Retirement 
 Staff of the University of Mary Washington (UMW) participate in defined benefit retirement plans under the Virginia Retirement System (VRS), and these include the main VRS plan and the Virginia Law Officers' Retirement System (VaLORS), as applicable. UMW makes contributions to the employer pool of money that funds these retirement benefits, and members contribute 5% of their own semi-monthly salaries to their individual member accounts. Member contributions are made on a pre-tax basis. Because VRS and VaLORS are defined benefit plans, this means your retirement benefit is based on the following formula - not on the accumulated contributions in your individual member account.
· Classified staff, except law enforcement staff of the UMW Campus Police (see next section for VaLORS), participate in the main VRS plan.
· Participants who became members of VRS prior to July 1, 2010 ("Plan 1") are eligible to retire with full benefits at age 65 with at least 5 years of creditable serviceoras early as age 50 with at least 30 years of creditable service. A reduced benefit is available at age 50 with 10 years of creditable serviceorat age 55 with 5 years of creditable service.
The retirement amount is based on:
· average final compensation (average of 36 consecutive months of highest salary)
· years of service
· age at retirement.
· Participants who became members of VRS on July 1, 2010 or later ("Plan 2") are eligible to retire with full benefits at their normal Social Security retirement age with at least 5 years of creditable service or when the sum of their age and years of service equals at least 90. A reduced benefit is available at age 60 with 5 years of creditable service.
The retirement amount is based on: 
· average final compensation (average of 60 consecutive months of highest salary)
· years of service
· age at retirement.
· Law enforcement staff of the UMW Campus Police participate in VaLORS. After a 5-year vesting period, VaLORS participants are eligible to retire with full benefits at age 60 with at least 5 years of creditable serviceorat age 50 with at least 25 years of creditable service. A reduced benefit is available at age 50 with 5 years of creditable service.
The retirement amount is based on average final compensation for VaLORS participants who became members of VRS:
· prior to July 1, 2010, an average of the 36 consecutive months of highest salary
· on July 1, 2010 or later, an average of the 60 consecutive months of highest salary, years of service, and age at retirement.
EACH YEAR, VRS MEMBERS RECEIVE MEMBER BENEFIT PROFILES INDICATING TOTAL CONTRIBUTIONS AND INTEREST IN THEIR ACCOUNTS, INCLUDING SERVICE CREDITS.
FUNDS YOU HAVE CONTRIBUTED TO YOUR MEMBER ACCOUNT MAY BE REFUNDED TO YOU WHEN YOU TERMINATE EMPLOYMENT.IF YOU ARE VESTED IN VRS (5 OR MORE YEARS OF SERVICE CREDIT) AND DO NOT TAKE A REFUND, YOU REMAIN ELIGIBLE FOR RETIREMENT BENEFITS WHEN YOU REACH THE MINIMUM AGE THRESHOLD FOR YOUR PLAN.IF YOU TAKE A REFUND OF YOUR MEMBER ACCOUNT, YOU FORFEIT ACCUMULATED SERVICE CREDITS AND ELIGIBILITY FOR FUTURE RETIREMENT BENEFITS.IN SOME CASES, YOU CAN PURCHASE REFUNDED SERVICE CREDIT IF YOU RETURN TO A VRS-COVERED POSITION AFTER TAKING A REFUND.

