GASB 68 Reconciliation and Sample Journal Entries for VaLORS Employers
For the Measurement Date of June 30, 2023

Information used in these sample entries is related to the Total VaLORS Plan and Employer 70156.
(Page references are related to the GASB Statement No. 68 Report for the Virginia Retirement System prepared as of June 30, 2023)

Reconciliation of Entries Necessary to Record June 30, 2023, Net Pension Liability

All VaLORS Employers Employer 70156
Debit Credit Debit Credit
Net Pension Liability - July 1, 2022 $ 633,027,199 p75 $ 835,596 p75
FY 2022 Deferred Inflows of Resources $ 86,712,115 FY 2022 $ 110,869 FY 2022
FY 2023 Employer Pension Expense $ 85,189,161 p71 $ 62,800 p 71
FY 2023 Deferred Outflows of Resources $ 23,445,195 p71 $ 13,777 p71
FY 2023 Employer Contributions $ 90,808,868 (A) $ 86,620 (A)
FY 2023 Special Employer
Contributions $ 6,628,802 p70 $ 6,323 p69
FY 2022 Deferred Outflows of
Resources $ 47,453,656 FY 2022 $ 61,475 FY 2022
FY 2023 Deferred Inflows of
Resources $ 36,562,293 p 71 $ 125,927 p 71
Net Pension Liability - June 30, 2023 $ 646,920,051 p75 $ 617,097 p75
§ 828373670 § 828,373,670 $ 960,242 $ 960,242

A - The employer contributions are the proportionate share of the total Regular employer contributions to the VaLORS Plan in FY 2023 and not the agency's actual employer contributions.
Refer to FY 2023 - Analysis of FY 2023 VaLORS 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, 2022, Net Pension Liability and Reverse FY 2022 Deferred Inflows and Outflows.

All VaLORS Employers Employer 70156
Debit Credit Debit Credit
Net Pension Liability - July 1, 2022 $ 633,027,199 p75 $ 835,596 p75
FY 2022 Deferred Inflows of
Resources $ 86,712,115 FY 2022 $ 110,869 FY 2022
FY 2022 Deferred Outflows of
Resources $ 47,453,656 FY 2022 $ 61,475 FY 2022
Adjusted Net Pension Liability - July
1,2022 $ 672,285,658 Calculated $ 884,990 Calculated
$ 719,739,314 § 719,739,314 $ 946,465 $ 946,465

This entry establishes the adjusted Net Pension Liability at July 1, 2022, exclusive of beginning Deferred Inflows and Outflows of Resources.
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2. To Reverse FY 2022 Reclassification of the FY 2023 Employer Contributions as Deferred Outflows of Resources.

All VaLORS Employers Employer 70156
Debit Credit Debit Credit
FY 2023 Employer Contributions $ — $ —
FY 2022 Deferred Outflows of
Resources $ — $ —
$ — — $ — —

This is the employer's FY 2023 Employer Contributions for Pensions. Since the Measurement Date for the prior year was June 30, 2022,
employer contributions made after that date were reclassified as Deferred Outflows of Resources in the FY 2023 Financial Statements.
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3. To set up June 30, 2023, Deferred Inflows and Qutflows and Record FY 2023 Pension Expense.

All VaLORS Employers Employer 70156
Dehit Credit Dehit Credit
FY 2023 Employer Pension Expense $ 85,189,161 p71 $ 62,800 p 71
FY 2023 Deferred Outflows of
Resources $ 23,445,195 p71 $ 13,777 p71
Net Pension Liability - June 30, 2023 $ 25,365,607 Calculated $ 267,893 Calculated
FY 2023 Employer Contributions $ 90,808,868 (A) $ 86,620 (A)
FY 2023 Special Employer
Contributions $ 6,628,802 p 70 $ 6,323 p69
FY 2023 Deferred Inflows of
Resources $ 36,562,293 p 71 $ 125,927 p71
$ 133,999,963 $ 133,999,963 $ 281,670 $ 281,670

This entry records the FY 2023 Employer Pension Expense and the related Deferred Inflows and Outflows at June 30, 2023.
A - The employer contributions are the proportionate share of the total Regular employer contributions to the VaLORS Plan in FY 2023 and not the agency's actual employer contributions.
Refer to FY 2023 - Analysis of FY 2023 VaLORS 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 2024 Employer Contributions as Deferred Outflows of Resources.

All VaLORS Employers Employer 70156
Debit Credit Debit Credit
FY 2023 Deferred Outflows of
Resources $ — $ —
FY 2024 Employer Contributions $ — $ —
$ — 3 — $ — 3 —

This is the employer's FY 2024 Employer Contributions for Pensions. Since the Measurement Date is June 30, 2023, employer contributions
made after that date must be reclassified as Deferred Qutflows of Resources. These contributions will be part of the Total Employer Pension
Expense in the FY 2025 Financial Statements.
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