
GASB 68 Reconciliation and Sample Journal Entries for State Employers
For the Measurement Date of June 30, 2025.

Information used in these sample entries is related to the Total State Plan and Employer 30100.
(Page references are related to the GASB Statement No. 68 Report for the Virginia Retirement System prepared as of June 30, 2025

Reconciliation of Entries Necessary to Record June 30, 2025, Net Pension Liability

All State Employers Employer 30100
Debit Credit Debit Credit

Net Pension Liability - July 1, 2024 $ 4,925,580,906 p 54 $ 7,028,311 p 54
FY 2024 Deferred Inflows of Resources $ 846,021,753 FY 2024 $ 1,270,227 FY 2024
FY 2025 Employer Pension Expense $ 390,611,258 p 45 $ 312,148 p 45
FY 2025 Deferred Outflows of Resources $ 944,528,618 p 45 $ 1,161,813 p 45

FY 2025 Employer Contributions $ 755,132,800 (A) $ 1,068,357 (A)
FY 2024 Deferred Outflows of 
Resources $ 973,166,908 FY 2024 $ 1,152,870 FY 2024
FY 2025 Deferred Inflows of 
Resources $ 952,429,998 p 45 $ 1,289,349 p 45
Net Pension Liability - June 30, 2025 $ 4,426,012,829 p 54 $ 6,261,923 p 54

$ 7,106,742,535 $ 7,106,742,535 $ 9,772,499 $ 9,772,499 

A - The employer contributions are the proportionate share of the total employer contributions to the State Plan in FY 2025 and not the agency's actual employer contributions.
      Refer to MD 6-30-2025 - Analysis of FY 2025 State Employer Change in Net Pension Liability under GASB Audit Opinions and Disclosure Guidance on the VRS website.
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1.  To set up July 1, 2024, Net Pension Liability and Reverse FY 2024 Deferred Inflows and Outflows.

All State Employers Employer 30100
Debit Credit Debit Credit

Net Pension Liability - July 1, 2024 $ 4,925,580,906 p 54 $ 7,028,311 p 54
FY 2024 Deferred Inflows of 
Resources $ 846,021,753 FY 2024 $ 1,270,227 FY 2024

FY 2024 Deferred Outflows of 
Resources $ 973,166,908 FY 2024 $ 1,152,870 FY 2024
Adjusted Net Pension Liability - July 
1, 2024 $ 4,798,435,751  Calculated $ 7,145,668  Calculated 

$ 5,771,602,659 $ 5,771,602,659 $ 8,298,538 $ 8,298,538 

This entry establishes the adjusted Net Pension Liability at July 1, 2024, exclusive of beginning Deferred Inflows and Outflows of Resources.
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2.  To Reverse FY 2024 Reclassification of the FY 2025 Employer Contributions as Deferred Outflows of Resources.

All State Employers Employer 30100
Debit Credit Debit Credit

FY 2025 Employer Contributions $ — $ — 
FY 2024 Deferred Outflows of 
Resources $ — $ — 

$ — $ — $ — $ — 

This is the employer's FY 2025 Employer Contributions for Pensions.  Since the Measurement Date for the prior year was June 30, 2024,
employer contributions made after that date were reclassified as Deferred Outflows of Resources in the FY 2025 Financial Statements.
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3.  To set up June 30, 2025, Deferred Inflows and Outflows and Record FY 2025 Pension Expense.

All State Employers Employer 30100
Debit Credit Debit Credit

FY 2025 Employer Pension Expense $ 390,611,258 p 45 $ 312,148 p 45
FY 2025 Deferred Outflows of 
Resources $ 944,528,618 p 45 $ 1,161,813 p 45
Net Pension Liability - June 30, 2025 $ 372,422,922  Calculated $ 883,745  Calculated 

FY 2025 Employer Contributions $ 755,132,800 (A) $ 1,068,357 (A)
FY 2025 Deferred Inflows of 
Resources $ 952,429,998 p 45 $ 1,289,349 p 45

$ 1,707,562,798 $ 1,707,562,798 $ 2,357,706 $ 2,357,706 

This entry records the FY 2025 Employer Pension Expense and the related Deferred Inflows and Outflows at June 30, 2025.

A - The employer contributions are the proportionate share of the total employer contributions to the State Plan in FY 2025 and not the agency's actual employer contributions.
      Refer to MD 6-30-2025 - Analysis of FY 2025 State Employer Change in Net Pension Liability under GASB Audit Opinions and Disclosure Guidance on the VRS website.
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4.  To Reclassify the FY 2026 Employer Contributions as Deferred Outflows of Resources.

All State Employers Employer 30100

Debit Credit Debit Credit

FY 2025 Deferred Outflows of 
Resources $ — $ — 

FY 2026 Employer Contributions $ — $ — 

$ — $ — $ — $ — 

This is the employer's FY 2026 Employer Contributions for Pensions.  Since the Measurement Date is June 30, 2025, employer contributions

made after that date must be reclassified as Deferred Outflows of Resources.  These contributions will be part of the Total Employer Pension

Expense in the FY 2027 Financial Statements.
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