
GASB 75 Reconciliation and Sample Journal Entries for Group Life Insurance
For the Measurement Date of June 30, 2021

Information used in these sample entries is related to the Total Group Life Insurance Plan and Employer 30100.
(Page references are related to the GASB Statement No. 75 Report for the Virginia Retirement System prepared as of June 30, 2021)

Reconciliation of Entries Necessary to Record June 30, 2021, Net OPEB Liability

All Employers Employer 30100
Debit Credit Debit Credit

Net OPEB Liability - July 1, 2020 $ 1,668,836,297 p 121 $ 551,217 p 105
FY 2020 Deferred Inflows of Resources $ 96,029,119 FY 2020 $ 27,623 FY 2020
FY 2021 Employer OPEB Expense $ 47,108,275 p 89 $ 17,603 p 72
FY 2021 Deferred Outflows of Resources $ 247,281,951 p 89 $ 86,274 p 72

FY 2021 Employer Contributions $ 111,797,083 (A) $ 37,932 (A)
FY 2020 Deferred Outflows of Resources $ 286,825,643 FY 2020 $ 89,816 FY 2020
FY 2021 Deferred Inflows of Resources $ 496,361,563 p 89 $ 159,932 p 72
Net OPEB Liability - June 30, 2021 $ 1,164,271,353 p 121 $ 395,037 p 105

$ 2,059,255,642 $ 2,059,255,642 $ 682,717 $ 682,717 

A - The employer contributions are the proportionate share of the total regular employer contributions to the Group Life Insurance OPEB Plan in FY 2021 and not the agency's actual
      employer contributions.
      Refer to MD 6-30-2021 - Analysis of FY 2021 Changes in Net OPEB Liability - GLI under GASB Audit Opinions and Disclosure Guidance on the VRS website.
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1.  To set up July 1, 2020, Net OPEB Liability and Reverse FY 2020 Deferred Inflows and Outflows.

All Employers Employer 30100

Debit Credit Debit Credit

Net OPEB Liability - July 1, 2020 $ 1,668,836,297 p 121 $ 551,217 p 105
FY 2020 Deferred Inflows of Resources $ 96,029,119 FY 2020 $ 27,623 FY 2020

FY 2020 Deferred Outflows of Resources $ 286,825,643 FY 2020 $ 89,816 FY 2020
Adjusted Net OPEB Liability - July 1, 2020

$ 1,478,039,773  Calculated $ 489,024  Calculated 

$ 1,764,865,416 $ 1,764,865,416 $ 578,840 $ 578,840 

This entry establishes the adjusted Net OPEB Liability at July 1, 2020, exclusive of beginning Deferred Inflows and Outflows of Resources.

2.  To Reverse FY 2020 Reclassification of the FY 2021 Employer Contributions as Deferred Outflows of Resources.

All Employers Employer 30100

Debit Credit Debit Credit

FY 2021 Employer Contributions  —  — 
FY 2020 Deferred Outflows of Resources  —  — 

 —  —  —  — 

This is the employer's FY 2021 Employer Contributions for Group Life Insurance.  Since the Measurement Date for the prior year was June 30, 2020,

employer contributions made after that date were reclassified as Deferred Outflows of Resources in the FY 2021 Financial Statements.
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3.  To set up June 30, 2021 Deferred Inflows and Outflows and Record FY 2021 OPEB Expense.

All Employers Employer 30100

Debit Credit Debit Credit

FY 2021 Employer OPEB Expense $ 47,108,275 p 89 $ 17,603 p 72

FY 2021 Deferred Outflows of Resources $ 247,281,951 p 89 $ 86,274 p 72

Net OPEB Liability - June 30, 2021 $ 313,768,420  Calculated $ 93,987  Calculated 

FY 2021 Employer Contributions $ 111,797,083 (A) $ 37,932 (A)

FY 2021 Deferred Inflows of Resources $ 496,361,563 p 89 $ 159,932 p 72

$ 608,158,646 $ 608,158,646 $ 197,864 $ 197,864 

This entry records the FY 2021 Employer OPEB Expense and the related Deferred Inflows and Outflows at June 30, 2021.

A - The employer contributions are the proportionate share of the total regular employer contributions to the Group Life Insurance OPEB Plan in FY 2021 and not the agency's actual

      employer contributions.

      Refer to MD 6-30-2021 - Analysis of FY 2021 Changes in Net OPEB Liability - GLI under GASB Audit Opinions and Disclosure Guidance on the VRS website.
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4.  To Reclassify the FY 2022 Employer Contributions as Deferred Outflows of Resources.

All Employers Employer 30100

Debit Credit Debit Credit

FY 2021 Deferred Outflows of Resources  —  — 
FY 2022 Employer Contributions  —  — 

 —  —  —  — 

This is the employer's FY 2022 Employer Contributions for the Group life Insurance OPEB.  Since the Measurement Date is June 30, 2021, employer

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

OPEB Expense in the FY 2023 Financial Statements.
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