster County area, one of the 
fastest growing regions in Pennsylvania.  

 
Undergraduate Tuition Model – As is typical in among both public and private higher education 
institutions, Millersville relies substantially on tuition revenues to support its operations. Several years 
ago, the University moved to a per credit hour tuition rate structure for its in-state undergraduate 
students and remains the only institution in the State System utilizing this model for this group of 
students. Although this per credit hour rate is lower than other PASSHE hourly rates, when applied to a 
typical student credit hour semester load of fifteen hours, it is higher than the application of the flat 
tuition rate for other PASSHE universities. Discussion and analysis are currently underway to determine 
how the University might move to a flat rate model while managing the decrease in tuition revenue that 
would initially result.  
 
Compensation Costs – Most of the employees within the State System, including faculty, are a part of 
respective collective bargaining units with multi-year contracts negotiated at the state level. Several of 
the contracts are due to be renegotiated during FY23, which will very likely result in higher personnel 
costs. Further, these increases are not directly tied to the institutional growth or contraction, so they 
become a mandated cost that must be funded at the expense of other non-personnel areas.  
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(Restated)

2022 2021
NET POSITION

Net Investment in Capital Assets 33,137,340$    34,793,789$    
Restricted for:

Nonexpendable:
Scholarships and Fellowships 2,183,832        2,725,890        
Other 726,632           821,725           

Expendable:
Scholarships and Fellowships 8,315,907        10,124,979      
Research 47,549             58,408             
Capital Projects 3,606,069        1,959,377        
Other 9,654,580        9,796,424        

Unrestricted (Deficit) (200,329,038)   (215,044,761)   
Total Net Position (142,657,129)   (154,764,169)   

Total Liabilities, Deferred Inflows of Resources,
  and Net Position 345,267,540$  365,941,577$  
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(Restated)

2022 2021
CASH FLOWS FROM OPERATING ACTIVITIES

Tuition and Fees 65,172,389$     66,503,887$    
Grants and Contracts 11,360,958       22,893,071      
Payments to Suppliers for Goods and Services (40,751,359)      (32,081,255)     
Payments to Employees (102,267,309)    (101,456,423)   
Loans Collected from Students 108,732            197,306           
Student Aid (15,058,309)      (11,100,142)     
Auxiliary Enterprise Charges 30,103,728       9,260,483        
Sales and Services of Educational Departments 1,954,656         714,766           
Other Receipts (Payments) 1,802,569         4,930,863        

Net Cash Used by Operating Activities (47,573,945)      (40,137,444)     

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
State Appropriations, Including Federal ARRA 37,961,522       35,508,826      
Gifts and Nonoperating Grants for Other than Capital Purposes 26,634,640       22,412,378      
PLUS, Stafford, and Other Loans Receipts (Non-Perkins) 48,438,842       46,512,691      
PLUS, Stafford, and Other Loans Disbursements (Non-Perkins) (48,438,842)      (46,512,691)     
Agency Transactions 2,498                (90)
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(Restated)

2022 2021
RECONCILIATION OF OPERATING LOSS TO NET CASH
  USED BY OPERATING ACTIVITIES

Operating Loss (51,221,815)$    (60,862,010)$   
Adjustments to Reconcile Operating Loss to Net Cash 
  Used by Operating Activities:

Depreciation and Amortization Expense 15,107,096       12,191,084      
Expenses Paid by Commonwealth 327,451            768,145           
Effect of Changes in Operating Assets, Deferred Outflows, 

Receivables, Net 225,334            9,763,910        
Inventory 6,868                25,049             
Prepaid Expenses and Other Assets 850,824            4,348,498        
Accounts Payable and Accrued Expenses 713,050            3,248,582        
Unearned Revenue (609,968)           (1,273,444)       
Students' Deposits (12,120)             102,908           
Compensated Absences 404,165            2,056,163        
Loans Receivable 108,730            197,306           
Postretirement Benefit Obligations (29,671,167)      18,187,557      
Net Pension Liability -                        (5,883,578)       
Deferred Outflows of Resources Related to Pensions 2,990,391         (4,118,844)       
Deferred Outflows of Resources Related to OPEB 6,286,729         (19,937,187)     
Deferred Inflows of Resources Related to Pensions 8,329,163         6,656,056        
Deferred Inflows of Resources Related to OPEB (746,813)           (4,974,235)       
Deferred inflow of resources related to lease receivable (13,386)             (53,426)            
Other Current and Noncurrent Liabilities (648,477)           (579,978)          

Net Cash Used by Operating Activities (47,573,945)$    (40,137,444)$   

SUPPLEMENTAL DISCLOSURES OF NONCASH CAPITAL 
  FINANCING ACTIVITIES

Capital Assets Acquired through Right of Use Leases 746,591$          2,798,080$      

Donated Capital Assets -$                      61,019$           

Capital Assets Acquired by Debt Assumption -$                      109,030,219$  

Commonwealth on Behalf Contributions to PSERS 327,451$          768,145$         

Debt Assumed to Acquired Capital Assets -$                      143,616,698$  
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2022 2021

ASSETS

Cash and Cash Equivalents 11,582,673$    13,214,974$    
Investments 48,073,835      52,896,366      
Accounts Receivable 987,598           949,686           
Pledges Receivable 3,010,259        3,471,489        
Due from University -                       485,666           
Net Capital Assets 28,965,390      30,387,809      
Other Assets 848,990           691,272           

Total Assets 93,468,745$    102,097,262$  

LIABILITIES AND NET ASSETS

LIABILITIES
Accounts Payable 394,309$         1,671,922$      
Annuity Liabilities 124,668           141,965           
Due to University 1,206,671        2,471,788        
Interest Rate Swap Agreements 374,297           -                       
Bonds Payable -                       526,483           
Notes Payable 26,577,893      27,302,207      
Other Liabilities 6,694,249        6,606,612        

Total Liabilities 35,372,087      38,720,977      

NET ASSETS
Without Donor Restrictions 7,284,519        7,186,542        
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2022 2021

CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS
Revenues and Other Additions:

Contributions 485,339$         460,026$         
Sales and Services 2,701,672
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NOTE 1 NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES 

Organization 

Millersville University of Pennsylvania of the State System of Higher Education (the 
University), a public four-year institution located in Millersville, Pennsylvania, was founded in 
1855. The University is one of 14 universities of Pennsylvania’s State System of Higher 
Education (the State System). The State System was created by the State System of Higher 
Education Act of November 12, 1982, P.L. 660, No. 188, as amended (Act 188). The State 
System is a component unit of the Commonwealth of Pennsylvania (the Commonwealth). 
 
Reporting Entity 

The University functions as a business-type activity, as defined by the Governmental 
Accounting Standards Board (GASB). 
 
The University has determined the Millersville University Foundation (the Foundation); 
Student Services, Inc.; and Student Lodging, Inc. should be included in the University’s 
financial statements as discretely presented component units. A component unit is a legally 
separate organization for which the primary institution is financially accountable or closely 
related. The financial activity of these component units are presented as of June 30, 2022 
and 2021. 
 
Foundation 
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NOTE 1 NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES (CONTINUED) 

Measurement Focus, Basis of Accounting, and Basis of Presentation 

The accompanying financial statements have been prepared using the economic resources 
measurement focus and the accrual basis of accounting in accordance with accounting 
principles generally accepted in the United States of America (GAAP), as prescribed by 
GASB. The economic resources measurement focus reports all inflows, outflows, and 
balances that affect an entity’s net position. Under the accrual basis of accounting, revenues 
are recorded when earned and expenses are recorded when a liability is incurred, 
regardless of the timing of related cash flows. Grants and similar items are recognized as 
revenue as soon as all eligibility requirements have been met.  
 
The Foundation, Student Services, Inc., and Student Lodging, Inc. are private nonprofit 
organizations, reported in accordance with Financial Accounting Standards Board (FASB) 
requirements, including Accounting Standards Update No. 2016-14, Presentation of 
Financial Statements of Not-For-Profit Entities, an amendment of FASB Codification 
Topic 958, Not-For-Profit Entities. As such, certain revenue recognition criteria and 
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NOTE 1 NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES (CONTINUED) 

Deferred Outflows and Deferred Inflows of Resources (Continued) 

The University is required to report the following as deferred outflows of resources or 
deferred inflows of resources. 
 

�x Deferred gain or loss on bond refunding, which results when the carrying value of a 
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NOTE 1 NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES (CONTINUED) 

Net Position 

Net position is the residual of assets, plus deferred outflows of resources, less liabilities, less 
deferred inflows of resources. The University maintains the following classifications of net 
position. 

 
Net Investment in Capital Assets – Capital assets, net of accumulated depreciation and 
amortization and outstanding principal balances of debt attributable to the acquisition, 
construction, repair, or improvement of those assets. 
 
Restricted – Nonexpendable – The portion of net position subject to externally imposed 
conditions requiring that it be maintained by the University in perpetuity.  
 
Restricted – Expendable – The portion of net position whose use is subject to externally 
imposed conditions that can be fulfilled by the actions of the University or by the 
passage of time. 
 
Unrestricted – All other categories of net position. Unrestricted net position may be 
designated for specific purposes by the University’s Council of Trustees. 

 
When both restricted and unrestricted funds are available for expenditure, the decision as to 
which assets are used first is left to the discretion of the University. 
 
Cash Equivalents and Investments 

The University considers all demand and time deposits and money market funds to be cash 
equivalents. Investments purchased are stated at fair value. Investments received as gifts 
are recorded at their fair value or appraised value as of the date of the gift. The University 
classifies investments as short-term when they are readily marketable and intended to be 
converted to cash within one year. 
 
Accounts and Loans Receivable 

Accounts and loans receivable consist of tuition and fees charged to current and former 
students and amounts due from federal and state governments in connection with 
reimbursements of allowable expenditures made pursuant to grants and contracts and other 
miscellaneous sources. 
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NOTE 1 NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES (CONTINUED) 

Accounts and Loans Receivable (Continued) 

Accounts and loans receivable are reported at net realizable value. Accounts are written off 
when they are determined to be uncollectible based upon management’s assessment of 
individual accounts. The allowance for doubtful accounts is estimated based upon the 
University’s historical losses and periodic review of individual accounts. 
 
Inventory 

Inventory consists mainly of supplies and is stated at the lower of average cost or market. 
 
Capital Assets 

Land and buildings at the University’s campus acquired or constructed prior to the creation 
of the State System on July 1, 1983 are owned by the Commonwealth and made available 
to the University. Since the University neither owns such assets nor is responsible to service 
associated bond indebtedness, no value is ascribed thereto in the accompanying financial 
statements. Likewise, no value is ascribed to the portion of any land or buildings acquired or 
constructed utilizing capital funds appropriated by the Commonwealth after June 30, 1983, 
and made available to the University. 
 
All assets with an individual purchase cost, or fair value if acquired by gift, in excess of 
$5,000 with an estimated useful life of two years or greater are capitalized. Buildings, 
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NOTE 1 NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES (CONTINUED) 

Leases 

The University routinely engages in lease agreements to meet operational needs. The 
University’s lease contracts generally relate to land, buildings, and various equipment. For 
short-term lease with a maximum possible term of 12 months or less at commencement, 
The University recognizes periodic revenue or expense based on the provision of the lease 
contract. For all other contracts where the University is lessee, that meet the requirements of 
GASB 87 and were in excess of the minimum dollar threshold, the University recognized a 
lease liability and an intangible right of use asset based on the present value of the future 
lease payments over the contracted term of the lease. Lease right of use assets are 
reported with capital assets, and lease liabilities are reported as long-term debt in the 
statements of net position. The right of use lease assets are amortized over the term of the 
lease, as the University is not expected to lease assets beyond the underlying asset’s useful 
life. The University also serves as a lessor for certain real estate. For those agreements 
required to be capitalized, the financial statements recognize a lease receivable and a 
deferred inflow of resources, based on the present value of the future lease payments 
expected to be received during the contracted lease term period and the deferred inflow of 
resources is amortized evenly over the term of the lease. Lease receivables are reported 
with other current assets and other noncurrent assets. Deferred inflow – lease receivable is 
reported as deferred inflow in the statements of net position. 
 
The University uses its estimated incremental borrowing rate as the discount rate for leases 
unless the rate the lessor charges is known. This rate is based on the general obligation 
bond’s weighted average interest rate for a given year. If amendments or other certain 
circumstances occur that are expected to significantly affect the amount of the lease, the 
present value is remeasured, and corresponding adjustments made. Payments based on 
future performance are not included in the measurement of the lease liability or lease 
receivable but recognized as expense or revenue in the period performed. Residual value 
guarantees and exercise options will be included in the measurement if they are reasonably 
certain to be paid or exercised. 
 
A minimum dollar threshold was established for lease reporting purposes of $25,000. 
 
Unearned Revenue 

Unearned revenue includes amounts for tuition and fees, grants, corporate sponsorship 
payments, and certain auxiliary activities received prior to the end of the fiscal year but 
earned in a subsequent accounting period. 
 
Compensated Absences 

The estimated cost of future payouts of annual leave and sick leave that employees have 
earned for services rendered, and which the employees may be entitled to receive upon 
termination or retirement, is recorded as a liability. 
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NOTE 1 NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES (CONTINUED) 

Pension Plans and OPEB Plans 

Eligible employees of the State System enroll in one of three available pension plans 
immediately upon employment. The State System also offers healthcare and tuition benefits 
to eligible employees upon employment, which vary depending upon the employee’s labor 
group.  
 
For purposes of measuring the net pension liability, deferred outflows of resources and 
deferred inflows of resources related to pensions, and pension expense, information about 
the fiduciary net position of the State Employees’ Retirement System (SERS) and Public 
School Employees’ Retirement System (PSERS) and additions to/deductions from SERS 
and PSERS fiduciary net position have been determined on the same basis as they are 
reported by SERS and PSERS. For this purpose, benefit payments (including refunds of 
employee contributions) are recognized when due and payable in accordance with the 
benefit terms. Investments are reported at fair value.  
 
For purposes of measuring the net Other Postemployment Benefits (OPEB) liability, 
deferred outflows of resources and deferred inflows of resources related to OPEB, and 
OPEB expense, information about the fiduciary net position of the System Plan, Retired 
Employees Health Program (REHP) and Premium Assistance Program (Premium 
Assistance) and additions to/deductions from the System Plan, REHP and Premium 
Assistance plans’ fiduciary net position have been determined on the same basis as they 
are reported by the System Plan, REHP and Premium Assistance plans. For this purpose, 
benefit payments (including refunds of employee contributions) are recognized when due 
and payable in accordance with the benefit terms. Investments are reported at fair value. 
 
Income Taxes 

The University, as a member of the State System, is tax exempt; accordingly, no provision 
for income taxes has been made in the accompanying financial statements. 
 
Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities, disclosures of 
contingent assets and liabilities at the date of the financial statements, and the reported 
amounts of revenues and expenses during the reporting period. Actual results could differ 
from those estimates. 
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NOTE 1 NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES (CONTINUED) 

New Accounting Standards 

In June 2017, GASB issued Statement No. 87, Leases, effective for reporting periods 
beginning after June 15, 2021. Statement No. 87 establishes a single model for lease 
accounting based on the foundational principle that leases are financings of the right of use 
an underlying asset. Under this statement, a lessee is required to recognize a lease liability 
and an intangible right of use asset, and a lessor is required to recognize a lease receivable 
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NOTE 2 CONDENSED COMPONENT UNIT INFORMATION 

The following represents combining condensed statement of net assets information for the 
component units as of June 30, 2022: 
 

 Student  Student 
 Foundation  Services  Lodging  Total 

Assets:
Cash and Cash Equivalents 3,619,773$        3,387,566$        4,575,334$        11,582,673$      
Capital Assets, Net -                         121,817             28,843,573        28,965,390        
Investments 48,073,835        -                         -                         48,073,835        
Other Assets 3,095,945          879,444             871,458             4,846,847          

Total Assets 54,789,553$      4,388,827$        34,290,365$      93,468,745$      

Liabilities:
Accounts Payable 13,764$             18,450$             371,951$           404,165$           
Long-Term Debt -                         -                         26,577,893        26,577,893        
Funds Held for Other
  Independent Organizations -                         1,196,815          -                         1,196,815          
Other Liabilities 3,230,169          2,340,824          1,622,221          7,193,214          

Total Liabilities 3,243,933          3,556,089          28,572,065        35,372,087        

Net Assets:
Without Donor Restrictions 733,481             832,738             5,718,300          7,284,519          
With Donor Restrictions 50,812,139        -                         -                         50,812,139        

Total Net Assets 51,545,620        832,738             5,718,300          58,096,658        

Total 54,789,553$      4,388,827$        34,290,365$      93,468,745$      
 

 
The following represents combining condensed statement of net assets information for the 
component units as of June 30, 2021: 
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NOTE 2 CONDENSED COMPONENT UNIT INFORMATION (CONTINUED) 

The following represents combining condensed statement of activities for the component 
units for the year ended June 30, 2022: 
 

Student Student 
Foundation Services Lodging Total

CHANGES IN NET ASSETS WITHOUT
  DONOR RESTRICTIONS

Revenues and Other Additions:
Contributions 485,339$            -$                        -$                        485,339$            
Sales and Services -                          2,701,672           -                          2,701,672           
Investment Income (142,365)             -                          3,018                  (139,347)             
Change in Value of Charitable Gift 
  Annuities 3,469                  -                          -                          3,469                  
Change in Value of Fair Value of
  Interest Rate Swaps -                          -                          (374,297)             (374,297)             
Rental Income -                          -                          6,384,917           6,384,917           
Other Revenues and Gains (1,083)                 395,787              220,687              615,391              
Net Assets Released from Restrictions 2,134,839           -                          -                          2,134,839           

Total Revenues and Other Additions 2,480,199           3,097,459           6,234,325           11,811,983         
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NOTE 2 CONDENSED COMPONENT UNIT INFORMATION (CONTINUED) 

The following represents combining condensed statement of activities for the component 
units for the year ended June 30, 2021: 
 

Student Student 
Foundation Services Lodging Total

CHANGES IN NET ASSETS WITHOUT
  DONOR RESTRICTIONS

Revenues and Other Additions:
Contributions 460,026$            -$                        -$                        460,026$            
Sales and Services -                          944,031              -                          944,031              
Investment Income (124,576)             -                          3,530                  (121,046)             
Change in Value of Charitable Gift 
  Annuities 6,132                  -                          -                          6,132                  
Change in Value of Fair Value of
  Interest Rate Swaps -                          -                          1,133,290           1,133,290           
Rental Income -                          4,776,253           6,262,548           11,038,801         
Other Revenues and Gains -                          683,398              28,888                712,286              
Net Assets Released from Restrictions 1,241,982           -                          -                          1,241,982           

Total Revenues and Other Additions 1,583,564           6,403,682           7,428,256           15,415,502         dditions     4.6F43 0 TD
.0023 Tc
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NOTE 2 CONDENSED COMPONENT UNIT INFORMATION (CONTINUED) 

The reconciliation of differences in the due to/from accounts is as follows: 
 

2022 2021
Component Units Due to University: 1,206,671$      2,471,788$      

Timing of Payments - Student Services, Inc. 83,758             92,638             
University Due from Component Units 1,290,429$      2,564,426$      

 
 
 

NOTE 3 DEPOSITS AND INVESTMENTS 

The University predominantly maintains its cash balances on deposit with the State System. 
The State System maintains these and other
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NOTE 3 DEPOSITS AND INVESTMENTS (CONTINUED) 

Safety of principal and liquidity are the top priorities for the investment of the State System’s 
operating funds. Within those guidelines, income optimization is pursued. Speculative 
investment activity is not allowed; this includes investing in asset classes such as 
commodities, futures, short-sales, equities, real or personal property, options, venture 
capital investments, private placements, letter stocks, and unlisted securities. 
 
The State System’s operating funds are invested and reinvested in the following types of 
instruments with qualifications as provided. (See Board of Governors’ Policy 1986-02-A, 
Investment, for a complete list of and more details on permissible investments and 
associated qualifications.) 
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NOTE 3 DEPOSITS AND INVESTMENTS (CONTINUED) 

Moody’s Rating: The State System uses ratings from Moody’s Investors Service, Inc., to 
indicate the credit risk of investments; i.e., the risk that an issuer or other counterparty to an 
investment will not fulfill its obligations. An Aaa rating indicates the highest quality 
obligations with minimal credit risk. Ratings that begin with Aa indicate high quality 
obligations subject to very low credit risk; ratings that begin with A indicate upper-medium-
grade obligations subject to low credit risk; and ratings that begin with Baa indicate medium-
grade obligations, subject to moderate credit risk, that may possess certain speculative 
characteristics. Moody’s appends the ratings with numerical modifiers 1, 2, and 3, with 1 
indicating a higher ranking and 3 indicating a lower ranking within the category. For short-
term obligations, a rating of P-1 indicates that issuers have a superior ability to repay short-
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NOTE 3 DEPOSITS AND INVESTMENTS (CONTINUED) 

Fair Value Hierarchy (Continued) 

Level 3 – Investments that trade infrequently, and as a result do not have many reliable 
market prices. Valuations of Level 3 investments typically are based on management 
assumptions or expectations. For example, a private equity investment or complex 
derivative would likely be a Level 3 investment. 

 
In addition, the fair value of certain investments that do not have a readily determinable fair 
value is classified as NAV, meaning Net Asset Value per share, when the fair value is 
calculated in a manner consistent with the FASB measurement principles for investment 
companies. 
 
Debt and equity securities classified in Level 1 of the fair value hierarchy are valued using 
prices quoted in active markets for those securities. Debt and equity securities classified in 
Level 2 of the fair value hierarchy are valued using a matrix pricing technique. Matrix pricing 
is used to value securities based on the securities’ relationship to benchmark quoted prices. 
Securities classified in Level 3 of the fair value hierarchy lack an independent pricing source 
and so are valued using an internal fair value as provided by the investment manager.  
 
Commonfund investments, held locally by the University, are valued based upon the unit 
values (NAV) of the funds held by the University at year-end. Unit values are based upon 
the underlying assets of the funds derived from inputs principally from or corroborated by 
observable market data, by correlation, or other means. Redemption restrictions for the 
Commonfund vary, depending upon the type of fund in which the universities have invested, 
and are restricted to withdrawals only on a weekly basis or the last business day of the 
month. All withdrawals require five days’ notice. Both the Multi-Strategy Equity Fund and the 
Multi-Strategy Bond Fund, held by the University, are restricted to withdrawals on the last 
day of business of the month. 
 
Multi-Strategy Equity Fund: The investment objective of the fund is to offer an investment 
program that will provide, in a single fund, all of the strategy and manager diversification that 
an endowment would normally require for its equity allocation. The fund seeks to add value 
over long periods of time, above the return of the U.S. equity market as measured by the 
S&P 500 index and, due to its strategy and manager diversification, to reduce volatility in 
comparison to that of investing in the index.  
 
Multi-Strategy Bond Fund:
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NOTE 3 DEPOSITS AND INVESTMENTS (CONTINUED) 

Fair Value Hierarchy (Continued) 

The University receives income from perpetual trusts held by a third party. Under the terms 
of the trusts, the University has the irrevocable right to receive a portion of the income 
earned on the trust assets in perpetuity. Income from these trusts is restricted for 
scholarships and capital and is included in interest income in the statements of revenues, 
expenses, and changes in net position. 
 
The fair value of cash, cash equivalents and investments at June 30, 2022 and 2021 is as 
follows: 
 

Fair Value
Hierarchy 2022 2021

Primary Institution
Cash and Cash Equivalents:

Noncategorized Cash:
Cash on Hand N/A 17,660$            15,910$            
Deposits in PASSHE Pooled Fund N/A 74,431,304       69,763,971       

Total Cash and Cash Equivalents 74,448,964$     69,779,881$     

Long-Term Investments-Primary Institution
Noncategorized Long-Term Investments:

Common Fund
Multi-Strategy Equity Fund NAV 1,630,905$       1,894,470$       
Multi-Strategy Bond Fund NAV 307,247            355,110            

Cash Equivalent 3 98,731              99,958              
Excess VPAC Project Gifts Invested with 
   Foundation 3 500,960            609,044            
Scholarship Funds Invested with Foundation 3 1,077,645         1,299,115         
Beneficial Interest in Perpetual Trusts: 3 7,996,215         9,716,980         

Total Long-Term Investments 11,611,703$     13,974,677$     

Foundation
Certificates of Deposit 1 2,383,042$       2,720,635$       
Common Stock 1 269,933            264,622            
Preferred Stocks 1 25,360              26,350              
Corporate Bonds 1 50,293              52,971              
U.S. Government/Agency Bonds 1 986,720            -                        
Collective Trust Fund NAV 1,767,165         1,772,916         
Mutual Funds 1 40,637,991       46,490,349       
Private Equity Funds NAV 1,953,331         1,568,523         

Total Investments 48,073,835$     52,896,366$     
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NOTE 3 DEPOSITS AND INVESTMENTS (CONTINUED) 

Custodial Credit Risk 

Custodial credit risk is the risk that, in the event of failure, the University would not be able to 
recover the value of its investments or collateral securities that are in possession of an 
outside party. Management believes they are not exposed to this credit risk. 
 
Concentration of Credit Risk 

The University does not have a formal investment policy for concentration of credit risk.  
 
At June 30, 2022, the University had the following investments which exceeded 5% of the 
University’s total investments: 
 

Percentage of Total
Issuer Type of Investment Amount  Long-Term Investments

Common Fund Multi-Strategy Equity Fund 1,630,905$         14.05 %
Common Fund Multi-Strategy Bond Fund 307,247              2.65
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NOTE 5 ACCOUNTS PAYABLE AND ACCRUED EXPENSES 

Accounts payable and accrued expenses consisted of the following at June 30: 
 

Restated
2022 2021

Employees 11,801,709$    11,005,913.00
Supplies and Services 4,113,371        4,196,119        
Interest 209,929           122,658           

Total 16,125,009$    15,324,690$    
 

 
 

NOTE 6 LEASES RECEIVABLE 

The University routinely leases various land or facilities to third parties and component units. 
The contracts, at times, may include variable payments that are not known or certain to be 
exercised at the time of the lease receivable valuation. These are recognized as income in 
the period that they are occurred. 
 
The lease revenue, interest income and variable lease income for the fiscal years ended 
June 30, 2022 and 2021 are summarized in the following schedule. 
 

Third Parties 
 Component 

Units Third Parties 
 Component 

Units 
Lease interest income 836$                  -$                   878$                  
Lease revenue 14,872               -                     14,247               
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NOTE 7 BONDS PAYABLE  

Bonds payable consist of tax-exempt revenue bonds issued by the State System through 





MILLERSVILLE UNIVERSITY OF PENNSYLVANIA 
OF THE STATE SYSTEM OF HIGHER EDUCATION 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2022 AND 2021 

 
 

(45) 



MILLERSVILLE UNIVERSITY OF PENNSYLVANIA 
OF THE STATE SYSTEM OF HIGHER EDUCATION 

NOTES TO FINANCIAL STATEMENTS 



MILLERSVILLE UNIVERSITY OF PENNSYLVANIA 
OF THE STATE SYSTEM OF HIGHER EDUCATION 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2022 AND 2021 

 
 

(47) 

 
NOTE 10 OTHER POSTEMPLOYMENT BENEFITS 

Other postemployment benefits (OPEB) are benefits, such as healthcare benefits, that are 
paid in the period after employment and that are provided separately from a pension plan. 
OPEB does not include termination benefits or termination payments for sick leave. 
 
University employees who retire after meeting specified service and age requirements are 
eligible to receive healthcare and tuition benefits in retirement. Employee members of the 
Association of Pennsylvania State College and University Faculties (APSCUF), the State 
College and University Professional Association (SCUPA), Security Police and Fire 
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

The University will recognize the deferred outflows of resources resulting from contributions 
after the measurement date, totaling $2,064,019 for the System Plan, $894,084 for the 
REHP plan, and $15,867 for the Premium Assistance plan, as reductions of the respective 
net OPEB liabilities in the year ended June 30, 2022. Other amounts reported as deferred 
outflows of resources and deferred inflows of resources related to OPEB will be recognized 
in OPEB expense as follows. 
 

Premium
Fiscal Year Ended June 30, System Plan REHP  Assistance

2023 (4,200,484)$     (9,282,972)$     3,580$             
2024 (2,428,909)       (7,400,659)       3,580               
2025 (111,014)          (4,076,012)       6,015               
2026 (1,358,129)       (1,716,052)       4,440               
2027 -                       (1,678,010)       2,363               

Thereafter -                       -                       2,149               
Total (8,098,536)$     (24,153,705)$   22,127$           

A
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

System Plan (Continued) 

Plan Description (Continued) 

A total of 11,872 individuals are covered by the benefit terms (down from 12,122 in the prior 
actuarial valuation), including 6,897 active employees that may be entitled to receive benefit 
payments upon retirement, 53 retired participants entitled to but not yet receiving benefits, 
and 4,922 retired participants receiving benefits. 
 
Effective January 16, 2016, the State System OPEB plan became closed to newly hired 
SCUPA, SPFPA, OPEIU, and nonrepresented employees, while newly hired APSCUF 
employees (faculty and coaches) continue to be eligible to participate in the plan. 
 
Plan members receiving benefits contribute at various rates, depending upon when they 
retire, whether they are eligible for Medicare, the contribution rate in effect on the day of 
their retirement or the contribution rate for active employees, and applicable collective 
bargaining agreements. Following are the contribution rates of eligible plan members 
receiving benefits as of June 30, 2022. 
 

�x Plan members who retired prior to July 1, 2005, are not required to make 
contributions. 

�x Plan members, with the exception of nonfaculty coaches, who retired on or after 
July 1, 2005, and prior to July 1, 2008, and who are under age 65, pay the same 
dollar amount they paid as active employees on the day of retirement. When these 
plan members become eligible for Medicare, they pay 18% of the current cost of their 
Medicare coverage and current cost of coverage for covered dependents. The rate 
changes annually, and future adjustments will apply if contributions increase for active 
employees. 

�x Plan members, with the exception of nonfaculty coaches, who retire on or after July 1, 
2008, pay 18% of the plan premium in effect for active employees on their retirement 
date. Future adjustments will apply if contributions increase for active employees. 

�x Nonfaculty coaches who retired on or after July 1, 2005, pay 3.0% of their final annual 
gross salary at the time of retirement. 

 
Actuarial Assumptions and Other Inputs 

The System performs actuarial valuations every two years for the System Plan and utilizes a 
measurement date that is the first day of its current fiscal year-end. The actuarial valuation 
on which the total OPEB liability as of June 30, 2022 is based is dated July 1, 2020, which is 
the measurement date. The total OPEB liability was measured using the following actuarial 
assumptions and other inputs, applied to all periods included in the measurement, unless 
otherwise specified: 
 

�x Healthcare cost trend rate of 5.5% in 2020 through 2023, with rates gradually 
decreasing from 5.4% in 2024 to 4.0% in 2075 and later, based on the Society of 
Actuaries Long-Run Medical Cost Trend Model. 
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

System Plan (Continued) 

Actuarial Assumptions and Other Inputs (Continued) 

�x Annual salary increase of 4%. 

�x 90% of employees eligible for a subsidy and 15% of employees not eligible for a 
subsidy are assumed to elect coverage. 75% of vested former members who have 
not yet reached age 65 are assumed to begin electing coverage at age 65. 

�x The per capita claims cost for medical and prescription drugs is based on the 
expected portion of the group’s overall cost attributed to individuals in specified age 
and gender brackets. 

�x Retiree premium cost sharing for retired participants covered under “Other Less 
Subsidized Health Coverage” is assumed to remain at 18% and increase at the same 
rate as the Health Care Cost Trend Rate. Otherwise, retiree premium cost sharing is 
not assumed to increase after retirement. 

�x Mortality rates based on the PubG-2010 Mortality Table, including rates for contingent 
survivors, and which incorporates rates based on a generational projection using 
Scale MP-2020 to reflect mortality improvement. 

�x The discount rate decreased from 1.86% to 2.28%, based on S&P Municipal Bond 
20-Year High Grade Rate Index at July 1, 2021. 

�x Participant data is based on census information as of July 1, 2020. 

�x Rates of withdrawal vary by age and years of service. 

�x Costs have been loaded by 0.7% to account for tuition waiver benefits, which are 
offered to all eligible retirees, regardless of employee bargaining unit when active, 
and including those not represented when active, who meet years of service and/or  

The following presents the System Plan’s net OPEB liability at June 30, 2022, as well as 
what the liability would be if it were calculated using healthcare cost trend rates that are 
one percentage point lower (4.5% decreasing to 3.0%) or one percentage point higher 
(6.5% decreasing to 5.0%) than the current healthcare cost trend rates (5.5% decreasing 
to 4.0%). 

 

One Percent Healthcare Cost One Percent
Decrease Trend Rates Increase

(4.5% Decreasing (5.5% Decreasing (6.5% Decreasing
to 3.0%) to 4.0%) to 5.0%)

2022 84,833,768$        103,470,363$      127,847,618$      

Sensitivity of the University's Proportionate Share of the System Plan's
Net OPEB Liability to Changes in the Healthcare Cost Trend Rate
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

System Plan (Continued) 

OPEB Liability (Continued) 

The University’s total OPEB liability at June 30, 2021 of $104,362,584 was measured and 
determined as of July 1, 2020 and was determined by an actuarial valuation as of July 1, 
2019 that was rolled forward to July 1, 2020. 
 

Fiscal Year Fiscal Year 
Changes in the University's Proportionate Share Ending Ending
  of the System Plan Total OPEB Liability June 30, 2022 June 30, 2021
Total OPEB Liability - Beginning Balance 104,362,584$   93,300,525$   

Service Cost 3,214,966         2,416,412       
Interest 1,972,426         3,157,331       
Changes in Benefit Terms -                        -                      
Net Differences Between Actual and  
  Expected Experience -                        (10,956,594)    
Changes in Assumptions (6,572,547)        21,257,569     
Benefit Payments 492,934            (4,812,659)      

Net Changes (892,221)           11,062,059     
Total OPEB Liability - Ending Balance 103,470,363$   104,362,584$ 

University's Proportionate Share of the System Plan OPEB Liability
Determined as of the June 30 Measurement Dates

 
REHP 

Plan Description 

The Retired Employees Health Program (REHP) is a single-employer defined benefit OPEB 
plan that includes Commonwealth agencies and some component units. The REHP is 
established as a trust equivalent arrangement. The REHP is administered by the 
Pennsylvania Employees Benefit Trust Fund 
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

REHP (Continued) 

Plan Description (Continued) 

Plan members receiving benefits contribute at various rates, depending upon when they 
retire, whether they are eligible for Medicare, and their salary at retirement. Following are 
the contribution rates of eligible plan members receiving benefits as of June 30, 2022. 
 

�x Plan members who retired prior to July 1, 2005 are not required to make 
contributions. 

�x Plan members who retired on or after July 1, 2005 and prior to July 1, 2007 pay 1% of 
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

REHP (Continued) 

Actuarial Assumptions and Other Inputs (Continued) 

�x Healthcare cost trend rate of 6.9%, with rates gradually decreasing to 4.0% in 2075 
and later, based on the SOA-Getzen trend rate model version 2020_b for the 
December 31, 2020 measurement.  

�x Average career salary growth of 2.50% per year and an assumed 2.80% general 
salary increase. 

�x Projected benefits based on estimates of future years of service and projected health 
benefit costs. 

�x Mortality rates based on the RP-2000 Male and Female Combined Healthy Mortality 
Tables or the RP-2000 Male and Female Disabled Retiree Mortality Tables, as 
appropriate, adjusted to ensure sufficient margin improvement in certain age ranges. 

�x Participant data based on census information as of December 31, 2019, for the 
June 30, 2020, measurement date; and as of December 31, 2018, for the June 30, 
2019, measurement date. 

The following assumptions were made with regard to the discount rate: 
 

�x Discount rate of 2.21% as of June 30, 2020 and 3.50% as of June 30, 2019. 
 

�x Since the REHP has insufficient assets to meet next year’s projected benefit 
payments, the discount rate is based on the index rate for the 20-year tax-exempt 
general obligation municipal bond index with an average rating of AA/Aa or higher as 
of the measurement date. The Commonwealth elected to determine the discount rate 
using the Bond Buyer 20-Bond General Obligation Index.  

 
The long-term expected rate of return on REHP plan investments is determined using a risk 
premium review. This review compares the current relationship between fixed income and 
equity and their relationship over long periods of time to come up with an expected rate of 
return. Other variables considered in the expected rates of return are a reversion to the 
mean for each asset class. Best estimates of arithmetic real rates of return for each major 
asset class included in the target asset allocation are summarized as follows: 
 

Long-Term
Target Expected Real

Asset Class Allocation Rate of Return
Domestic Equity 40.0 % 5.8 %
International Equity 27.0 6.3
Fixed Income 23.0 2.1
Real Estate 8.0 5.1
Cash and Cash Equivalents 1.5 0.4
Private Equity 0.5 9.3

Total 100.0 %
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

REHP (Continued) 

Actuarial Assumptions and Other Inputs (Continued) 

The Commonwealth calculated an allocated share of the REHP OPEB liability for each 
participating employer based upon their actual contributions made to the REHP. The State 
System’s proportion of the collective net OPEB liability was 4.275% for the measurement 
date of June 30, 2021 and 4.275% for the measurement date of June 30, 2020. 
 
The following presents the University’s share of the REHP net OPEB liability at June 30, 
2022 and 2021, as well as what the liability would be if it were calculated using healthcare 
cost trend rates that are one percentage point lower or one percentage point higher than the 
current healthcare cost trend rates. 
 

One Percent Healthcare Cost One Percent
Decrease Trend Rates Increase

(5.9% Decreasing (6.9% Decreasing (7.9% Decreasing
to 3.0%) to 4.0%) to 5.0%)

2022 32,906,803$        38,695,111$        45,914,104
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

REHP (Continued) 

Actuarial Assumptions and Other Inputs (Continued) 
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

Premium Assistance (Continued) 

Plan Description (Continued) 

Employer contribution rates for Premium Assistance are established to provide reserves in 
the Health Insurance Account that are sufficient for the payment of Premium Assistance 
benefits for each succeeding year. The contribution policy is governed by applicable 
provisions of the Retirement Code. The contractually required employer contribution rate 
was 0.84% of covered payroll for the fiscal years ended June 30, 2021 and 0.83% of 
covered payroll for the fiscal year ended June 30, 2020. Per §8327 of the Code, the 
Commonwealth is required to contribute 50% of the contribution rate directly to PSERS on 
behalf of the State System, meaning that the amount that the State System actually 
contributed was 0.41% of covered payroll. 
 
Actuarial Assumptions and Other Inputs 

The University records its PSERS OPEB liability annually utilizing a measurement date one 
year prior to its fiscal year-end. The total OPEB liability, as of the June 30, 2021 
measurement date, was determined by rolling forward the PSERS total OPEB liability as of 
June 30, 2020, to June 30, 2021, using the following actuarial assumptions, applied to all 
periods included in the measurement: 
 

�x Valuation Date - June 30, 2020. 
�x Actuarial cost method was entry age normal, level percent of pay. 
�x Effective average salary growth of 4.5%, comprising 2.5% for inflation and 2.0% for 

real wage growth and for merit and seniority increases. 
�x Premium Assistance reimbursement benefits capped at $1,200 per year. 
�x Assumed healthcare cost trends were applied to retirees with less than $1,200 in 

premium assistance per year. 
�x Mortality rates were based on a blend of 50% PubT-2010 and 50% PubG-2010 

Retiree Tables for Males and Females, adjusted to reflect PSERS’ experience and 
projected using a modified version of the MP-2020 Improvement Scale.  

�x Eligible retirees pre-age 65 are assumed to participate at 50%, while eligible retirees 
post-age 65 are assumed to participate at 70%.  
 

The following assumptions were used to determine the contribution rate: 
�x The results of the actuarial valuation as of June 30, 2019, determined the employer 

contribution rate for fiscal year 2020/21.  
�x Cost method was developed using the amount necessary to assure solvency of 

Premium Assistance through the third fiscal year after the valuation date.  

�x Asset valuation method was market value.  

�x Participation rate assumed that 63% of eligible retirees will elect premium 
assistance.  

�x Mortality Tables for Males and Females, adjusted to reflect PSERS’ experience and 
projected using a modified version of the MP-2015 Mortality Improvement Scale.  
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

Premium Assistance (Continued) 

Actuarial Assumptions and Other Inputs (Continued) 

The net OPEB liability was measured as of June 30, 2021, and the total OPEB liability used 
to calculate the net OPEB liability was determined by rolling forward the total OPEB liability 
as of June 30, 2020, to June 30, 2021. An employer’s proportion is calculated utilizing the 
employer’s one-year reported covered payroll as a percentage of total one-year reported 
covered payroll. The State System’s proportion of the collective net OPEB liability was 
0.1770% and 0.1852% for the measurement dates of June 30, 2021 and 2020, respectively. 
 
The following presents the University’s share of the Premium Assistance net OPEB liability 
at June 30, 2022 and 2021, as well as what the liability would be if it were calculated using 
healthcare cost trend rates that are one percentage point lower or one percentage point 
higher than the current healthcare cost trend rates. 
 

One Percent Healthcare Cost One Percent
Decrease Trend Rates Increase

(Between 4.0% (Between 5.0% (Between 6.0% 
and 6.0%) and 7.0%) and 8.0%)

2022 300,384$             300,456$             300,456$             

Sensitivity of the University's Proportionate Share of the Premium Assistance Net OPEB
Liability to Changes in the Healthcare Cost Trend Rate

 
The following presents the University’s share of the Premium Assistance net OPEB liability 
at June 30, 2022 and 2021, as well as what the liability would be if it were calculated using a 
discount rate that is one percentage point lower or one percentage point higher than the 
current discount rate used. 
 

One Percent Healthcare Cost One Percent
Decrease Trend Rates Increase

(Between 4% (Between 5% (Between 6% 
and 6.50%) and 7.50%) and 8.50%)

2021 317,068$             317,148$             317,148$             

Sensitivity of the University's Proportionate Share of the Premium Assistance Net OPEB
Liability to Changes in the Healthcare Cost Trend Rate
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NOTE 10 OTHER POSTEMPLOYMENT BENEFITS (CONTINUED) 

Premium Assistance (Continued) 

Actuarial Assumptions and Other Inputs (Continued) 

The following presents the University’s share of the Premium Assistance net OPEB liability 
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NOTE 11 PENSION BENEFITS (CONTINUED) 

Following is the total of the University’s pension liabilities, deferred outflows and deferred 
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NOTE 11 PENSION BENEFITS (CONTINUED) 

The University will recognize the $4,465,483 reported as 2022 SERS deferred outflows of 
resources resulting from pension contributions after the measurement date, and the 
$670,674 reported as 2022 PSERS deferred outflows of resources resulting from pension 
contributions after the measurement date, as reductions of the respective net pension 
liabilities in the year ended June 30, 2021. Other amounts reported as deferred outflows of 
resources and deferred inflows of resources related to pension will be recognized in the 
pension expense as follows. 
 

Year Ending June 30, SERS PSERS
2023 (3,465,202)$     (217,868)$        
2024 (5,955,742)       (190,644)          
2025 (3,768,877)       (166,041)          
2026 (2,907,345)       (268,497)          
2027 (76,295)            -                       
Total (16,173,461)$   (843,050)$        

Amortization

 

SERS 

Plan Description 

SERS is the administrator of the State Employees’ Retirement fund, a cost-sharing multiple-
employer defined benefit plan. SERS also is the administrator of the State Employees’ 
Defined Contribution Plan, which was established as part of Commonwealth Act 2017-5. 
Both the defined benefit plan and the defined contribution plan were established by the 
Commonwealth to provide retirement benefits for employees of state government and 
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NOTE 11 PENSION BENEFITS (CONTINUED) 

SERS (Continued) 

Contributions (Continued) 

For the SERS defined benefit plan, the University’s actuarially determined contribution rate 
for most active members was 37.46% of active members’ annual covered payroll at June 30, 
2022, with less common rates ranging between 25.90% and 29.98%, depending upon the 
defined benefit plan chosen by the employee For the SERS defined benefit/defined 
contribution hybrid plan, the University’s actuarially determined contribution rate was either 
17.68% or 17.93% of annual covered payroll, depending upon the hybrid plan chosen by the 
employee.  
 
In addition, the University was required to contribute to the defined benefit plan 16.38% of 
the annual covered payroll of employees who selected the straight 401(a) defined 
contribution plan.  
 
The University’s contributions to the SERS defined benefit plan for the years ended June 30, 
2022, 2021, and 2020 were $ 7,751,544, $7,636,021, and $8,008,110, respectively, equal to 
the required contractual contribution.  
 
The contribution rate of most active members who participate in the SERS defined benefit 
plan was 6.25% of gross salary, with less common rates ranging between 5% and 9.3% of 
salary, depending upon when the member was hired and what class of membership was 
elected. Defined benefit contribution rates for active members who participate in the defined 
benefit/defined contribution hybrid plan were either 4.0% or 5.0% of gross salary, depending 
upon what class of membership was elected. 
 
For the SERS defined contribution plan, the University contributed at actuarially determined 
rates of between 2.0% and 3.5% of active members’ annual covered payroll at June 30, 
2022, depending upon the plan chosen by the employee. The University recognized SERS 
defined contribution pension expense of $1,096,673 for the year June 30, 2022 and, 
$4,203,253 for the year ended June 30, 2021. The vesting period for employer contributions 
to the defined contribution plan, both for members who participate in the straight 401(a) 
defined contribution plan and those who participate in one of the defined benefit/defined 
contribution hybrid plans, is three years. Once money is contributed to the plan, it cannot be 
removed from the plan, except for making distribution payments to participants. Forfeitures 
of unvested employer contributions and earnings are invested in the PA Treasury short-term 
investment fund. The funds are forfeited to the employee’s most recent employer and used 
to offset future contributions to the plan and correct funding discrepancies. Forfeitures 
seized under the Pension Forfeiture Act are used for administrative expenses of the plan. 
 
The contribution rate to the defined contribution plan for active members who participate in 
the SERS defined benefit/defined contribution hybrid plan was either 3.25% or 3.5% of 
gross salary (in addition to the required contributions to the defined benefit plan), depending 
upon what class of membership was elected. The contribution rate to the defined 
contribution plan for active members who participate in the straight 401(a) defined 
contribution plan was 7.5% of gross salary. 
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NOTE 11 PENSION BENEFITS (CONTINUED) 

SERS (Continued) 

Actuarial Methods and Assumptions (Continued) 

The long-term expected real rate of return on pension plan investments was determined 
using a building-block method in which best-estimate ranges of expected future real rates of 
return (expected returns, net of manager fees and inflation) are developed for each major 
asset class. These ranges are combined to produce the long-term expected rate of return by 
weighting the expected future real rates of return by the target asset allocation percentage 
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NOTE 11 PENSION BENEFITS (CONTINUED) 

SERS (Continued) 

Proportionate Share (Continued) 

The allocation percentage assigned to each participating employer is based on a projected 
contribution method. For the allocation of the December 2021 amounts, this methodology 
applies the most recently calculated contribution rates for fiscal year 2022/23, from the 
December 31, 2021, funding valuation, to the expected funding payroll. For the allocation of 
the December 2020 amounts, this methodology applies the most recently calculated 
contribution rates for fiscal year 2021/20, from the December 31, 2020, funding valuation, to 
the expected funding payroll. At the December 31, 2020, measurement date, the State 
System’s proportion was 4.178%, a decrease of 0.242% from its proportion calculated as of 
the December 31, 2020 measurement date. 
 
PSERS  

Plan Description 

PSERS is a governmental cost-sharing multiple-employer defined benefit pension plan that 
provides retirement, disability, and death benefits to public school employees of the 
Commonwealth. The members eligible to participate in PSERS include all full-time public 
school employees, part-time hourly public school employees who render at least 500 hours 
of service in the school year, and part-time per diem public school employees who render at 
least 80 days of service in the school year in any of the reporting entities in Pennsylvania. 
 
The Public School Employees’ Retirement Code (Act No. 96 of October 2, 1975, as 
amended) (24 Pa. C.S. §§8101–8535) (the Code) is the authority by which PSERS benefits 
provisions and contribution requirements are established. The Commonwealth’s General 
Assembly has the authority to amend the benefit terms by passing bills in the Senate and 
House of Representatives and sending them to the Governor for approval. The Code 
requires contributions by active members, the employer (University), and the 
Commonwealth. PSERS is a component unit of the Commonwealth and is included in the 
Commonwealth’s financial report as a pension trust fund.  
 
On June 12, 2017, Commonwealth of Pennsylvania Act 5 of 2017 was signed into law. This 
legislation establishes a new hybrid defined benefit/defined contribution (DC) retirement 
benefit plan applicable to all school employees who become new members of PSERS on 
July 1, 2019 and thereafter. The three new plan design options under Act 5 include two 
hybrid plans consisting of defined benefit and defined contribution components and a stand-
alone defined contribution plan. A stand-alone defined benefit plan is no longer available to 
new members after June 30, 2019. 
 
PSERS issues a comprehensive annual financial report that may be obtained at 
www.psers.state.pa.us. 
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NOTE 11 PENSION BENEFITS (CONTINUED) 

PSERS (Continued) 

Benefits Provided 

Members who joined prior to July 1, 2011, are eligible for monthly retirement benefits upon 
reaching age 62 with at least one year of credited service, age 60 with 30 or more years of 
credited service, or any age with 35 or more years of service. Act 120 preserved the benefits 
of members who joined prior to July 1, 2011, and introduced benefit reductions for 
individuals who become new members on or after July 1, 2011, by creating two new 
membership classes: Class T-E and Class T-F. To qualify for normal retirement, Class T-E 
and Class T-F members must complete a minimum of 35 years of service with a 
combination of age and service that totals 92 or greater, or they must work until age 65 with 
a minimum of three years of service. 
 
Depending upon membership class, benefits are generally 2% or 2.5% of the member’s final 
average salary (as defined in the Code) multiplied by the number of years of credited 
service. Members who joined prior to July 1, 2011, vest after completion of five years of 
service and may elect early retirement benefits. Class T-E and Class T-F members vest 
after completion of 10 years of service. 
 
Participants are eligible for disability retirement benefits after completion of five years of 
credited service. Such benefits are generally equal to 2% or 2.5%, depending upon 
membership class, of the member’s final average salary (as defined in the Code) multiplied 
by the number of years of credited service, but not less than one-third of such salary nor 
greater than the benefit the member would have had at normal retirement age. Members 
over normal retirement age may apply for disability benefits. 
 
Death benefits are payable upon the death of an active member who has reached age 62 
with at least one year of credited service (age 65 with at least three years of credited service 
for Class T-E and Class T-F members) or has at least five years of credited service  
(10 years for Class T-E and Class T-F members). Such benefits are actuarially equivalent to 
the benefit that would have been effective if the member had retired on the day before 
death. 
 
Member Contributions 

Active members who joined PSERS prior to July 22, 1983, contribute 5.25% (Class T-C 
members) or 6.50% (Class T-D members) of the member’s qualifying compensation. 
Members who joined PSERS on or after July 22, 1983, and who were active or inactive as 
of July 1, 2001, contribute at 6.25% (Class T-C) or at 7.5% (Class T-D) of the member’s 
qualifying compensation. Members who joined PSERS after June 30, 2001, and before 
July 1, 2011, contribute 7.5% (Class T-D). For these hires and for members who elected 
Class T-D, the 7.5% contribution rate began with service rendered on or after January 1, 
2002. Members who joined PSERS after June 30, 2011, contribute at the rate of 7.5% 
(Class T-E) or 10.3% (Class T-F) of their qualifying compensation. Class T-E and Class T-F 
members are subject to a “shared risk” provision in Act 120 that could cause the rate in 
future years to fluctuate between 7.5% and 9.5% for Class T-E and 10.3% and 12.3% for 
Class T-F. 
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NOTE 11 PENSION BENEFITS (CONTINUED) 

PSERS (Continued) 

Actuarial Assumptions (Continued) 

PSERS’ policy in regard to the allocation of invested plan assets is established and may be 
amended by the PSERS Board of Trustees. Plan assets are managed with a long-term 
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NOTE 11 PENSION BENEFITS (CONTINUED) 

PSERS (Continued) 

Actuarial Assumptions (Continued) 

The discount rate used to measure the total PSERS pension liability was 7.00% at June 30, 
2022 and 7.25% at June 30, 2021. The projection of cash flows used to determine the 
discount rate assumed that contributions from plan members will be made at the current 
contribution rate and that contributions from employers will be made at contractually 
required rates, actuarially determined based on those assumptions, PSERS’ fiduciary net 
position was projected to be available to make all projected future benefit payments of 
current plan members. Therefore, the long-term expected rate of return on PSERS’ 
investments was applied to all periods of projected benefit payments to determine the total 
pension liability.  
 
The following presents the University’s proportionate share of the PSERS net position 
liability at June 30, 2022, calculated using the discount rate of 7.00%, as well as what the 
PSERS net position liability would be if it were calculated using a discount rate that is one 
percentage point lower (6.00%) or one percentage point higher (8.00%) than the current 
rate. 
 

One Percent One Percent
Decrease Current Rate Increase

6.00% 7.00% 8.00%
2022 6,965,269$          5,306,726$          3,907,635$          

Sensitivity of the University's Proportionate Share of the
PSERS Net Pension Liability to Changes in the Discount Rate

The following presents the University’s proportionate share of the PSERS net position 
liability at June 30, 2021, calculated using the discount rate of 7.25%, as well as what the 
PSERS net position liability would be if it were calculated using a discount rate that is one 
percentage point lower (6.25%) or one percentage point higher (8.25%) than the current 
rate. 
 

One Percent One Percent
Decrease Current Rate Increase

6.25% 7.25% 8.25%
2021 8,930,993$          7,218,665$          5,768,028$          

Sensitivity of the University's Proportionate Share of the
PSERS Net Pension Liability to Changes in the Discount Rate
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NOTE 12 WORKERS’ COMPENSATION 

The University participates in the State System’s self-insured workers’ compensation plan. 
For claims occurring prior to July 1, 1995, the University is responsible for claims up to 
$100,000; for claims occurring on or after July 1, 1995, the University is responsible for 
claims up to $200,000. Claims in excess of the self-insurance limits are funded through the 



MILLERSVILLE UNIVERSITY OF PENNSYLVANIA 
OF THE STATE SYSTEM OF HIGHER EDUCATION 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2022 AND 2021 

 
 

(75) 

 
NOTE 13 CONTINGENCIES (CONTINUED) 
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NOTE 14 DEBT REFUNDING (CONTINUED) 

In October 2020, the net proceeds from the Series AY taxable revenue bonds were used to 
purchase U.S. Government Securities that were deposited irrevocably in trust with an 
escrow agent to advance refund a portion of the Series AM revenue bonds. The bonds were 
paid off on June 15, 2021. Although it resulted in an accounting loss of $924,000, the 
refunding was performed to reduce debt service by approximately $11.2 million and an 
economic gain (difference between the present values of the old and new debt service 
payments) of approximately $10.2 million. The accounting loss, or deferred loss on 
refunding, is reported as a deferred outflow of resources. 
 
 

NOTE 15 RATING ACTIONS 

In June 2022, Moody’s Investors Service, Inc. maintained the State System’s bond rating of 
Aa3 with an outlook from stable to negative. This negative outlook reflects Moody’s 
expectations of ongoing student demand difficulties leading to a continued trend of thin 
operating performance and weakening debt service coverage through fiscal 2022. In June 
2022, Moody’s published an updated Environmental, Social, and Governance methodology 
which introduces ESG Issuer Profile (IPS) and Credit Impact Scores (CIS) for rated entities. 
The new scores are incorporated in the credit ratings of ESG issues. The University has 
been assigned a CIS-4, reflecting Moody’s assessment that The State System has high 
exposure to social risks, primarily demographics, with neutral to low environmental and 
governance risks. In March 2022, Fitch Ratings reviewed the University’s rating of A+ with 
stable outlook and no rating change was made. 
 
 

NOTE 16 RIGHT TO USE LEASES AND FINANCED PURCHASES 

The University routinely leases various facilities and equipment instead of purchasing the 
assets. The contracts, at times, may include variable payments, residual value guarantees 
or termination penalties that are not known or certain to be exposed at the time of the lease 
liability valuation. These are recognized as expenses in the period that they occur. Variable 
payments recognized on these leases for the fiscal years ended June 30, 2022 and 2021 
were $753,091 and $789,251, respectively. There were no termination penalties or residual 
guarantee payments expensed for the fiscal years ended June 30, 2022 or 2021.  
 
Leases that provide for the transfer of title to the University at the end of the lease term are 
accounted for as financed purchases. Interest expense recognized on these leases for the 
fiscal years ended June 30, 2022 and 2021 totaled $93,886 and $116,642, respectively. 
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NOTE 16 RIGHT TO USE LEASES AND FINANCED PURCHASES (CONTINUED) 

The following schedule provides future minimum principal and interest payments to maturity 
for financed purchases and right of use leases.  

Principal Interest Principal Interest Principal Interest

Fiscal Year Ending June 30,
2023 566,742$       44,133$         222,016$       8,625$           891,007$       8,992$           
2024 588,394         22,480     163,371         6,970             -              -     
2025 -      -              155,812         4,559             -              -     
2026 -      -              158,668         2,235             -              -     
2027 -      -              11,940           30 -              -     
Total 1,155,136$    66,613$         711,807$       22,419$         891,007$       8,992$           

Right To Use Leases Right To Use Leases
Financed Purchases With Third Parties With Component Units

The fdN    
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Fiscal Year Fiscal Year Fiscal Year 
Changes in the University's Proportionate Share Ending Ending Ending
  of the System Plan Total OPEB Liability June 30, 2022 June 30, 2021 June 30, 2020
Total OPEB Liability - Beginning Balance 104,362,584$   93,300,525$   95,089,062$   

Service Cost 3,214,966         2,416,412       2,575,885       
Interest 1,972,426         3,157,331       2,861,533       
Changes in Benefit Terms -                        -                      -                      
Net Differences Between Actual and  
  Expected Experience -                        (10,956,594)    -                      
Changes in Assumptions (6,572,547)        21,257,569     (4,967,534)      
Benefit Payments 492,934            (4,812,659)      (2,258,421)      

Net Changes (892,221)           11,062,059     (1,788,537)      
Total OPEB Liability - Ending Balance 103,470,363$   104,362,584$ 93,300,525$   

Covered Employee Payroll 42,372,546$     41,011,676$   42,509,191$   
OPEB Liability as a Percent of Covered Payroll 244.19% 254.47% 219.48%

Note to Schedule:  The System plan has no plan assets accumulated in a trust
in which the employer contributions are irrevocable, are dedicated to providing
OPEB to plan members, or are legally protected from creditors

University's Proportionate Share of the System Plan OPEB Liability
Determined as of the June 30 Measurement Dates

 
 

Share of Net OPEB REHP's Fiduciary 
State University's University's Liability as a Net Position as a

Fiscal System's Proportion Covered Percent of Covered- Percent of Total
Year Proportion Share Employee Payroll Employee Payroll OPEB Liability

2017/18 4.374 % 79,495$         10,838$                 733.5 % 1.4 %
2018/19 4.483 59,749           10,657                   560.7 2.2
2019/20 4.370 41,449           10,643                   389.4 3.8
2020/21 4.275 48,575           10,710                   453.6 3.7
2021/22 4.275 38,695           9,837                     393.4 3.7

Schedule of Proportionate Share of REHP's Net OPEB Liability
Determined as of June 30 Measurement Dates

(In Thousands)
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Contributions as
Contractually Contributions a Percent of

Fiscal Required Recognized by Deficiency Covered- Covered-
Year Contributions SERS REHP (Excess) Payroll Employee Payroll

2017/18 1,946$         1,946$           -$                           12,854$                 15.14 %
2018/19 2,349           2,349             -                             13,215                   17.78
2019/20 1,805           1,805             -                             12,719                   14.19
2020/21 974              974                -                             11,888                   8.19
2021/22 894              894                -                             12,269                   7.29

REHP Schedule of Contributions
(In Thousands)
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University's
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University's
University's Proportionate SERS Fiduciary

State University's Covered Share of NPL as a Net Position as a
Fiscal System's Proportionate Employee Percent of Covered- Percent of Total
Year Proportion Share Payroll Employee Payroll Pension Liability

2014/15 4.901 % 59,723$        24,359$      245 % 64.800 %
2015/16 4.721 70,203          24,348        288 58.900
2016/17 4.837 76,256          24,622        310 57.800
2017/18 4.906 71,289          25,974        275 63.000
2018/19 4.897 84,007          26,229        320 56.400
2019/20 4.773 72,805          26,431        276 63.100
2020/21 4.419 66,711          24,576        271 67.000
2021/22 4.178 49,742          22,838        218 76.000

(In Thousands)

Schedule of Proportionate Share of SERS Net Pension Liability (NPL)
Determined as of December 31, Measurement Date

 
 

Contributions as
a Percent of 
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University's

Proportionate PSERS

University's Share of NPL as Fiduciary

State University's Commonwealth's Covered- a Percent of Net Position as a

Fiscal System's Proportionate Proportion Employee Covered-Employee Percent of Total

Year Proportion Share Share Total Payroll Payroll Pension Liability

2014/15 0.1785 % 6,223$          6,223$                  12,446$    2,006$          310 % 57.2 %

2015/16 0.1852 7,021            7,021                    14,042      4,172            200 54.4

2016/17 0.1833 7,347            7,347                    14,694      3,841            200 50.1

2017/18 0.1811 7,220            7,220                    14,439      3,893            200 51.8

2018/19 0.1836 6,667            6,667                    13,335      3,740            200 54.0

2019/20 0.1836 7,008            7,008                    14,017      4,132            200 55.7

2020/21 0.1856 7,218            7,218                    14,437      6,850            1100 54.3

2021/22 0.1777 5,307            5,307                    10,613      614               900 63.7

PSERS Net Pension Liability

Schedule of Proportionate Share of PSERS Net Pension Liability (NPL)

Determined as of June 30 Measurement Date

(In Thousands)

 
 

Contributions 
as a Percent 

Contractually Contributions Contribution Covered- of Covered-
Fiscal Required Recognized by Deficiency Employee Employee
Year Contributions PSERS (Excess) Payroll Payroll

2014/15 458$              458$              -$                  4,172$          11.0 %
2015/16 486                486                -                    3,929             12.4
2016/17 574                574                -                    4,015             14.3
2017/18 596                596                -                    3,946             15.1
2018/19 680                680                -                    4,308             15.8
2019/20 693                693                -                    4,287             16.2
2020/21 636                636                -                    3,919             16.2
2021/22 671                671                -                    4,150             16.2

PSERS Schedule of Contributions
(In Thousands)

Determined as of June 30, Fiscal Year-End

 
 


