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INDEPENDENT AUDITOR’S REPORT 

Report on Internal Control over Financial Reporting and on Compliance and Other 
Matters Based on an Audit of Financial Statements Performed in Accordance with 
Government Auditing Standards 

Central Washington University 
July 1, 2023 through June 30, 2024 

Board of Trustees 
Central Washington University 
Ellensburg, Washington 

We have audited, in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States, the financial statements of the 
business-type activities and the aggregate discretely presented component unit of the Central 
Washington University, as of and for the year ended June 30, 2024, and the related notes to the 
financial statements, which collectively comprise the University’s basic financial statements, and 
have issued our report thereon dated March 24, 2025.  

Our report includes a reference to other auditors who audited the financial statements of the Central 
Washington University Foundation and Alumni Association (the Foundation), as described in our 
report on the University’s financial statements. The financial statements of the Foundation were 
not audited in accordance with Government Auditing Standards, and accordingly, this report does 
not include reporting on internal controls over financial reporting or compliance and other matters 
associated with the Foundation that are reported on separately by those auditors. 

REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING 
In planning and performing our audit of the financial statements, we considered the University’s 
internal control over financial reporting (internal control) as a basis for designing audit procedures 
that are appropriate in the circumstances for the purpose of expressing our opinions on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the University’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of the University’s 
internal control. 
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A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, 
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control such that there is a reasonable possibility that a 
material misstatement of the University’s financial statements will not be prevented, or detected 
and corrected on a timely basis. A significant deficiency is a deficiency, or a combination of 
deficiencies, in internal control that is less severe than a material weakness, yet important enough 
to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described above and was not 
designed to identify all deficiencies in internal control that might be material weaknesses or 
significant deficiencies and therefore, material weaknesses or significant deficiencies may exist 
that were not identified. 

Given these limitations, during our audit we did not identify any deficiencies in internal control 
that we consider to be material weaknesses. 

REPORT ON COMPLIANCE AND OTHER MATTERS 
As part of obtaining reasonable assurance about whether the University’s financial statements are 
free from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts and grant agreements, noncompliance with which could have a direct 
and material effect on the financial statements. However, providing an opinion on compliance with 
those provisions was not an objective of our audit, and accordingly, we do not express such an 
opinion. 

The results of our tests disclosed no instances of noncompliance or other matters that are required 
to be reported under Government Auditing Standards. However, we noted certain matters that we 
have reported to the management of the University in a separate special investigation report dated 
December 16, 2024. 

PURPOSE OF THIS REPORT 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
University’s internal control or on compliance. This report is an integral part of an audit performed 
in accordance with Government Auditing Standards in considering the University’s internal 
control and compliance. Accordingly, this communication is not suitable for any other purpose.  
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However, this report is a matter of public record and its distribution is not limited. It also serves to 
disseminate information to the public as a reporting tool to help citizens assess government 
operations. 

 

Pat McCarthy, State Auditor 

Olympia, WA 

March 24, 2025 
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INDEPENDENT AUDITOR’S REPORT  

Report on the Audit of the Financial Statements 

Central Washington University 
July 1, 2023 through June 30, 2024 

Board of Trustees 
Central Washington University 
Ellensburg, Washington 

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 unit of the Central Washington University, as of and for 
the year ended June 30, 2024, and the related notes to the financial statements, which collectively 
comprise the University’s basic financial statements as listed in the financial section of our report. 

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the financial position of the business-type activities and the aggregate discretely 
presented component unit of the Central Washington University, as of June 30, 2024, and the 
changes in financial position and cash flows thereof for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 

We did not audit the financial statements of the Central Washington University Foundation and 
Alumni Association (the Foundation), which represent 100 percent of the assets, net position and 
revenues of the aggregate discretely presented component units. Those statements were audited by 
other auditors, whose report has been furnished to us, and our opinion, insofar as it relates to the 
amounts included for the Foundation, is based solely on the reports of the other auditors. The 
financial statements of the Foundation were not audited in accordance with Government Auditing 
Standards. 

Basis for Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) and the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States. 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 University 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.  
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Matters of Emphasis  

As discussed in Note 1, the financial statements of the Central Washington University, an agency 
of the state of Washington, are intended to present the financial position, and the changes in 
financial position, and where applicable, cash flows of only the respective portion of the activities 
of the state of Washington that is attributable to the transactions of the University and its aggregate 
discretely presented component units. They do not purport to, and do not, present fairly the 
financial position of the state of Washington as of June 30, 2024, the changes in its financial 
position, or where applicable, its cash flows for the year then ended in conformity with accounting 
principles generally accepted in the United States of America. Our opinion is not modified with 
respect to this matter. 

As discussed in Note 13 to the financial statements, the University changed the measurement date 
used for reporting their participation in the State Board Retirement Plan. Our opinion is not 
modified with respect to this matter. 

Other Matters 

Prior-Year Comparative Information  

The financial statements include summarized prior-year comparative information for the 
Foundation. Such information does not include all the information required for a presentation in 
conformity with accounting principles generally accepted in the United States of America. 
Accordingly, such information should be read in conjunction with the Foundation’s financial 
statements for the year ended June 30, 2023, from which the summarized information was derived. 
Other auditors have previously audited the Foundation’s 2023, basic financial statements, and they 
expressed an unmodified opinion in their report dated June 30, 2024. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these 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 twelve months beyond the financial 
statement date, including any currently known information that may raise substantial doubt shortly 
thereafter.  

Page 8



 

Office of the Washington State Auditor sao.wa.gov 

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 
are 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 
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS and 
Government 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.  

Performing an audit in accordance with GAAS and Government Auditing Standards includes the 
following responsibilities: 

• 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 in the financial statements; 

• 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;  

• 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;  

• 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; and  

• 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 required supplementary information listed in the 
financial section of our report 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 
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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 auditing standards generally accepted in 
the United States of America, 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 audit 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. 

OTHER REPORTING REQUIRED BY GOVERNMENT AUDITING 
STANDARDS 
In accordance with Government Auditing Standards, we have also issued our report dated 
March 24, 2025 on our consideration of the University’s internal control over financial reporting 
and on our tests of its compliance with certain provisions of laws, regulations, contracts and grant 
agreements and other matters. The purpose of that report is to describe the scope of our testing of 
internal control over financial reporting and compliance and the results of that testing, and not to 
provide an opinion on the effectiveness of the University’s internal control over financial reporting 
or on compliance. That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the University’s internal control over financial 
reporting and compliance. 

 

Pat McCarthy, State Auditor 

Olympia, WA 

March 24, 2025 
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FINANCIAL SECTION 

Central Washington University 
July 1, 2023 through June 30, 2024 

REQUIRED SUPPLEMENTARY INFORMATION 
Management’s Discussion and Analysis – 2024 

BASIC FINANCIAL STATEMENTS 
Statement of Net Position – 2024 
Statement of Revenues, Expenses and Changes in Net Position – 2024 
Statement of Cash Flows – 2024 
Foundation Combined Statement of Financial Position – 2024 and 2023 
Foundation Combined Statement of Activities – 2024 and 2023 
Foundation Combined Statement of Functional Expenses – 2024 and 2023 
Foundation Combined Statement of Cash Flows – 2024 and 2023 
Notes to Financial Statements – 2024 

SUPPLEMENTARY AND OTHER INFORMATION 
Notes to RSI – 2024 
Schedule of Proportionate Share of Net Pension Liability – PERS 1, PERS 2/3, LEOFF 2, 

TRS 1, TRS 2/3 – 2024 
Schedule of Employer Contributions – PERS 1, PERS 2/3, LEOFF 2, TRS 1, TRS 2/3  – 

2024 
Schedule of Changes in Net Pension Liability – Supplemental Plan – 2024 
Schedule of Employer Contributions – Supplemental Plan – 2024 
Schedule of Changes in Total OPEB Liability and Related Ratios – 2024
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Note 3 Accounts Receivable

Accounts receivable June 30, 2024

Student tuition and fees  $     3,614,629 

Federal, state, and private grants and contracts 8,378,285       

State appropriations receivable          3,115,988 

Auxiliary enterprises 5,178,501         

Other student fees         5,403,524 

Interest and dividends 21,707              

Other operating activities 7,481,732        

      Subtotal       33,194,367 

Allowance for doubtful accounts (1,257,035)       

      Net accounts receivable  31,937,331$   

Student loans receivable

June 30, 2024

Federal Perkins student loans                                                    $0 

Institutional and long term loans                           -  

     Subtotal                           -  

Allowance for doubtful accounts                           -  

            Total student loans receivable $0

fi
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Note 7 Capital Assets 2024

Capital Assets
Balance at Adjustments Additions Retirements Balance at

Non-Depreciable Capital Assets June 30, 2023 June 30, 2024

Land  $      6,165,338  $               -    $      191,252  $              -    $     6,356,590 

Artworks             356,443 356,443           

Library resources collectibles                38,122 38,122              

Construction in progress        72,120,059    35,062,817       345,069      106,837,807 

      Subtotal        78,679,962 35,254,069  345,069      113,588,962     

Depreciable Capital Assets

Buildings      650,190,360         687,243      650,877,603 

Improvements and infrastructure      138,051,563       1,476,162      139,527,725 

Equipment       54,288,949        1,081,199        450,647         54,919,501 

Leased Equipment          1,496,424          1,496,424 

Building Leased Assets, (See Note 12 for detail)              865,481              865,481 

Subscription IT Lease          2,886,866          2,886,866 

Buildings - perpetuity rights        30,792,095        30,792,095 

Library resources (depreciable)         26,221,133            63,061        155,970        26,128,224 

      Subtotal      904,792,871                    -        3,307,665        606,617      907,493,919 

Total Capital Assets     983,472,833                    -      38,561,734        951,686   1,021,082,881 

Less Accumulated Depreciation/Amortization

Buildings      212,230,413     13,210,684      225,441,097 

Improvements and infrastructure       94,593,988      4,268,315       98,862,303 

Equipment        45,867,857      3,220,259       399,600        48,688,516 

Leased Equipment          1,496,424          1,496,424 

Building Lease (See Note 12 for detail)             472,080          232,216             704,296 

Subscription IT Lease               721,716           721,716          1,443,432 

Amortized perpetuity rights - buildings         14,884,158          749,807        15,633,965 

Library resources         23,914,132          399,122        155,970        24,157,284 

      Total Accumulated Depreciation     394,180,768                    -      22,802,119       555,570      416,427,317 

Depreciable Capital Assets, Net of Depreciation      510,612,103                    -    (19,494,454)          51,047     491,066,602 

Capital Assets, Net of Depreciation  $589,292,065  $               -    $15,759,615  $    396,116  $604,655,564 

fi
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Active Employees 1,445                   

Retirees Receiving Benefits 643                      

Retirees Not Receiving Benefits N/A

Plan Participants
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Inflation Rate 2.35%

Projected Salary Changes
 3.25% Plus Service-Based 

Salary Increases 

Health Care Trend Rates*

Initial rate ranges from about 2-

11%, reaching an ultimate rate 

of approximately 3.8% in 2080.

Post-retirement Participation 

Percentage
60.00%

Percentage with Spouse 

Coverage
45.00%

Page 39



Actuarial Valuation Date 6/30/2022

Actuarial Measurement Date 6/30/2022

Actuarial Cost Method Entry Age

Amortization Method

The recognition period for the 
experience and assumption changes is 
9 years. This is equal to the average 
expected remaining service lives of all 
active and inactive members. 

Explicit Medicare Subsidy

Subsidy amounts are calculated at subscriber level, 
based on the benefit plan and enrollment tier selected, 
then summed over entire population to include 
Medicare retirees from the State, Higher Education , K-
12, and Political Subdivision groups. 

Implicit Medicare Subsidy

Subsidy amounts are calculated using the implicit 
subsidy rate* (difference betw een theoretical early 
retiree rates and composite rates** for non-Medicare 
risk pool) and the enrollment counts for early retirees.
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Balance
June 30, 2024

S375-11-2 Heat Recovery Projec 2.53 $1,660,000 $565,000 

$1,660,000 $565,000

Contract # Contract Name % Rate Original Issue

Fiscal Year Principle Interest Total
2025 $130,000 $22,350 $152,350 

2026 140,000 15,850 155,850

2027 145,000 8,850 153,850

2028 150,000 4,500 154,500

Total $565,000 $51,550 $616,550
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Right-To-Use Lease Assets Balance 7/1/2023 Adjustments Additions Deductions Balance 6/30/2024
Buildings 865,481$              865,481$                 

Subscription IT Lease 2,886,866            2,886,866               

Total lease asset 3,752,347           -                   -                   -                 3,752,347               

Less accumulated amortization:
Buildings 472,080                236,040      708,120                    

Subscription IT Lease 721,716                 721,716        1,443,432                

Total accumulated amortization 1,193,796             -              957,756     -            2,151,552                
Total lease assets, net 2,558,551$          -$            (957,756)$ -$         1,600,795$            

During fiscal year 2015, the University adopted GASB Statement No.68—Accounting and Financial Reporting for Pensions. 
These changes in accounting policies for pensions are designed to improve transparency regarding pension obligations by 
requiring recognition of a liability equal to the net pension liability for the University’s proportionate share of the Department of 
Retirement Systems (DRS) defined benefit plans. This standard requires recognition of pension expense using a systematic 
method, designed to match the cost of pension benefits with service periods for eligible employees, and to assist in paying for 
PERS1 and TRS1 future retiree costs. Because this was to be retroactively implemented, CWU also restated its beginning 2015 
fund balance. The CWU financial data is now presented in accordance with the new accounting standards described above. 

During fiscal year 2021, the Central Washington University Retirement Plan, which was previously not held in a qualifying trust, 
was moved to a qualifying trust at the State of Washington, and therefore is now incorporated into the GASB 68 Note. 

Central Washington University Retirement Benefits 

Substantially all full-time classified employees at CWU participate in the DRS retirement plans. CWU has a financial 
responsibility for pension benefits associated with its defined benefit plans, and the University’s financial statements for 2024 
have been updated to include the University’s proportionate share of the State’s pension liability. Pension liability is allocated to 
multiple funds, based on their proportionate share of covered compensation for the fiscal year. 

All state employers are required to contribute at a rate set by the Washington State Legislature. Employer contribution rates 
were 9.53 percent for PERS1, 9.53 percent for PERS2/3, 9.70% percent for TRS and 8.73% percent for LEOFF2 in fiscal 2024. 

Pension Plan Tables & Discussion 

The following table represents the University’s aggregate pension amounts for all plans subject to the requirements of the GASB 
Statement 68, including state plans and the Central Washington Supplemental Retirement Plan (CWSRP), Accounting and 
Financial Reporting for Pensions, for the years 2023-2024. 

AGGREGATE PENSION AMOUNTS - TOTAL OF ALL PLANS 

  Beginning Balance FY 2024 Total 
Pension Liabilities  $                7,666,829   $     (2,037,746)  $             5,629,083  
Pension Assets 11,635,581 965,833  12,601,414 
Deferred outflows of resources 14,682,783 (817,194) 13,865,589 
Deferred inflows of resources 12,601,437         (5,143,748)                 7,457,689  
Total   $               46,586,631   $     (7,032,856)  $            39,553,775  
        

Pension Expense           $           (1,527,176) 
 

 

State Sponsored Pension Plans 

Substantially all CWU’s full-time and qualifying part-time employees participate in one of the following statewide retirement 
systems administered by the Washington State Department of Retirement Systems (DRS), under cost-sharing, multiple-
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employer public employee defined benefit and defined contribution retirement plans. The state legislature establishes, and 
amends, laws pertaining to the creation and administration of all public retirement systems. 

The Department of Retirement Systems, a department within the primary government of the State of Washington, issues a 
publicly available comprehensive annual financial report (ACFR) that includes financial statements and required supplementary 
information for each plan. The DRS ACFR may be downloaded from the DRS website at www.drs.wa.gov or obtained by writing 
to: 

Department of Retirement Systems Communications Unit 
P.O. Box 48380 
Olympia, WA 98540-8380 
 
Public Employees’ Retirement System (PERS) 

PERS members include elected officials; state employees; employees of the Supreme, Appeals and Superior Courts; 
employees of the legislature; employees of district and municipal courts; employees of local governments; and higher education 
employees not participating in higher education retirement programs. PERS is comprised of three separate pension plans for 
membership purposes. PERS plans 1 and 2 are defined benefit plans, and PERS plan 3 is a defined benefit plan with a defined 
contribution component. 

PERS PLAN 1 

PERS Plan 1 provides retirement, disability, and death benefits. Retirement benefits are determined as two percent of the 
member’s average final compensation (AFC) times the member’s years of service. The AFC is the average of the member’s 24 
highest consecutive service months. Members are eligible for retirement from active status at any age with at least 30 years of 
service, at age 55 with at least 25 years of service, or at age 60 with at least five years of service. Members retiring from active 
status prior to the age of 65 may receive actuarially reduced benefits. Retirement benefits are actuarially reduced to reflect the 
choice of a survivor benefit. Other benefits include duty and non-duty disability payments, an optional cost-of-living adjustment 
(COLA), and a one-time duty-related death benefit, if found eligible by the Department of Labor and Industries. PERS 1 
members were vested after the completion of five years of eligible service. The plan was closed to new entrants on September 
30, 1977. 

Contributions 

The PERS Plan 1 member contribution rate is established by State statute at 6 percent. The employer contribution rate is 
developed by the Office of the State Actuary and includes an administrative expense component that is currently set at 0.18 
percent. Each biennium, the state Pension Funding Council adopts Plan 1 employer contribution rates. The PERS Plan 1 
required contribution rates for fiscal 2024 were as follows:

PERS PLAN 1 
Actual contribution rates: Employer Employee 
July 01, 2023 - June 30, 2024 9.53% 6.00% 

CWU’s actual contributions to the plan were $ for the year ended June 30, 2024. 

PERS PLAN 2/3 

PERS Plan 2/3 provides retirement, disability, and death benefits. Retirement benefits are determined as two percent of the 
member’s average final compensation (AFC) times the member’s years of service for Plan 2 and one percent of AFC for Plan 3. 
The AFC is the average of the member’s 60 highest-paid consecutive service months. There is no cap on years of service credit. 
Members are eligible for retirement with a full benefit at 65 with at least five years of service credit. Retirement before age 65 is 
considered an early retirement. PERS Plan 2/3 members who have at least 20 years of service credit and are 55 years of age or 
older, are eligible for early retirement with a benefit that is reduced by a factor that varies according to age for each year before 
age 65. PERS Plan 2/3 members who have 30 or more years of service credit and are at least 55 years old can retire under one 
of two provisions: 

• With a benefit that is reduced by three percent for each year before age 65; or 

• With a benefit that has a smaller (or no) reduction (depending on age) that imposes stricter return- to-work rules. 

PERS Plan 2/3 members hired on or after May 1, 2013 have the option to retire early by accepting a reduction of five percent for 
each year of retirement before age 65. This option is available only to those who are age 55 or older and have at least 30 years 
of service credit. PERS Plan 2/3 retirement benefits are also actuarially reduced to reflect the choice of a survivor benefit. Other 
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PERS Plan 2/3 benefits include duty and non-duty disability payments, a cost-of-living allowance (based on the CPI), capped at 
three percent annually and a one-time duty related death benefit, if found eligible by the Department of Labor and Industries. 
PERS 2 members are vested after completing five years of eligible service. Plan 3 members are vested in the defined benefit 
portion of their plan after ten years of service; or after five years of service if 12 months of that service are earned after age 44. 

PERS Plan 3 defined contribution benefits are totally dependent on employee contributions and investment earnings on those 
contributions. PERS Plan 3 members choose their contribution rate upon joining membership and have a chance to change 
rates upon changing employers. As established by statute, Plan 3 required defined contribution rates are set at a minimum of 5 
percent and escalate to 15 percent with a choice of six options. Employers do not contribute to the defined contribution benefits. 
PERS Plan 3 members are immediately vested in the defined contribution portion of their plan. 

 Contributions 

The PERS Plan 2/3 employer and employee contribution rates are developed by the Office of the State Actuary to fully 
fund Plan 2 and the defined benefit portion of Plan 3. The Plan 2/3 employer rates include a component to address the 
PERS Plan 1 UAAL and an administrative expense that is currently set at 0.18 percent. Each biennium, the state Pension 
Funding Council adopts Plan 2 employer and employee contribution rates and Plan 3 contribution rates. The PERS Plan 
2/3 required contribution rates for fiscal 2024 were as follows: 

PERS PLAN 2/3 
Actual contribution rates: Employer  Employee  
PERS Plan 2 July 1, 2023-June 30, 2024 9.53% 6.36% 
PERS Plan 3 July 1, 2023-June 30, 2024 9.53% Varies 

 

CWU’s actual contributions to the plan were $ 2,600,527 for the year ended June 30, 2024. 

Law Enforcement Officers’ and Fire Fighters’ Retirement System (LEOFF) 

LEOFF membership includes all full-time, fully compensated, local law enforcement commissioned officers, firefighters, and as 
of July 24, 2005, emergency medical technicians. Central Washington University participates solely in LEOFF Plan 2. 

LEOFF Plan 2 provides retirement, disability, and death benefits. Retirement benefits are determined as two percent of the final 
average salary (FAS) per year of service (the FAS is based on the highest consecutive 60 months). Members are eligible for 
retirement with a full benefit at 53 with at least five years of service credit. Members who retire prior to the age of 53 receive 
reduced benefits. If the member has at least 20 years of service and is age 50, the reduction is three percent for each year prior 
to age 53. Otherwise, the benefits are actuarially reduced for each year prior to age 53. LEOFF 2 retirement benefits are also 
actuarially reduced to reflect the choice of a survivor benefit. Other benefits include duty and non-duty disability payments, a 
cost- of-living allowance (based on the CPI), capped at three percent annually and a one-time duty-related death benefit, if found 
eligible by the Department of Labor and Industries. LEOFF 2 members are vested after the completion of five years of eligible 
service. 

Contributions 

The LEOFF Plan 2 employer and employee contribution rates are developed by the Office of the State Actuary to fully fund Plan 
2. The employer rate included an administrative expense component set at 0.18 percent. 

Plan 2 employers and employees are required to pay at the level adopted by the LEOFF Plan 2 Retirement Board. The LEOFF 
Plan 2 required contribution rates for fiscal 2024 were as follows: 

LEOFF PLAN 2 
Actual contribution rates: Employer Employee 
July 01, 2023 - June 30, 2024 8.73% 8.53% 

 

Central Washington University’s actual contributions to the plan were $ 99,905 for the year ended June 30, 2024. 

Teachers’ Retirement System 

Plan Description. The Legislature established the Teachers’ Retirement System (TRS) in 1938. TRS retirement benefit 
provisions are established in chapters 41.32 and 41.34 RCW and may be amended only by the Legislature. Eligibility for 
membership requires service as a certificated public school employee working in an instructional, administrative, or supervisory 
capacity. TRS is comprised principally of non-state agency employees. 
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TRS is a cost-sharing, multiple-employer retirement system comprised of three separate plans for membership purposes: Plans 
1 and 2 are defined benefit plans and Plan 3 is a defined benefit plan with a defined contribution component. Although members 
can only be a member of either Plan 2 or Plan 3, the defined benefit portions of Plan 2 and Plan 3 are accounted for in the same 
pension trust fund. All assets of this Plan 2/3 defined benefit plan may legally be used to pay the defined benefits of any of the 
Plan 2 or Plan 3 members or beneficiaries, as defined by the terms of the plan. Therefore, Plan 2/3 is considered a single 
defined benefit plan for reporting purposes. Plan 3 accounts for the defined contribution portion of benefits for Plan 3 members. 

TRS members who joined the system by September 30, 1977, are a Plan 1 member. Plan 1 is closed to new entrants. Those 
who joined on or after October 1, 1977, and by June 30, 1996, are Plan 2 members unless they exercised an option to transfer 
their membership to Plan 3. TRS members joining the system on or after July 1, 1996 are members of TRS Plan 3. Legislation 
passed in 2007 gives TRS members hired on or after July 1, 2007, 90 days to make an irrevocable choice to become a 
member of TRS Plan 2 or Plan 3. At the end of 90 days, any member who has not made a choice becomes a member of 
Plan 3. 

Contributions 

The TRS Plan 1 member contribution rate is established by State statute at 6 percent. The employer contribution rate is 
developed by the Office of the State Actuary and includes an administrative expense component that is currently set at 0.18 
percent. Each biennium, the state Pension Funding Council adopts Plan 1 employer contribution rates. The TRS Plan 1 required 
contribution rates for fiscal 2024 were as follows: 

TRS PLAN 1 
Actual contribution rates: Employer Employee 
July 01, 2023 - June 30, 2024 9.70% 6.00% 

 

CWU’s actual contributions to the plan were $68,531 for the year ended June 30, 2024. 

Benefits Provided. TRS plans provide retirement, disability, and death benefits to eligible members. 

TRS Plan 1 members are vested after the completion of five years of eligible service. Plan 1 members are eligible for retirement 
at any age after 30 years of service, or at the age of 60 with five years of service, or at the age of 55 with 25 years of service. 
The monthly benefit is 2 percent of the average final compensation (AFC) for each year of service credit, up to a maximum of 60 
percent. The AFC is the total earnable compensation for the two consecutive highest-paid fiscal years, divided by two. 

TRS Plan 1 members may elect to receive an optional cost of living allowance (COLA) amount based on the Consumer Price 
Index, capped at 3 percent annually. To offset the cost of this annual adjustment, the benefit is reduced. 

TRS Plan 2 retirement benefits are vested after completing five years of eligible service. Plan 2 members are eligible for normal 
retirement at the age of 65 with five years of service. The monthly benefit is 2 percent of the AFC per year of service. A COLA is 
granted based on the Consumer Price Index, capped at 3 percent annually. TRS Plan 2 members have the option to retire early 
with reduced benefits. The AFC is the average of the member’s 60 highest paid consecutive months. 

The defined benefit portion of TRS Plan 3 provides members a monthly benefit that is 1 percent of the AFC per year of service. 
Plan 3 provides the same COLA as Plan 2. The AFC is the average of the member’s 60 highest paid consecutive months. 

TRS Plan 3 members are vested in the defined benefit portion of their plan after 10 years of service; or after five years of 
service, if 12 months of that service are earned after age 44; or after five service credit years earned in TRS Plan 2 by July 1, 
1996. Plan 3 members are immediately vested in the defined contribution portion of their plan. TRS Plan 3 members have the 
option to retire early with reduced benefits. 

TRS members meeting specific eligibility requirements, have options available to enhance their retirement benefits. Some of 
these options are available to their survivors, with reduced benefits. 

From January 1, 2007 through December 31, 2007, judicial members of TRS were given the choice to elect participation in the 
Judicial Benefit Multiplier (JBM) program enacted in 2006. Justices and judges in TRS Plan 1 were able to make an irrevocable 
election to pay increased contributions that would fund a retirement benefit with a 3.5 percent multiplier. The benefit is capped at 
75 percent of AFC. 

Newly elected or appointed justices and judges who chose to become TRS members on or after January 1, 2007, were required 
to participate in the JBM Program. 

Contributions 
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TRS defined benefit retirement benefits are financed from a combination of investment earnings and employer and employee 
contributions. 

Each biennium, the state Pension Funding Council adopts Plan 1 employer contribution rates, Plan 2 employer and employee 
contribution rates, and Plan 3 employer contribution rates. The methods used to determine the contribution requirements are 
established under state statute. 

Members in TRS Plan 1 and Plan 2 can elect to withdraw total employee contributions and interest thereon upon separation 
from TRS-covered employment. 

As a result of the implementation of the Judicial Benefit Multiplier (JBM) program in January 2007, a second tier of employee 
rates was developed to fund the increased retirement benefits of those judges who participate in the program. 

Actual Contributions 

The TRS Plan 2/3 employer and employee contribution rates are developed by the Office of the State Actuary to fully fund Plan 
2 and the defined benefit portion of Plan 3. The Plan 2/3 employer rates include a component to address the TRS Plan 1 UAAL 
and an administrative expense that is currently set at 0.18 percent. Each biennium, the state Pension Funding Council adopts 
Plan 2 employer and employee contribution rates and Plan 3 contribution rates. The TRS Plan 2/3 required contribution rates for 
fiscal 2024 were as follows: 

TRS PLAN 2/3 
Actual contribution rates: Employer Employee 
TERS Plan 2 July 1, 2022-June 30, 2023 9.70% 8.06% 
TERS Plan 3 July 1, 2022-June 30, 2023 9.70% Varies 

 

CWU’s actual contributions to the plan were $ 283,724 for the year ended June 30, 2024. 

Central Washington University Retirement Plan 

Plan Description 
The Central Washington University Retirement Plan (CWURP), a single-employer 403(b) defined contribution plan administered 
by the University. To qualify as an eligible participant, an employee must be employed at least fifty percent of the normal full-
time work load as a CWU faculty, civil service exempt staff, or other salaried employee. Contributions to the plan are invested in 
annuity contracts or mutual fund accounts in which employees have, at all times, a 100% vested interest in their accumulations. 
Benefits from fund sponsors are available upon separation or retirement at the member’s option. 
 
The number of participants in the CWURP as of June 30, 2023 was 573. 
 
Funding Policy 
Current mandatory contribution rates are set at 5% for employees under the age of 35, 7.5% for employees between the ages of 
35 – 49, and 10% for employees 50 and above. Contribution rates are established and amendable by Central Washington 
University’s board of trustees per RCW 28.B.14.400. Employer contributions for the year ended June 30, 2023 were $5,404,658. 
 
Central Washington University Supplemental Retirement Plan 
 
The Central Washington University Supplemental Retirement Plan (CWUSRP), a single employer 401(a) defined-benefit 
retirement plan administered by the university operates in tandem with the 403(b) plan to supplement the expected defined-
contribution retirement savings accumulated under the CWURP. The CWUSRP was closed to new participants effective 
September 1, 1998. The plan has a supplemental payment component which guarantees a minimum retirement benefit to 
eligible retirees based upon a one-time calculation at the employee’s retirement date. The University makes direct payments to 
qualifying retirees when the retirement benefits provided by the fund sponsors do not meet the benefit goals, no assets are 
accumulated in trusts or equivalent arrangements. To qualify as an eligible participant, an employee must be employed at least 
fifty percent of the normal full-time work load as a CWU faculty, civil service exempt staff, or other salaried employee.  
 
As of June 30, 2020, there were approximately 81 active members who could earn SRP benefit in the future, and 64 retirees and 
beneficiaries receiving lifetime benefits from the plan. Participants of CWUSRP are considered vested once all of the following 
criteria are met: the participant has reached the age of 62 while employed at CWU or retires due to health and the participant 
has ten or more years of service. The monthly benefit amount due to the participant is one-twelfth of 2% of his or her average 
annual salary multiplied by the number of service years. If the participant retires early, the monthly benefit is reduced by .5% 
times the number of calendar months between the date of retirement and the normal retirement age. Benefit payments made 
during the fiscal year ending June 30, 2023 were $493,000. 
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Total Pension Liability (TPL) 
The total pension liability is based on an actuarial valuation performed as of June 30, 2020 using the entry age actuarial cost 
method. Any assets considered to offset the total pension liability are held in an irrevocable trust. As such, the total pension 
liability is shown on the balance sheet under net pension liability reported for GASB 68 with a measurement date of June 30, 
2023. The CWUSRP pension expense for the fiscal year ending June 30, 2023 was $105,000.    
 

 
 

    
At June 30, 2023, the CWUSRP plan reported a deferred inflow of resources from the following sources. 
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A  
The amount of future transactions are summarized in the table below.  
 

Future Transactions   
2024  $                  (218,000)  

2025                        (88,000) 

2026                          53,000 

2027                           1,000  

2027                                 -    

Thereafter                                 -    

Total  $                    (252,000  
 

The total pension liability (TPL) for each of the plans was determined using the most recent actuarial valuation completed in 
2023 with a valuation date of June 30, 2022. The actuarial assumptions used in the valuation are summarized in the Actuarial 
Section of DRS’ Annual Comprehensive Financial Report located on the DRS website. The actuarial assumptions used in the 
June 30, 2022 valuation were based on the results of the 2013-2018 Demographic Experience Study Report and the 2021 
Economic Experience Study. Additional assumptions for subsequent events and law changes are current as of the 2022 
Actuarial Valuation Report. https://leg.wa.gov/osa/ 
The TPL was calculated as of the valuation date and rolled forward to the measurement date of June 30, 
2023. Plan liabilities were rolled forward from June 30, 2022, to June 30, 2023, reflecting each plan’s normal cost (using the 
entry age cost method), assumed interest and actual benefit payments. 
• Inflation: 2.75% total economic inflation; 3.25% salary inflation 
• Salary Increases: In addition to the base 3.25% salary inflation assumption, salaries are also expected to grow by service-
based salary increases. 
• Investment rate of return: 7.00% 
 
Mortality rates were developed using the Society of Actuaries' Pub.H-2010 mortality rates, which vary by member status (e.g., 
active, retiree, or survivor), as our base table. OSA applied age offsets for each system, as appropriate, to better tailor the 
mortality rates to the demographics of each plan. OSA applied the long-term MP 2017 generational improvement scale, also 
developed by the Society of Actuaries, to project mortality rates for every year after the 2010 base table. Under "generational" 
mortality, a member is assumed to receive additional mortality improvements in each future year, throughout their lifetime. 
Change in Assumptions and Methods: Actuarial results that OSA provided within this publication reflect the following changes in 
assumptions and methods: 
 
Assumption Changes: 
• OSA made adjustments to TRS Plan1 assets, LEOFF Plan 1/2 assets, and LEOFF participant data to reflect certain material 
changes occurring after the June 30, 2022, measurement date. 
Method Changes: 
• Methods did not change from the prior contribution rate setting June 30, 2021Actuarial Valuation Report (AVR). 
 
Discount Rate 

The discount rate used to measure the total pension liability was 7.00% for all plans included in this publication. To determine 
that rate, an asset sufficiency test was completed to test whether each pension plan’s fiduciary net position was sufficient to 
make all projected future benefit payments for current plan members. 
Based on the assumptions described in OSA’s certification letter within the DRS ACFR, the pension plan’s 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 of 7.00% was used to determine the total liability. 
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The table below presents the net pension liability of employers, calculated using the discount rate of 7.00% as well as what 
employers’ net pension liability would be if it were calculated using a discount rate 1 percentage point lower (6.00%) or 1 
percentage point higher (8.00%) than the current rate. 
 

  CWU 
Allocation % 

1% Decrease 
6.0% 

Current Rate 
7.0% 

1% Increase 
8.0% 

PERS1 0.219269%  $          6,992,815   $     5,005,324   $    3,270,711  
PERS 2/3 0.278033%            12,394,180       (11,395,691)     (30,940,574) 
TRS 1 0.049250%                949,468            623,760            339,049  
TRS 2/3 0.047650%             1,889,565             (58,521)       (1,642,286) 
LEOFF 2 0.047828%  $            189,946   $    (1,147,201)  $   (2,241,541) 

 

Long-Term Expected Rate of Return 

OSA selected a 7.00% long-term expected rate of return on pension plan investments using a buildingblock 
method. In selecting this assumption, OSA reviewed the historical experience data, considered the historical conditions that 
produced past annual investment returns, and considered Capital Market 
Assumptions (CMAs) and simulated expected investment returns the WSIB provided. The CMAs contain three pieces of 
information for each class of assets WSIB currently invests in: 
• Expected annual return. 
• Standard deviation of the annual return. 
• Correlations between the annual returns of each asset class with every other asset class. 
 
The WSIB uses the CMAs and their target asset allocation to simulate future investment returns at various future times. 
 

The table below summarizes the best estimates of arithmetic real rates of return for each major asset class included in the 
pension plan’s target asset allocation as of June 30, 2023. 
 
The inflation component used to create the table is 2.20% and represents the WSIB’s long-term estimate of broad economic 
inflation consistent with their 2021 CMAs. 
 

Estimated Rates of Return by Asset Class 

Asset Class 
Target 

Allocation 

% Long - Term 
Expected Real 
Rate of Return 

Arithmetic 
Fixed Income 20.00%  

Tangible Assets 7.00%  

Real Estate 18.00%  

Global Equity 32.00%  

Private Equity 23.00%  

Pension Plan Fiduciary Net Position 

Detailed information about the State’s pension plans’ fiduciary net position is available in the separately issued Annual 
Comprehensive Financial Report located on the DRS employer-resource GASB webpage, www.drs.wa.gov 
 

Pension Liabilities (Assets), Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to Pensions 

At June 30, 2024, Central Washington University reported a total pension liability of $5,629,083 and an asset of $12,601,414 for 
its proportionate share of the net pension balances as follows: 
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PENSION PLAN FIDUCIARY NET POSITION 
Plan Liability Asset 
PERS1 $             5,005,324  $                                 -  
PERS 2/3                   (11,395,691) 
TRS 1 623,760     
TRS 2/3  (58,521) 

 
 

 

  $               5,629,084 $              (12,6014,414) 

 

SCHEDULE OF PROPORTIONATE SHARE-LEOFF 2  
LEOFF 2 - employer's proportionate share   $            (1,147,201) 
LEOFF 2 - State's proportionate share of the net pension liability/(asset) 
associated with the employer (708,944) 

Total $              (1,856,145) 
 

At June 30, 2024, the University’s proportionate share of the collective net pension liabilities was as follows: 

Plan 
Proportionate 

Share 06/30/2022 
Proportionate 

Share 06/30/2023 
Change In 
Proportion 

PERS1    
TRS 1    

 

At June 30, 2024, the University’s proportionate share of the collective net pension assets was as follows: 

Plan 
Proportionate Share 

06/30/2022 
Proportionate 

Share 06/30/2023 
Change In 
Proportion 

    
PERS 2/3    

TRS 2/3    

LEOFF 2    
 

Employer contribution transmittals received and processed by the DRS for the fiscal year ended June 30 are used as the basis 
for determining each employer’s proportionate share of the collective pension amounts reported by the DRS in the Schedules of 
Employer and Non-employer Allocations for all plans except LEOFF 1, a plan the University does not utilize. 

In fiscal year 2023, the State of Washington contributed 39.21 percent of LEOFF 2 employer contributions pursuant to RCW 
41.27.726 and all other employers contributed the remaining 60.79 percent of employer contributions. 

The collective net pension liability (asset) was measured as of June 30, 2023, and the actuarial valuation date on which the total 
pension liability (asset) is based was as of June 30, 2023, with update procedures used to roll forward the total pension liability 
to the measurement date. 
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Pension Expense 

For the year ended June 30, 2024, Central Washington University recognized a net pension expense as follows: 

Plan Pension Expense 
PERS1  $           ( 40,912) 
PERS 2/3                 (1,559,858) 
TRS 1                      2,639 
TRS 2/3                    152,970 
LEOFF 2                    (82,016) 

CWUSRP  

Total  $           (1,527,176) 

Deferred Outflows of Resources and Deferred Inflows of Resources 

At June 30, 2024, Central Washington University reported deferred outflows of resources and deferred inflows of resources 
related to pensions from the following sources: 

   
PERS 1 

  Deferred Outflows of 
Resources 

Deferred Inflows of 
Resources 

Differences between expected and actual experience     
Net difference between projected and actual investment 
earnings on pension plan investments    $                    (564,622) 

Changes of assumptions     
Changes in proportion and differences between 
contributions and proportionate share of contributions     

Contributions subsequent to the measurement date  $                 1,218,535    

Total  $                 1,218,535   $                    (564,622) 
 

PERS 2/3 

  Deferred Outflows of 
Resources 

Deferred Inflows of 
Resources 

Differences between expected and actual experience  $                 2,321,289   $                    (127,325) 
Net difference between projected and actual investment 
earnings on pension plan investments 0  (4,294,585) 

Changes of assumptions 4,784,305  (1,042,790) 
Changes in proportion and differences between 
contributions and proportionate share of contributions 69,880  (524,004) 

Contributions subsequent to the measurement date  $                 2,600,527    

Total  $                 9,776,002   $                 (5,988,704) 

Page 52



 
TRS 1 

  Deferred Outflows of 
Resources 

Deferred Inflows of 
Resources 

Differences between expected and actual experience     
Net difference between projected and actual investment 
earnings on pension plan investments   (90,299) 

Changes of assumptions     
Changes in proportion and differences between 
contributions and proportionate share of contributions     

Contributions subsequent to the measurement date  $                      68,531    

Total  $                      68,531   $                      (90,299) 
 

TRS 2/3 

  Deferred Outflows of 
Resources 

Deferred Inflows of 
Resources 

Differences between expected and actual experience  $                    509,609   $                        (8,245) 
Net difference between projected and actual investment 
earnings on pension plan investments 0  (280,690) 

Changes of assumptions 464,895  (46,074) 
Changes in proportion and differences between 
contributions and proportionate share of contributions 76,687  (47,542) 

Contributions subsequent to the measurement date  $                    283,724    

Total  $                 1,334,915   $                    (382,552) 
 

LEOFF 2 

  Deferred Outflows of 
Resources 

Deferred Inflows of 
Resources 

Differences between expected and actual experience  $                    468,599   $                        (9,438) 
Net difference between projected and actual investment 
earnings on pension plan investments 0  (242,745) 

Changes of assumptions 293,048  (94,234) 
Changes in proportion and differences between 
contributions and proportionate share of contributions 96,444  (85,095) 

Contributions subsequent to the measurement date  $                      99,905    

Total  $                    957,997   $                    (431,512) 
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TOTALS (EXCLUDING CONTRIBUTIONS SUBSEQUENT TO THE MEASUREMENT DATA) 
  PERS 1 PERS 2/3 TRS 1 TRS 2/3 LEOFF 2 

  
Yearly 

Amortization 
Yearly 

Amortization 
Yearly 

Amortization 
Yearly 

Amortization 
Yearly 

Amortization 
2024   $     (384,145) $  (2,177,374)  $  (63,103)  $   (64,985)  $   (96,217) 

2025             (483,108) 
  

(2,591,499)             (79,775)               (108,867) 
  

(135,418) 

2026              297,877  
  

3,442,181               50,984                 287,291  
  

210,006  

2027                 4,754  
  

1,201,265                 1,595                 125,348  
  

75,971  

2028                      -   
  

1,266,233                      -                 121,003  
  

80,844  

Thereafter                      -   
  

45,964                      -                 279,704  
  

291,393  

Total Net 
Deferred 

(Inflows)/Outflows  $    (564,622)  $    1,186,771   $    (90,299)  $      639,495   $     426,579  
 

Deferred outflows of resources related to pensions resulting from the University’s contributions subsequent to the measurement 
date have been recognized as a reduction of the net pension liability in the year ended June 30, 2024. Other amounts reported 
as deferred outflows and deferred inflows of resources related to pensions will be recognized in pension expense as follows: 
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GASB 68 RSI | SCHEDULE OF CHANGES IN NET PENSION LIABILITY SUPPLEMENTAL PLAN

2024 2023 2022 2021

Total Pension Liability - Beginning 4,995,000$      5,545,000$      4,635,000$      8,622,000$      

Service cost -                     24,000              19,000               74,000               

Interest -                     373,000            327,000            187,000             

Changes in Benefit Terms -                     -                     -                     -                     
Differences between expected and actual 

experience -                     (181,000)            777,000             (1,386,000)        

Changes in assumptions1
-                     (273,000)           260,000            (2,394,000)        

Benefit payments -                     (493,000)           (473,000)           (467,000)           

Other -                     -                     (1,000)                

Total Pension Liability - Ending (a) 4,995,000$      4,995,000$      5,545,000$      4,635,000$      

Plan Fiduciary Net Position - Beginning 4,200,000$      3,751,000$       3,560,000$      2,493,000$      

Contributions - Employer -                     178,000             187,000             173,000             

Net Investment Income -            271,000    4,000        894,000    

Other

Plan Fiduciary Net Position - Ending (b) 4,200,000$      4,200,000$      3,751,000$       3,560,000$      

CWUSRP Net Pension Liability (a-b) 795,000$          795,000$          1,794,000$       1,075,000$       

Covered-Employee Payroll 63,515,000$     63,515,000$     66,747,000$     10,380,766$     
Net pension liability as a percentage of the total 

pension liability 7.86% 7.86% 8.31% 44.65%
Plan fiduciary net position as a percentage of the 

total pension liability 84.08% 84.08% 67.65% 76.81%

GASB 68 RSI | SCHEDULE OF EMPLOYER CONTRIBUTIONS SUPPLEMENTAL PLAN

AS OF JUNE 30, 2024 2023 2022 2021

(In Thousands)

Statutorily or contractually required contributions 176$                  178$                  187$                  173$                  
Contributions in relation to the statutorily or 

contractually required contributions (176)                   (178)                   (187)                   (173)                   

Contribution deficit (excess) -                     -                     -                     -                     

 Employer's covered payroll 63,859$            63,515$             66,747$             10,380$             

Contributions as a percentage of covered payroll 0.28% 0.28% 0.28% 1.67%
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GASB 75 RSI | SCHEDULE OF CHANGES IN TOTAL OPEB LIABILITY AND RELATED RATIOS

OPEB FOR YEAR ENDED JUNE 30,
Central Washington University 2024 2023 2022 2021 2020 2019 2018
Proportionate Share (%) 1.0705448295% 1.1518095966% 1.1705210087% 1.2841473431% 1.3110123441% 1.2699155000% 1.2489969930%

Service Cost 1,640,519$               3,609,680$      3,786,177$        3,226,709$        3,080,900$      4,032,287$       4,932,979$        

Interest Cost 1,647,911                   1,674,844         1,636,363          2,699,192            2,672,504          2,772,175           2,310,638           

Differences Between Expected and 

Actual Experience
-                             (1,658,641)         -                      (413,626)             -                      2,530,457          -                      

Changes in Assumptions (792,437)                   (28,004,843)     699,142              1,749,678           4,976,906          (17,652,761)        (11,271,331)        

Changes of Benefit Terms -                             -                     -                      -                      -                      -                      -                      

Benefit Payments (1,147,830)                (1,230,513)        (1,246,682)         (1,285,126)           (1,222,510)          (1,170,828)          (1,177,538)          

Changes in Proportionate Share (3,452,341)                (1,210,941)         (6,880,294)         (1,559,207)          2,087,159           1,218,675            (1,144,803)         

Other -                             -                     -                      (2,749,326)         -                      -                      -                      

Net Change in Total OPEB Liability (2,104,178)                 (26,820,414)      (2,005,294)        1,668,294           11,594,959         (8,269,995)          (6,350,055)         

Total OPEB Liability - Beginning 48,931,897               75,752,311        77,757,605        76,089,311         64,494,352       72,764,347        79,114,402         

Total OPEB Liability - Ending 46,827,719$          48,931,897$  75,752,311$    77,757,605$    76,089,311$   64,494,352$  72,764,347$   

Covered-Employee Payroll 123,361,225             117,464,741     117,651,664       113,522,581       109,598,517      101,003,340     93,216,733        

Total OPEB Liability as a percentage of 

covered-employee Payroll
37.95983625% 41.65666785% 64.38694399% 68.49527584% 69.42549323% 63.85368249% 78.05931888%
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Office of the Washington State Auditor sao.wa.gov 

ABOUT THE STATE AUDITOR’S OFFICE 

The State Auditor’s Office is established in the Washington State Constitution and is part of the 
executive branch of state government. The State Auditor is elected by the people of Washington 
and serves four-year terms. 

We work with state agencies, local governments and the public to achieve our vision of increasing 
trust in government by helping governments work better and deliver higher value. 

In fulfilling our mission to provide citizens with independent and transparent examinations of how 
state and local governments use public funds, we hold ourselves to those same standards by 
continually improving our audit quality and operational efficiency, and by developing highly 
engaged and committed employees. 

As an agency, the State Auditor’s Office has the independence necessary to objectively perform 
audits, attestation engagements and investigations. Our work is designed to comply with 
professional standards as well as to satisfy the requirements of federal, state and local laws. The 
Office also has an extensive quality control program and undergoes regular external peer review 
to ensure our work meets the highest possible standards of accuracy, objectivity and clarity. 

Our audits look at financial information and compliance with federal, state and local laws for all 
local governments, including schools, and all state agencies, including institutions of higher 
education. In addition, we conduct performance audits and cybersecurity audits of state agencies 
and local governments, as well as state whistleblower, fraud and citizen hotline investigations. 

The results of our work are available to everyone through the more than 2,000 reports we publish 
each year on our website, www.sao.wa.gov. Additionally, we share regular news and other 
information via an email subscription service and social media channels. 

We take our role as partners in accountability seriously. The Office provides training and technical 
assistance to governments both directly and through partnerships with other governmental support 
organizations. 

 

Stay connected at sao.wa.gov 

 Find your audit team 
 Request public records 
 Search BARS Manuals (GAAP and 

cash), and find reporting templates 
 Learn about our training workshops  

and on-demand videos 
 Discover which governments serve you 

— enter an address on our map 
 Explore public financial data  

with the Financial Intelligence Tool 

Other ways to stay in touch 

 Main telephone:  
(564) 999-0950 

 Toll-free Citizen Hotline:  
(866) 902-3900 

 Email: 
webmaster@sao.wa.gov 
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