Emplozee Retirement sttems Overview

OV erVi ew Fairfax County employee retirement systems include the Fairfax County Employees’ Retirement
System (Fund 73000), the Uniformed Retirement System (Fund 73010), and the Police Officers
Retirement System (Fund 73020). Each of these systems is funded from employee contributions
based on a fixed percentage of pay, and County contributions based on a variable percentage of
employee pay as determined by actuarial analysis and return on investments. County contributions
are paid from multiple sources, including the General Fund, General Fund-Supported and Other
Funds, and Fairfax County Public Schools.

To ensure the continued soundness of each fund, an actuarial valuation is conducted annually and,
if appropriate, an adjustment is made to the employer contribution rate. In addition, an experience
study which compares actual experience to actuarial assumptions, both economic and demographic,
is conducted every five years to ensure that the plan is being valued appropriately. Experience
studies of each system were conducted in FY 2026. The assumption changes adopted by the
Boards of Trustees as a result of those studies will be incorporated in the actuarial valuations for
FY 2026 and their impacts will be included in the employer contribution rates beginning in FY 2028.
The next experience study will be in FY 2031 and any impact to the employer contribution rates will
be included in FY 2033.

Funding Policy
The County is committed to strengthening the financial position of its retirement systems. In order

to improve the funded status of the plans, the Board of Supervisors approved, as part of the adoption
of the FY 2016 Adopted Budget Plan, the following multi-year strategy:

e The employer contribution rates will be increased so that the County will include
amortization of 100 percent of the unfunded liability in the actuarially determined
contributions for all systems by FY 2020. The County will continue to use a 15-year
amortization period.

o Until each system reaches 100 percent funded status, employer contributions to that system
will not be reduced. Various factors, such as the historical trend of the County’s investment
returns exceeding the assumed rate of return, could allow employer contribution rates to be
reduced from current levels. However, the County is committed to maintaining the rates
and redirecting any potential savings into further improvement in the systems’ funded
positions.

e Any additional unfunded liability created as a result of approved benefit enhancements,
such as ad-hoc Cost of Living Adjustments (COLAs), will be fully funded. Itis the intent that
no adjustments to benefit levels will reduce the funded status of any of the systems.

In keeping with this strategy, the FY 2020 Adopted Budget Plan included the amortization of 100
percent of the unfunded liability in the actuarially determined contributions for all systems. In
addition, the employer contribution rates to all three systems have been maintained or increased
each year, and benefit enhancements, when approved by the Board, have been accompanied by
one-time contributions to fully fund any associated increase in liability in the year that the benefit
enhancement was approved.
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The County has also taken multiple steps to limit increases in liabilities including:

In FY 2010, the requirements regarding the award of ad-hoc COLAs were tightened.
Retirees are eligible to receive an annual base COLA which is the lesser of the Consumer
Price Index (CPI) for the 12 months ending on the previous year's March 31, or 4.0 percent.
If certain conditions are met, an additional 1.0 percent ad-hoc COLA can be awarded at the
discretion of each retirement system’s Board of Trustees. After a staff review at the Board
of Supervisors’ direction, the Fairfax County Code was changed to require that the
retirement system must have an actuarial surplus, demonstrated by having a funding ratio
exceeding 100 percent, before an ad-hoc COLA can be considered.

In FY 2012, the Board of Supervisors adopted modifications to the retirement systems,
which apply to new employees who are hired on or after January 1, 2013. These changes
include increasing the minimum retirement age for normal service retirement from 50 to 55
in the Employees’ system; increasing the rule of 80 (age plus years of service) to the rule
of 85 in the Employees’ system; placing a cap on the use of sick leave for purposes of
determining retirement eligibility and benefits at 2,080 hours for all three retirement
systems; and, for the Deferred Retirement Option Plan (DROP), removing the pre-Social
Security supplement from balances accumulated during the DROP period in the
Employees’ and Uniformed systems. No changes were made to benefits for existing
employees.

In FY 2019, the Board of Supervisors adopted modifications to the retirement benefits
provided to employees hired on or after July 1, 2019. These changes include eliminating
the pre-Social Security supplement for employees in the Employees’ and Uniformed
systems and repealing the additional retirement allowance that increases the calculated
retirement annuity by 3 percent for all three retirement systems. No changes were made
to benefits for existing employees.

Funding Status
All three systems returns were greater than the 6.75 percent assumed rate of investment return in

FY 2025. The Employees’ system was up 8.62 percent, the Uniformed system was up 10.10 percent,
and the Police Officers system was up 8.88 percent, all net of fees. The combination of liability and
investment experience, together with County and member contributions in FY 2025, resulted in slight
increases in the funding ratios for the three systems as of June 30, 2025. The table displays the
market value of each system’s assets as a percentage of the total plan liability as published in the
County’s Annual Comprehensive Financial Report (ACFR) and as required under new Governmental
Accounting Standards Board (GASB) requirements. It should be noted that since these calculations
utilize asset figures as of a point in time (not smoothed as under previous methodologies), the funding
ratios calculated are subject to volatility based on market returns.

- June 30,2023 | June 30,2024 | June 30, 2025*

Employees’ 66.9% 67.7% 69.7%
Uniformed 74.2% 75.6% 78.1%
Police Officers 75.5% 77.0% 77.3%

* The June 30, 2025 funding ratios will be included in the County’s FY 2026 ACFR.

FY 2027 Fairfax County Advertised Budget Plan (Vol. 2) - 408



Employee Retirement Systems Qverview

Employer Contribution Rates

Following the County’s policy, contribution rates are only adjusted to maintain amortization of 100
percent of the unfunded liability, to fund approved benefit enhancements, or to acknowledge changes
in actuarial assumptions. As a result of FY 2025 experience, the required contribution rates for two
of the County’s three retirement systems are higher than the FY 2026 adopted rates. The proposed
FY 2027 employer contribution rates for each of the three retirement systems are as follows:

FY 2026 FY 2027 Percentage Point Net General

Rates Rates Change Fund Impact*

(%) (%) (%) (in millions)
Employees’ 33.79 33.79 0.00 $0.0
Uniformed 55.42 55.54 0.12 $0.2
Police Officers 61.37 62.92 1.55 $2.5
Total $2.7

* The General Fund impact reflected in the table is based solely on rate changes and does not include other adjustments,
including the impact of new positions, employee pay increases, or year-to-date experience.

For more information on the General Fund impact of these employer contribution rate changes,
please refer to the Agency 89, Employee Benefits, narrative in the Nondepartmental program area
section of Volume 1.

The following tables display relevant information about each retirement system:

Employees Covered
Police Officers Retirement Uniformed Retirement Employees’ Retirement

Fairfax County Police Officers.  Fire and Rescue Personnel; County employees not covered
Uniformed Sheriff's Office  under Uniformed or Police
employees; Helicopter Pilots; Non-  Officers system; certain Fairfax
administrative  staff in  the County Public School (FCPS)
Department of Public Safety employees including food
Communications. service, custodial, bus drivers,

part-time  and substitute
teachers, maintenance staff.

Conditions of Coverage
Police Officers Retirement Uniformed Retirement Employees’ Retirement

At age 55 or after 20 years of At age 55 with 6 years of service or At age 65 with 5 years of service

police service if hired before after 25 years of service. or earlier when age and years of
July 1,1981; or 25 years of service combined equal 80 if
service if hired on or after hired before January 1, 2013; or
July 1, 1981. 85 if hired on or after January

1,2013. Not before age 50 if
hired before January 1, 2013; or
age 55 if hired on or after
January 1,2013. For reduced
"early retirement" benefits, when
age and vyears of service
combined equal 75.
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FY 2027 Employer Contributions (% of Pa

Police Officers Retirement Uniformed Retirement Employees’ Retirement

62.92% 55.54% 33.79%

Employee Contributions’ (% of Pay
Retirement Plan Up to Wage Base Above Wage Base

Police Officers Retirement

Plans A/B/C 8.65% 8.65%
Uniformed Retirement

Plan A 4.00% 5.75%

Plan B 7.08% 8.83%

Plan C 4.00% 4.00%

Plans D/E/F 7.08% 7.08%
Employees’ Retirement

Plans A/C 4.00% 5.33%

Plans B/D/E 5.33% 5.33%

T As of July 1, 2019, new hires in the Uniformed Retirement System are automatically enrolled in Plan F, new hires in the
Fairfax County Employees’ Retirement System are automatically enrolled in Plan E, and new hires in the Police Officers
Retirement System are automatically enrolled in Plan C. Additional plans listed above are earlier plan designs that apply
to employees hired prior to July 1, 2019. For additional information regarding the County’s retirement plans, please refer
to the Retirement Administration Agency website at https://www.fairfaxcounty.gov/retirement/.
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Police Officers Retirement
Acadian Asset Management
Alpha Simplex Group, LLC
AQR Capital Management
Aspect Capital Ltd.
BlackRock, Inc.

Blockchain Capital

Blue Owl Capital Inc.
Bridgewater Associates
Citadel Advisors, LLC
Coatue Management, LLC

Cohen & Steers Capital
Management, Inc.

Crabel Capital Management,
Inc.

Crestline Management
Czech Asset Management
DataTribe Foundry, LLC
DoubleLine Capital

DWS

EJF Capital, LLC

First Eagle Investment
Management

Frazier Healthcare Partners

Hoisington Investment
Management, Co.

Kirkoswald Asset Management
Landmark Partners

Lavrock Ventures

Loomis, Sayles & Company
Man Asset Management, Ltd.

Marathon Asset Management,
LLP

Morgan Creek Capital
Management

Onyxpoint Global
Management, LP

Parametric Portfolio Associates
Parataxis

PIMCO

Pinnacle Associates GP, LLC
Polychain Capital
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INVESTMENT MANAGERS AS OF JUNE 30, 2025

Uniformed Retirement
400 Capital Management
Acadian Asset Management

Activum SG Capital Management,
Ltd.

Alcentra Ltd.

Apollo Financial Credit Investment
Arcmont Investment Management
Aspect Capital Ltd.

Blackrock Enhanced STIF

BNY Fallen Angels

BNY Mellon LC Equity

Carlyle Property Investors, LP

Cohen & Steers Capital
Management, Inc.

Czech Asset Management
DoubleLine Capital

EQT Group

Garcia Hamilton & Associates
GoldenTree Asset Management
Grain Management

Granahan Investment Management
Harbourvest Partners

HG Vora Capital Management
Industry Ventures

o | Squared Capital

JPMorgan Investment Mgmt.

Kayne Anderson Capital Advisors,
LP

Kennedy Lewis Investment
Management

Kirkoswald Asset Management
Landmark Partners

Levine Leichtman Capital Partners
Manulife Asset Management, LLC
Marathon Asset Management, LLP
Millenium Management, LLC
Monroe Capital, LLC

OrbiMed Capital, LLC

Pantheon Ventures

Parametric Portfolio Associates

Employees’ Retirement
Aberdeen Asset Management
AlphaSimplex Group, LLC
Aspect Capital Ltd.

Axiom International Investors
BlackRock, Inc.

Blockchain Capital

Blue Owl Capital Inc.

Brandywine Global Investment
Management

Bridgewater Associates

Cohen & Steers Capital
Management, Inc.

Crabel Capital Management, Inc.
Crestline Management
Czech Asset Management
DataTribe Foundry, LLC
DePrince, Race & Zollo
DoubleLine Capital

DWS

EJF Capital, LLC

Fairfax County Retirement
Florin Court Capital LLP
Frazier Healthcare Partners

Hoisington Investment
Management, Co.

Investcorp, LLC

ITE Management, LP
Kirkoswald Asset Management
Landmark Partners

Lavrock Ventures

Lazard Asset Management

Lombard Odier Asset
Management Co.

Man Asset Management, Ltd.

Marathon Asset Management
LLP

Marathon Asset Management LP
Millennium Management, LLC

Morgan Creek Capital
Management



Police Officers Retirement

Prudential Global Investment
Management

Red Tree Venture Capital
Sands Capital Management
Section Partners

Simplify Asset Management

Solus Alternative Asset
Management

Starboard Value, LP

The Hive

Two Sigma

Van Eck Securities Corporation
Verition

WCM Asset Management
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INVESTMENT MANAGERS AS OF JUNE 30, 2025

Uniformed Retirement
Partners for Growth, LLC
PIMCO
Pontifax AgTech
Sands Capital Management
Siguler Guff & Company, LP
SoMa Equity Partners
Starboard Value, LP
Taurus Funds Management
Thoma Bravo, LLC
Two Sigma
UBS Realty Investors, LLC
Varde Partners, Inc.

Voya Investment Management
Walter Scott

Wasatch Global Investors
WCM Investment Management
Wellington Management, LLP

Employees’ Retirement

Onyxpoint Global Management,
LP

Parametric Portfolio Associates
Parataxis

PIMCO

Pinnacle Associates GP, LLC
Polychain Capital

Prudential Global Investment
Management

Red Tree Venture Capital
Roundhill Music Royalty Partners
Sands Capital Management
Second Foundation Partners
Section Partners

Shenkman Capital Management

Solus Alternative Asset
Management

The Hive

Two Sigma

Verition

WCM Asset Management



Retirement Administration Agencz

As an agent of the Boards of Trustees of the Employees’, Uniformed, and Police Officers Retirement
Systems, the mission of the Retirement Administration Agency is to administer the systems
according to the terms established by the County of Fairfax and to do so in a manner that:

Mission

e Safeguards and invests the assets of the systems;
Maximizes cost effectiveness of the retirement programs by optimizing long-term
investment returns within an acceptable level of variation in required funding and by
maintaining efficient administrative operations;

e Maximizes the value of retirement plans in retaining County personnel through
communications, education, and counseling programs and by providing quality service;

o  Fulffills the obligations of the systems to retirees by providing timely and accurate payments
and by providing quality service; and

e Provides technical support and advice to County management and the Board of
Supervisors regarding retirement benefits.

F The Retirement Administration Agency contributes to the County’s corporate stewardship through
ocus sound management of County resources and assets. To accomplish its specific mission, the
Retirement Administration Agency focuses on:

Support for the Boards of Trustees;

Services to active employees and retirees;
Accurate accounting and control of plan assets;
Accuracy of data;

Cost efficiency of processes; and

Investment return and risk control.

Under the direction of the Boards of Trustees for the Fairfax County Employees’, Police Officers, and
Uniformed Retirement Systems, the Retirement Administration Agency processes benefit payments
to eligible Fairfax County retirees and beneficiaries. The agency also processes payments for the
retiree health benefit subsidy and provides counseling and comprehensive information pertaining to
benefits to active and retired County employees.

The agency receives revenues from various sources, including employee and employer contributions
to the various retirement systems, employee payback, and return on investments, to finance the
three employee retirement systems. Employee contributions are based on a fixed percentage of
pay. Employer contributions come from Agency 89, Employee Benefits, for County employees in
General Fund agencies, the employee’s fund for County employees in non-General Fund agencies,
and FCPS for school employees.

Some revenues are also generated through employee payback, a process by which employees who
have left the County can make a “payback” contribution and return to their previous standing in the
retirement system upon their return to County employment. Additionally, significant revenues are
achieved through returns on fund investments. Revenue projections are based on an assumed
actuarial rate of return of 6.75 percent.
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. The Fairfax County Board of Supervisors adopted the first-ever
Connectlon Countywide Strategic Plan on October 5, 2021. The Countywide
to the Strategic Plan serves as a road map to help guide future work,
focusing on the 10 Community Outcome Areas that represent the
COuntyWide issues of greatest importance to the community, and uses the
. County’s One Fairfax policy to invest in people and places that have
Strateglc Plan iimited access to opportunity. On February 17, 2026, the fourth
Annual Report on the work of the strategic plan was released to the
public. The report contains point-in-time progress highlights for each
of the community outcome areas, plus a number of additional
initiatives to embed the elements of the plan within department-level
work. The report also includes eight data dashboards and data stories
that are being replicated across all of the outcome areas. In addition
to helping engage residents, these dashboards will serve as a
resource to leadership who can utilize the data to focus and guide the
overall work of the County. For more information on the Countywide
Strategic Plan, please visit www.fairfaxcounty.gov/strategicplan. The
Retirement Administration Agency primarily supports the following
Community Outcome Area:

Countywide Strategic Plan
Community Outcome Areas

Community Outcome Area Vision Statement
Effective and Efficient Government All people trust that their government responsibly
manages resources, is responsive to their needs,
provides exceptional services and equitably
represents them.

Organizational Office of the

Executive Director

Chart . - .

1
Board Support &
Training

Deputy Director

=2 Member Services

== Retiree Services

Finance &
Accounting

Technology
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Retirement Administration Agency

FY 2025 FY 2026 FY 2026 FY 2027
BUdget and Catego Actual Adopted Revised Advertised

FUNDING
Staff Resources  Expenditures:
Personnel Services $5,867,760 $6,706,797 $6,706,797 $7,502,591
Operating Expenses 826,533,159 866,076,587 866,076,587 951,747,771
Total Expenditures $832,400,919  $872,783,384  $872,783,384  $959,250,362

AUTHORIZED POSITIONS/FULL-TIME EQUIVALENT (FTE)
Regular 33/33 35/35 35/35 39/39

FY 2027 The following funding adjustments from the FY 2026 Adopted Budget Plan are necessary to support
the FY 2027 program:

Fundmg Employee Compensation $217,432
Adjustments An increase of $217,432 in Personnel Services is required to reflect the cost of employee
compensation increases. This amount includes $119,886 for a 2.00 percent cost of living adjustment
(COLA) for all eligible employees, effective the first full pay period in July 2026. Also included is
$97,546 for performance-based and longevity increases for non-uniformed merit employees,
effective the first full pay period in July 2026, as well as other compensation adjustments for non-
uniformed employees. For more information on the County’s compensation plans as well as specific
details for those employees covered under the Collective Bargaining Agreements, please see the
Advertised Budget Summary in the Overview Volume.

Benefit Payments $78,055,221
An increase of $78,055,221 in Benefit Payments reflects increased payments of $75,861,935 to
retirees based on actual experience, an increase in payments of $3,491,921 to beneficiaries, and a
decrease in refunds of $1,298,635. Since benefits are pre-funded during an employee’s active
career, the employer contribution rates as calculated through the actuarial valuation process already
reflect this level of benefit payments.

Investment Management Fees $7,335,942
An increase of $7,335,942 in Operating Expenses reflects an increase in investment management
fees based on actual experience.

Position Support $475,328
An increase of $475,328 and 4/4.0 FTE positions, including $455,328 in Personnel Services and
$20,000 in Operating Expenses, is needed to support the growing workload in the agency. The
positions will help support the County’s growing retiree population and enhance retirement
counseling services.

Other Adjustments $415,026
An increase of $260,021 in other Operating Expenses and an increase of $155,005 in Personnel
Services reflect the net impact of several adjustments based on actual experience.

Other Post-Employment Benefits ($31,971)
A decrease of $31,971 in Other Post-Employment Benefits reflects required adjustments associated
with providing Other Post-Employment Benefits (OPEBSs) to retirees, including the Retiree Health
Benefits Subsidy. For more information on Other Post-Employment Benefits, please refer to Fund
73030, OPEB Trust, in Volume 2 of the FY 2027 Advertised Budget Plan.
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Ch The following funding adjustments reflect all approved changes in the FY 2026 Revised Budget Plan
anges to  since passage of the FY 2026 Adopted Budget Plan. Included are all adjustments made as part of
FY 2 02 6 the FY 2025 Carryover Review and all other approved changes through December 31, 2025.

There have been no adjustments to this agency since approval of the FY 2026 Adopted

M Budget Plan.
Budget Plan

The FY 2027 Advertised Budget Plan includes the following positions:

Position Detail

Office of the Director
1 Executive Director 1 Management Analyst IlI
1 Deputy Director
Board Support & Training
1 Management Analyst Il 1 Administrative Assistant IV
1 Administrative Assistant V 2 Administrative Assistants Il
Investments
3 Senior Investment Managers 2 Senior Investment Analysts
1 Investment Officer 2 Investment Analysts
Membership Services
1 Management Analyst IlI 2 Management Analysts | [+1]
1 Management Analyst Il 1 Administrative Assistant Il

5 Retirement Counselors [+1]
Retiree Services
1 Financial Specialist Il 1 Administrative Assistant Il [+1]
5 Administrative Assistants V [+1]
Finance/Accounting
1 Financial Specialist IV 1 Accountant Il
1 Accountant lll
Information Technology
1 Business Analyst IV 1 Information Technology Technician |
1 Programmer Analyst Il

+ Denotes New Position(s)

11/1.0 FTE Accountant IIl position resides in the Retirement Administration Agency, but is accounted for and financed by
Fund 73030, OPEB Trust. The 39/39.0 FTE positions shown above are financed jointly by the three retirement trust funds
(Fund 73000, Fund 73010, and Fund 73020).
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Performance
Measurement
Results by
Community
Outcome Area

Effective and Efficient Government

FY 2025 was a solid year for investment returns across all three retirement systems. The Employees’
system was up 8.62 percent, the Police Officers system was up 8.88 percent, and the Uniformed
system was up 10.10 percent. Market conditions during the year were shaped by trends in
employment, wage growth, economic strength, and easing inflation, as investors looked ahead to
potential interest rate reductions by the U.S. Federal Reserve.

U.S. equity markets experienced volatility during the fiscal year, with performance varying by quarter.
In the third quarter of calendar year 2024, stock markets posted strong gains, supported by improved
investor confidence and solid earnings across several sectors. Market gains slowed in the fourth
quarter, though domestic equities continued to outperform international markets, benefiting from
relative economic stability in the United States. These trends contributed to a broader recovery over
the course of the fiscal year, despite periods of uncertainty.

For FY 2025, the S&P 500 Index returned 15.2 percent. While equity markets declined early in the
year due to trade-related concerns, performance rebounded later as conditions improved. Large-
cap growth stocks led overall market gains, while small-cap stocks experienced greater volatility but
still finished the year with positive returns. Overall, U.S. equity markets demonstrated resilience in
the face of ongoing economic challenges.

When compared to other public pension plans nationwide in the BNY Mellon public fund universe for
FY 2025, the Employees’ system ranked in the 75t percentile, the Police Officers system ranked in
the 501 percentile, and the Uniformed system ranked in the 36! percentile, based on net returns. In
addition to comparing one-year returns, long-term performance is also an important measure of
investment results. Over the most recent 10-year period, the Employees’ system placed in the fourth
quartile and returned a gross 5.85 percent per year; the Police Officers system placed in the third
quartile, returning 6.26 percent per year; and the Uniformed system placed in the fourth quartile,
returning 6.27 percent per year.

Employer contribution rates are calculated based on a number of actuarial assumptions, including
an actuarially determined rate of return. The actuarial rate of return uses a smoothing methodology
to phase in total recognition of a given year's returns above or below the long-term expected rate of
6.75 percent. This smoothing is done to mitigate volatility in funding requirements, recognizing the
cyclical nature of capital market returns. However, this smoothing process does not include the
impact of any liability gains or losses, which are determined by comparing actual experience, such
as rates of retirement and death, against actuarial assumptions. Funding policy and calculations
include an average compound return of 6.75 percent over the long term. As a result, short-term
market fluctuations do not immediately translate into abrupt changes in employer contribution
requirements. Over the past 30 years, actual investment returns have exceeded the long-term
assumption, averaging 7.3 percent for the Employees’ system, 7.1 percent for the Police Officers
system, and 6.8 percent for the Uniformed system.

R A A A AR
Actual Actual Estimate Actual Estimate Estimate
Customer Satisfaction with County Services

Number of training classes offered 66 110 100 119 100 100
Number of training class attendees 1,532 2,962 2,500 3,086 2,500 3,000
Number of employee outreach sessions 6 5 8 2 2 2
Number of outreach session participants 250 210 200 100 220 200
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FY 2023 FY 2024 FY 2025 FY 2025 FY 2026 FY 2027
Actual Actual Estimate Actual Estimate Estimate

Percent of retiree payments processed on time: Fairfax

County Employees 100%
Percent of retiree payments processed on time: Uniformed 100%
Percent of retiree payments processed on time: Police

Officers 100%
Financial Sustainability and Trustworthiness

Employees' Retirement System funded status 66.9%
Uniformed Retirement System funded status 74.2%
Police Officers Retirement System funded status 75.5%
Deviation from actuarial rate of return (total plan): Fairfax

County Employees (9.2%)

Deviation from actuarial rate of return (total plan):
Uniformed 1.3%
Deviation from actuarial rate of return (total plan): Police

Officers (10.6%)

100%
100%

100%

67.7%
75.6%
77.0%

2.3%

4.4%

3.5%

100% 100% 100% 100%
100% 100% 100% 100%
100% 100% 100% 100%
68.4% 69.7% 69.0% 71.0%
76.2% 78.1% 77.0% 79.0%
77.5% 77.3% 78.1% 80.0%
0.0% 1.9% 0.0% 0.0%
0.0% 3.4% 0.0% 0.0%
0.0% 2.1% 0.0% 0.0%

A complete list of performance measures can be viewed at
https://lwww.fairfaxcounty.gov/budget/fy-2027-advertised-performance-measures-pm
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Category

Beginning Balance

Revenue:

County Employer Contributions
County Employee Contributions
School Employer Contributions
School Employee Contributions

Employee Payback
Return on Investments'
Total Realized Revenue
Unrealized Gain/(Loss)*2
Total Revenue
Total Available

Expenditures:
Administrative Expenses
Investment Services!
Payments to Retirees
Beneficiaries
Refunds

Total Expenditures

Total Disbursements

Ending Balance®

Fund 73000: Fairfax County Employees’ Retirement

FUND STATEMENT
FY 2026 FY 2026 FY 2027

FY 2025 Adopted Revised Advertised

Actual Budget Plan Budget Plan Budget Plan
$4,995,931,144 $5,202,477,425 $5,387,673,015 $5,628,997,636
$267,554,659 $286,944,680 $286,944,680 $295,553,020
41,996,282 42,460,000 42,460,000 43,733,800
83,344,161 82,312,440 82,312,440 84,781,813
12,535,776 13,920,000 13,920,000 14,337,600
435,313 1,089,183 1,089,183 1,715,463
212,100,397 361,909,741 361,909,741 418,511,980
$617,966,588 $788,636,044 $788,636,044 $858,633,676
$271,548,957 $0 $0 $0
$889,515,545 $788,636,044 $788,636,044 $858,633,676
$5,885,446,689 $5,991,113,469 $6,176,309,059 $6,487,631,312
$6,189,677 $8,449,728 $8,449,728 $9,125,365
54,904,806 67,748,721 67,748,721 72,070,282
420,046,381 453,431,358 453,431,358 484,949,411
12,573,815 11,403,316 11,403,316 13,862,631
4,058,995 6,278,300 6,278,300 4,200,000
$497,773,674 $547,311,423 $547,311,423 $584,207,689
$497,773,674 $547,311,423 $547,311,423 $584,207,689
$5,387,673,015 $5,443,802,046 $5,628,997,636 $5,903,423,623

"In order to account for revenues and expenditures in the proper fiscal year, audit adjustments in the amount of $158,660,235.28 have been reflected as
an increase to FY 2025 revenues, primarily associated with adjustments necessary to record a net gain from the sale of investments and to account for the
unrealized loss on investments, as well as adjustments to record interest and dividend revenue in the proper fiscal period. In addition, audit adjustments in
the amount of $16,959,627.56 have been reflected as an increase to FY 2025 expenditures to appropriately account for investment management fees and
securities lending expenses. The Annual Comprehensive Financial Report (ACFR) reflects all audit adjustments in FY 2025. Details of the audit adjustments

will be included in the FY 2026 Third Quarter Package.

2 Unrealized gain/(loss) is reflected as an actual revenue at the end of each fiscal year.

3 The Employees' Retirement Fund maintains fund balances at adequate levels relative to projected requirements. The fund balance fluctuates annually

primarily due to return on investments.
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Category

Beginning Balance

Revenue:
Employer Contributions
Employee Contributions
Employee Payback
Return on Investments'
Total Realized Revenue
Unrealized Gain/(Loss)*2
Total Revenue
Total Available

Expenditures:
Administrative Expenses
Investment Services!
Payments to Retirees
Beneficiaries
Refunds

Total Expenditures

Total Disbursements

Ending Balance®

Fund 73010: Uniformed Retirement

FUND STATEMENT
FY 2026 FY 2026 FY 2027

FY 2025 Adopted Revised Advertised

Actual Budget Plan Budget Plan Budget Plan
$2,185,289,310 $2,270,076,810 $2,360,241,921 $2,474,151,119
$106,901,813 $115,218,180 $115,218,180 $118,912,075
14,501,076 15,246,000 15,246,000 15,703,380
1,670,295 1,375,668 1,375,668 275,625
107,538,591 157,661,484 157,661,484 208,597,325
$230,611,775 $289,501,332 $289,501,332 $343,488,405
$127,929,450 $0 $0 $0
$358,541,225 $289,501,332 $289,501,332 $343,488,405
$2,543,830,535 $2,559,578,142 $2,649,743,253 $2,817,639,524
$2,480,346 $2,463,358 $2,463,358 $2,847,145
17,260,565 19,222,777 19,222,777 20,420,601
158,472,994 150,229,769 150,229,769 174,390,888
3,714,624 2,901,621 2,901,621 4,095,373
1,660,085 774,609 774,609 1,785,000
$183,588,614 $175,592,134 $175,592,134 $203,539,007
$183,588,614 $175,592,134 $175,592,134 $203,539,007
$2,360,241,921 $2,383,986,008 $2,474,151,119 $2,614,100,517

"In order to account for revenues and expenditures in the proper fiscal year, audit adjustments in the amount of $61,534,554.81 have been reflected as an
increase to FY 2025 revenues, primarily associated with adjustments necessary to record a net gain from the sale of investments and to account for the
unrealized loss on investments, as well as adjustments to record interest and dividend revenue in the proper fiscal period. In addition, audit adjustments in
the amount of $5,330,666.17 have been reflected as an increase to FY 2025 expenditures to appropriately account for investment management fees and
securities lending expenses. The Annual Comprehensive Financial Report (ACFR) reflects all audit adjustments in FY 2025. Details of the audit adjustments

will be included in the FY 2026 Third Quarter Package.

2 Unrealized gain/(loss) is reflected as an actual revenue at the end of each fiscal year.

3 The Uniformed Retirement Fund maintains fund balances at adequate levels relative to projected requirements. The fund balance fluctuates annually

primarily due to return on investments.
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Category

Beginning Balance

Revenue:
Employer Contributions
Employee Contributions
Employee Payback
Return on Investments'
Total Realized Revenue
Unrealized Gain/(Loss)*2
Total Revenue
Total Available

Expenditures:
Administrative Expenses
Investment Services!
Payments to Retirees
Beneficiaries
Refunds

Total Expenditures

Total Disbursements

Ending Balance®

Fund 73020: Police Officers Retirement

FUND STATEMENT

FY 2025
Actual

$1,828,683,825

FY 2026

Adopted
Budget Plan

$1,888,983,197

FY 2026
Revised
Budget Plan

$1,966,494,979

FY 2027
Advertised
Budget Plan

$2,059,258,283

$86,013,744 $95,808,400 $95,808,400 $101,149,718
12,969,929 11,880,000 11,880,000 14,435,531
3,636,772 3,122,274 3,122,274 801,518
84,278,780 131,832,457 131,832,457 171,305,517
$186,899,225 $242,643,131 $242,643,131 $287,692,284
$101,950,560 $0 $0 $0
$288,849,785 $242,643,131 $242,643,131 $287,692,284
$2,117,533,610 $2,131,626,328 $2,209,138,110 $2,346,950,567
$1,953,807 $2,155,377 $2,155,377 $2,171,768
25,348,673 28,805,177 28,805,177 30,621,734
116,960,788 111,615,188 111,615,188 131,797,951
6,543,296 6,821,359 6,821,359 6,660,213
232,067 482,726 482,726 252,000
$151,038,631 $149,879,827 $149,879,827 $171,503,666
$151,038,631 $149,879,827 $149,879,827 $171,503,666
$1,966,494,979 $1,981,746,501 $2,059,258,283 $2,175,446,901

"In order to account for revenues and expenditures in the proper fiscal year, audit adjustments in the amount of $63,036,581.27 have been reflected as an
increase to FY 2025 revenues, primarily associated with adjustments necessary to record a net gain from the sale of investments and to account for the
unrealized loss on investments, as well as adjustments to record interest and dividend revenue in the proper fiscal period. In addition, audit adjustments in
the amount of $7,264,119.70 have been reflected as an increase to FY 2025 expenditures to appropriately account for investment management fees and
securities lending expenses. The Annual Comprehensive Financial Report (ACFR) reflects all audit adjustments in FY 2025. Details of the audit adjustments

will be included in the FY 2026 Third Quarter Package.

2 Unrealized gain/(loss) is reflected as an actual revenue at the end of each fiscal year.

3The Police Retirement Fund maintains fund balances at adequate levels relative to projected requirements. The fund balance fluctuates annually primarily

due to return on investments.
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