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CHIEF FINANCIAL OFFICER 
 
  

POSITION SPECIFICATIONS 
 
 
CLIENT 
  
The Virginia Retirement System (VRS or the “System”), an independent state agency 
based in Richmond, delivers retirement and other benefits to covered Virginia public 
sector employees through sound financial stewardship and superior customer service. 
VRS evolved from two previous retirement systems. In 1908, the earliest public 
retirement system in Virginia, the Retired Teachers’ Fund, provided benefits for public 
school teachers only. That system was replaced in 1942 with the Virginia Retirement 
System (VRS). Teachers, school administration employees and most state employees 
were eligible for membership. In 1944, political subdivisions could elect to cover their 
employees in the System. Today, most full-time public employees in the Commonwealth 
are covered by VRS benefits.  
 
With approximately $102.5B in assets under management, VRS now ranks as the 18th 
largest public or private pension fund in the U.S. and the 41st largest in the world, serving 
more than 754,000 active and inactive members, retirees and beneficiaries. Members 
include public school teachers, political subdivision employees (cities, towns, special 
authorities and commissions), state agency employees, public college and university 
personnel, state police, Virginia law officers and the judiciary. Approximately 835 
employers participate in VRS. Members and participating employers make monthly 
contributions to fund the plans. VRS not only administers defined benefit plans, but also 
defined contribution plans and other post-employment benefits (OPEBs).  
 
The System administers two defined benefit retirement benefit structures, Plan 1 and 
Plan 2, and a hybrid retirement benefit structure. While all of the following systems have 
employees with Plan 1 and Plan 2 benefits, only the Virginia Retirement System and the 
Judicial Retirement System have employees with hybrid benefits. The System 
administers the following: 
 

• the Virginia Retirement System (VRS) for state employees, teachers, other 
eligible school division employees, employees of participating political 
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subdivisions and other qualifying employees, including Plan 1, Plan 2, the defined 
benefit component of the Hybrid Retirement Plan, and Plan 1 and Plan 2 
hazardous duty benefits for political subdivision employees; 

• the State Police Officers’ Retirement System (SPORS)  for state police officers, 
including Plan 1 and Plan 2; 

• the Virginia Law Officers’ Retirement System (VaLORS) for non-local government 
Virginia law officers other than state police officers, including Plan 1 and Plan 2;  

• the Judicial Retirement System (JRS)  for judges of state courts of record, state 
district courts and other qualifying employees, including Plan 1 and Plan 2, and 
the defined benefit component of the Hybrid Retirement Plan for judges; 

• the Virginia Sickness and Disability Program (VSDP)   for state employees, 
including VSDP long-term care; 

• the Virginia Local Disability Program (VLDP)  for eligible school division and 
political subdivision employees, including VLDP long-term care; 

• a disability retirement program for certain members not covered under VSDP or 
VLDP; 

• the Hybrid 457 Deferred Compensation Plan; 
• the Hybrid 401(a) Cash Match Plan; 
• the Optional Retirement Plan for Political Appointees (ORPPA), the Optional 

Retirement Plan for School Superintendents (ORPSS) and the Optional 
Retirement Plan for Higher Education (ORPHE); 

• the Commonwealth of Virginia 457 Deferred Compensation Plan; 
• the Virginia Cash Match Plan; 
• the Virginia Supplemental Retirement Plan; 
• the Group Life Insurance Program; 
• the Retiree Health Insurance Credit Program; 
• the Line of Duty Death and Health Benefits Trust Fund. 

 
In addition, the System administers the Benefit Restoration Fund, the Commonwealth of 
Virginia Voluntary Group Long Term Care Insurance Program, and the Volunteer 
Firefighters’ and Rescue Squad Workers’ Service Award Fund Program, as well as 
benefit eligibility determinations under the Line of Duty Act.  
 
The System also has full investment responsibility for other custodial funds, which 
include the Commonwealth Health Research Fund (CHRF), the Commonwealth 
Attorneys Training Fund (CATF), and the VRS Investment Portfolio (VRSIP).  
 
As of June 30, 2021, the Plan Fiduciary Net Position as a Percentage of the Total Pension 
Liability of each of the pension benefit plans ranged from 78.18% to 97.25%. VRS has 
adopted 6.75% as the long-term assumed rate of return.  
 
The System is governed by a nine-member Board of Trustees. The Board has the full 
power to invest and reinvest the trust funds of the System through the adoption of 
investment policies and guidelines that fulfill the Board’s investment objective to 
maximize long-term investment returns while targeting an acceptable level of risk.  
 
The Board consists of five members appointed by the Governor and four members 
appointed by the Joint Rules Committee of the Virginia General Assembly, all subject to 
confirmation by the General Assembly. The Board appoints a director to serve as the 
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chief administrative officer of the System and a chief investment officer to direct, 
manage, and administer the investment of the System’s funds, along with an Internal 
Audit Director. The Board also retains outside managers to advise and assist in the 
implementation of these policies. The Board has appointed BNY Mellon as the custodian 
of the designated assets of the System.  
 
VRS has adopted the following Code of Ethics: 

The VRS Code of Ethics is built on our commitment to upholding the highest 
standards of integrity, ethical principles and professional conduct.  

• Integrity – is the ability to act with honesty and be consistent in 
administering benefits and managing investments. Integrity serves as the 
foundation for building trust with the public, retirees, members and 
employers as we provide services.  

• Accountability – is being responsible for decisions made, actions taken 
and assignments completed. Accountability reinforces our commitment to 
ethically perform our duties to meet the goals of the agency.  

• Confidentiality – is exercising discretion and performing our ethical duty 
to protect the personal information of our members, retirees, beneficiaries 
and employers. We safeguard personal data and sensitive VRS 
information that is viewed, acquired or otherwise accessible during the 
course of VRS employment.  

• Inclusivity – is embracing a diversity of thinking that helps us reach 
solutions that achieve excellence and meet the needs of our customers. 
We encourage an open work environment and an ethical culture in which 
colleagues are treated with respect and are free to raise issues of concerns 
without fear of retaliation.  

 
VRS has been recognized for providing a high level of service at lower cost per member 
than peer plans and consistently recognized for its annual reports, which roll-up to the 
Commonwealth’s reports.  VRS is able to meet the needs of its members, retirees and 
beneficiaries while maintaining consistent contribution rates over time. As the System 
looks to the future, five core objectives will be the strategic focus to ensure providing the 
highest level of service to members continues. They are: 

 Organizational Strength, Culture and Engagement 
 Superior Governance and Long-Term Financial Health 
 Member, Retiree and Employer Education, Outreach and Partnership 
 Digital Transformation and Secure Service Delivery 
 Technology Infrastructure 

 
VRS employs a professional staff of more than 375 employees at its offices in Richmond. 
As pandemic restrictions ease, the System expects to return to a hybrid model (2 days 
in the office and 3 days remote) to facilitate continued collaboration and camaraderie, 
while providing employees with continued flexibility.  
 
For more information about VRS, please visit the website at www.varetire.org. 
 
 
 
 

http://www.varetire.org/
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ABOUT RICHMOND 
 
Located just 90 miles south of Washington, D.C., along the James River, Richmond is 
the capital city for the Commonwealth of Virginia. The metro area population exceeds 1 
million making it the third largest metro area in the state. The City has a rich history dating 
back to Colonial times.  
 
Now, Richmond is known for a diverse and thriving business community, museums and 
other cultural arts institutions, a nationally-recognized dining scene, and one of the oldest 
municipal park systems in the country. Among other institutions of higher education, 
Richmond is home to Virginia Commonwealth University and the University of Richmond.  
 
For more information about Richmond, please see: 
 Convention & Visitors Bureau  www.visitrichmondva.com 
 City Government Website   www.rva.gov 
 Richmond Chamber of Commerce  www.richmondchamber.com 
 Richmond Times-Dispatch   www.richmond.com 
 
THE CHIEF FINANCIAL OFFICER ROLE 
 
The System’s long-time Chief Financial Officer has announced his retirement effective 
June 30, 2022. Reporting to the Director, the CFO is responsible for providing direction 
and leadership in a large and complex financial organization in the areas of financial 
operations and reporting, accounting, investment accounting, actuarial data, accounts 
payable and receivable, and internal control systems. The CFO will also direct the 
System’s procurement area and facilities management.  The CFO is an organizational 
peer to the Chief Technology & Security Officer, the Public Relations Director, the 
Customer Services Director, the Policy, Planning & Compliance Director, the Human 
Resources Director, and the Chief Operating Officer. Currently, the CFO oversees a total 
staff complement of 44 through five direct reports comprised of:  a Deputy Chief Financial 
Officer; a Procurement Manager; an Investment Accounting Manager; a Controller; and, 
a Business Performance Analyst.  
 
Essential Duties and Responsibilities include, but are not limited to: 
 

• Directs the successful operation of the financial services area including, but not 
limited to: financial reporting consistent with GAAP and GASB standards, 
investment accounting, cash management, general accounting (purchasing, 
accounts payable/receivable, cash receipts, budget, payroll, claims, fixed assets, 
lease accounting, employer/employee contributions and other payments, etc.), 
and disbursements of annuity benefits, member refunds, and related withholdings.  

• Serves as a member of the System’s leadership team and provides leadership 
and mentoring of staff in the daily operations of the Finance Business Unit. Forges 
strong, collaborative relationships with the Director, Chief Investment Officer, and 
Audit Director.  

• Develops a strong working relationship with the Director’s Executive Committee 
(DEC) members and direct reports under the DEC.  

http://www.visitrichmondva.com/
http://www.rva.gov/
http://www.richmondchamber.com/
http://www.richmond.com/
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• Manages and develops annual goals and long-range plans for finance in 
accordance with statutory provisions of the plan, governance policies, the agency 
Strategic Plan, and executive functions established by the Board.  

• Participates in new Board member orientation; attends meetings of the 
Administration and Personnel Committee and the Benefits and Actuarial 
Committee of the Board and other committee meetings as needed. Advises 
committees and the Board on finance projections and enhancements.  

• Ensures accurate, timely and consistent financial reporting, and safeguards the 
financial integrity of the retirement system, including the preparation of the Annual 
Comprehensive Financial Report (ACFR) and the financial components of the 
Popular Annual Financial Report (PAFR).  

• Analyzes financial and actuarial data and trends, including cash flows, to identify 
significant financial issues and areas that can improve the financial processes and 
performance of the retirement system.  

• Researches new technology and provides recommendations that focus on 
continual improvement and address future growth.  

• Collaborates with the Chief Operating Officer on all matters related to the agency’s 
budget.  

• Supervises procurement and facilities management functions.  
• Acts as a skilled change agent and utilizes negotiating skills to manage 

confidential information and navigate sensitive organizational situations.  
• Analyzes rick management issues to ensure that proper controls are implemented 

to minimize risk in general operations and benefit administration functions. 
Assures adequate internal controls and appropriate policies and procedures are 
in place and documented to ensure accuracy and completeness of financial data 
and compliance with all applicable laws and accounting standards.  

• Oversees external audit relationship as well as applicable internal audit 
engagements. Tracks and assists with the development of timely responses to 
audit recommendations and implements approved internal and external auditor 
recommendations.  

• Monitors changing tax laws and accounting standards and recommends 
organizational modifications to implement any changes.  

• Presents periodic reports to the Board of Trustees and its committees, ensuring 
the Trustees are apprised of the fiscal operations of VRS.  

• Actively participates in state and national organizations that provide insights into 
best practices in pension and finance (e.g., American Institute of Certified Public 
Accountants, Public Pension Financial Forum, and local and national Government 
Finance Officer Associations).  

• Recommends and implements organizational changes that make the work 
processes of the agency more efficient, cost-effective, and accurate, and ensures 
that adequate controls are in place to safeguard VRS’ assets.  

• Communicates effectively through public speaking and presentations, business 
and technical writing, and strong interpersonal skills.  

• Assists the Director in meetings and builds relationships with external groups and 
officials related to the financial operations of VRS and makes presentations to 
such groups and officials on these topics. Provides support and serves as a liaison 
with VRS employers, particularly with respect to contributions and financial 
reporting.  
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• Ensures timely completion of special projects as assigned by the Director, 
including leading and supporting the VRS Director’s role as State Social Security 
Administrator for the administration of Commonwealth’s Section 218 Agreement.  

 
EDUCATION AND EXPERIENCE 
 
• Bachelor’s degree with major course work in accounting or finance; an advanced 

degree in accounting, finance, public or business administration or a related field is 
preferred 

• Substantial (ideally 10 or more years) progressively responsible public sector finance 
or accounting experience, preferably with a large, complex financial services 
organization, public pension system, government agency, or other high-touch 
customer service-oriented organization with at least five (5) years in an executive or 
upper management capacity 

• Current licensure as a Certified Public Accountant (CPA) is required; other exam-
based financial designations will distinguish the most attractive candidates 

• Demonstrated knowledge of federal and state pension laws, governmental 
accounting, auditing, finance, and benefit administration 

• Extensive knowledge of and experience with GAAP and GASB standards, including 
interpretation and implementation of new standards. Skilled at interpreting laws and 
regulations, writing complex reports, and acting as a spokesperson in the area of 
financial management 

• Experience working for and with a board; understanding of the appropriate roles and 
responsibilities of the Board, senior leadership team members and staff 

• A track record of leadership promoting a welcoming, diverse and inclusive workplace 
culture  

• Technological savvy to make the best use of technology to provide effective and 
efficient service to participating employers, members, retirees, and beneficiaries; 
skilled in the utilization of the MS Office Suite of applications; familiarity with the 
Microsoft Dynamics and Wdesk preferred 

• Working knowledge of institutional investment concepts and principles in relation to a 
significant pool of assets held in trust 

• Working knowledge of actuarial concepts  
• Experience with or general awareness of the legislative process and 

working/interacting with elected officials 
• Ability to travel as needed 

 
PERSONAL CHARACTERISTICS 
 
• Outstanding communication skills, to include verbal, written, listening, and 

presentation skills 
• Strong interpersonal skills; ability to establish and maintain effective working 

relationships with fellow members of the leadership team, staff, Board members, 
external stakeholders, and the public 

• Collaborative, accessible, engaged, and present, as necessary, with team members 
and other stakeholders; a coach that can mentor others to develop and succeed; 

• A strong, customer service orientation; responsive to both internal and external 
stakeholders 
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• Results oriented, with strong problem-solving skills, judgement and organizational 
abilities 

• Demonstrates professionalism, tact, impartiality, and fairness with all constituents 
• Excellent organizational skills to achieve effective and efficient operations; ability to 

balance and administer multiple responsibilities effectively 
• Able to make rational, intelligent, thoughtful, and often difficult decisions on a timely 

basis; exercises independent judgment and discretion 
• Flexible and adaptable to a variety of people and styles 
• Open minded; welcomes and actively considers alternative viewpoints 
• An accomplished financial professional that embraces the core values of VRS: 

integrity, teamwork, accountability and agility.  
 
COMPENSATION 
 
VRS will offer the successful candidate a competitive base salary dependent on 
qualifications and eligibility to participate in a gain-sharing bonus program and 
discretionary performance bonus program. Benefits include a variety of health, dental 
and vision insurance plans, group life and long-term care insurance, wellness programs, 
employee assistance plan, flexible spending accounts, and a generous PTO policy. 
Retirement benefits include participation in the VRS applicable retirement plan and the 
optional deferred compensation plan. For more information about benefit offerings, 
please refer to https://www.dhrm.virginia.gov/employeebenefits. 
 
APPLICATION PROCESS 
 
EFL Associates, an executive search firm, is assisting VRS with this important search.  
All calls and inquiries should be made through the search firm. Referrals and applications 
will be held in confidence. Review of applications will begin immediately and will continue 
until the position is filled.   
 
NON-DISCRIMINATION 
 
Our client and EFL Associates firmly support the principle and philosophy of equal 
opportunity for all individuals, regardless of age, race, gender, sexual orientation, creed, 
national origin, disability, veteran status or any other protected category pursuant to 
applicable federal, state or local law. 

 
 
 

EFL ASSOCIATES 
4600 S. Ulster St, Suite 900 

Denver, CO 80237 
Phone: 303.779.1724 

www.eflassociates.com 
 
 
 
 
 

https://urldefense.com/v3/__https:/www.dhrm.virginia.gov/employeebenefits__;!!KN4B6vg!KM2hz0HEYWFOW5izeUBvcggqDs55AJCp1j4HroRshqL09wIHbxgb3xp6aB_EnhIhzxlj$
http://www.eflassociates.com/
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Daniel J. Cummings  
Executive Vice President and Managing Director 

Phone:  720.200.1765 
Email:  dcummings@eflassociates.com 

 
Omar Davis  

Vice President 
Phone: 720.529.3749 

Email: odavis@eflassociates.com 
 

Tamara Wesely 
Talent Acquisition Consultant 

Phone:  720.200.7013 
Email:  tamara.wesely@eflassociates.com 

mailto:dcummings@eflassociates.com
mailto:odavis@eflassociates.com
mailto:tamara.wesely@eflassociates.com

