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What is the Faculty Incentive Retirement Plan (IRP)? 

The George Mason University Faculty Incentive Retirement Plan (the “IRP” or the “Plan”) is a program 

that provides an incentive benefit to eligible tenured instructional and research faculty members of 

George Mason University who agree to voluntarily retire from the University.  

 

What is the incentive benefit? 

The offer includes both a retirement incentive and a medical incentive. 

 

Retirement Incentive 

Eligible Employees approved for the IRP will receive an employer contribution to the George Mason 

University Tax Deferred Savings Plan (“TSA”) equal to: 

• 150% of the Eligible Employee’s base annual salary if the Eligible Employee has at least 

20 years of continuous benefits eligible service with the University; or  

• 125% of the Eligible Employee’s base annual salary for any other Eligible Employee. 

(“Retirement Incentive”).  Base annual salary and years of continuous benefitted service will be 

determined as of the date that the Eligible Employee’s IRP Application is approved.  The University 

will contribute the Retirement Incentive to the Eligible Employee’s account under the TSA in equal 

monthly installments beginning the January following the Eligible Employee’s Retirement Date.  

Employer contributions to the TSA will be made over a period of no less than two years, up to the 

applicable limit for a calendar year ($69,000 for 2024), until the full Retirement Incentive has been 

made to Eligible Employee’s account.  If the full Retirement Incentive cannot be made to the TSA 

within a five year period due to the annual contribution limit, the University will pay the difference 

in a single lump sum cash payment to the Eligible Employee within 90 days of their Retirement 

Date.  

Medical Incentive 

Eligible Employees approved for the IRP will receive a tax-free health care subsidy to assist with 

the cost of the premiums for coverage under the state retiree medical plan if they are under age of 

65 as of their Retirement Date.  The health care subsidy will be tax-free to the Eligible Employee as 

a qualified medical expense under section 213(d) of the Internal Revenue Code, to the extent that 

the health plan coverage has not otherwise been reimbursed or paid on behalf of the Eligible 

Employee on a tax-free basis. 

The health care subsidy will be $505 per month beginning the month of the Eligible Employee’s 

Retirement Date and ending the month preceding the month of the Eligible Employee’s 65th birthday 

or, if earlier, the end of the month in which the Eligible Employee is no longer covered under the 

state retiree medical plan or other health plan.  The Eligible Employee must provide substantiation 

of their health plan coverage to receive this benefit.  
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Example 1: 

65th Birth Date Retirement Date 

9/17/24 6/1/24 

Monthly Medical Incentive:   $505 

Start Date:    June 2024 

End Date:    August 2024 

Total Value:    $1,515 

Example 2: 

65th Birth Date Retirement Date 

11/17/27 2/1/25 

Monthly Medical Incentive:   $505 

Start Date:    February 2025 

End Date:    October 2027 

Total Value:    $16,665  

 

What are the Retirement Dates? 

An Eligible Employee may retire on the Retirement Date (or on one of the Retirement Dates, if multiple 

dates are given) that are set forth in the IRP announcement letter.    

 

Who is an Eligible Employee?   

Full-time tenured, benefited instructional and research faculty members of the University (whether in 

active status or on an approved leave of absence) who, as of the date that the IRP is approved by the 

President for the fiscal year, meet the following requirements are eligible for the IRP: 

• are participants in Mason’s Optional Retirement Plan (“ORP”); or  

• are participants in Virginia Retirement System (“VRS”); and 

• have attained at least age 60 and have completed at least ten years of continuous benefits eligible 

service with Mason. 

(“Eligible Employees”).  Administrative and professional faculty members and classified staff are not 

eligible for the IRP. 

Can I combine my years of service to the Commonwealth with my Mason service if I do not have 

10 years of service with the University? 

To qualify for the IRP, eligible faculty members must have completed at least 10 years of continuous 

benefits eligible service at George Mason University as of the date that the President approves the IRP 

for the fiscal year, in accordance with the Code of Virginia §23.1-1302. 

ELIGIBILITY 
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How can I confirm that I am eligible for the IRP? 

Human Resources notifies each faculty member who it has determined is a potential Eligible Employee 

based on age, service and full-time status.  If you think you meet the eligibility requirements, but don’t 

receive an IRP announcement letter, contact firpinfo@gmu.edu. 

 

If notified that I am eligible for IRP will my IRP Application be approved?  

The University may deny an IRP Application for any reason in its sole and absolute discretion if deemed 

in the best interest of the University. 

 

Am I eligible if I already applied for retirement or the Faculty Retirement Transition 

Program? 

You are not eligible for the IRP if you:  

• have already applied for retirement; or 

• are covered by a written agreement under which you have agreed to terminate employment 

with the University; or 

• have been approved for the Faculty Retirement Transition Program. 

 

 

How do I apply for the IRP? 

Human Resources will provide Eligible Employees with the Faculty Incentive Retirement Plan (IRP) 

Application. Eligible Employees must complete the IRP Application and submit it to Human Resources 

during the Application Period.   

 

When is the Application Period? 

The Application Period is stated in the IRP announcement letter.  Applications submitted after the 

deadlines will not be considered for Plan participation.   

  

What happens after I apply for the IRP? 

Human Resources receives the electronic IRP Application and confirms eligibility. The Deans and 

Department heads review IRP Applications and evaluate the impact to the Department.  

Recommendations will be approved or disapproved centrally by the Provost and the Executive Vice 

President for Administration and Finance based on State law restrictions, University strategic needs, 

and funding available. If there are more IRP Applications than funding can support, IRP Applications 

will be approved in order of seniority within the College, Department or School, as applicable. 

 

How will I know if my application has been approved? 

Human Resources will notify Eligible Employees of the approval or denial of their IRP Applications.  

• If the IRP Application is approved, Human Resources will notify the Eligible Employee of the 

approval and provide an IRP Agreement. The IRP Agreement must be timely submitted to 

Human Resources by all approved Eligible Employees.  

• If the IRP Application is denied, Human Resources will notify the Eligible Employee. 

APPLICATION AND DEADLINE 
 

mailto:benefits@gmu.edu
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Do I have to do anything else if my IRP Application is approved? 

Yes, Eligible Employees must apply for retirement and complete both an IRP Agreement and, at their 

Retirement Date, a Supplemental IRP Agreement. 

 

If approved for the IRP, Eligible Employees: 

• Will receive an approval notification via email. 

• Must schedule an appointment with a Benefits Administrator to discuss applying for retirement.   

• Must apply for retirement which is a separate process from applying for the IRP. 

• Must timely submit an executed IRP Agreement to Human Resources. An executed IRP 

Agreement shall be binding on both the University and the Eligible Employee, subject only to 

timely revocation as provided in the IRP Agreement. 

• Must complete an executed IRP Supplemental Plan Agreement and submit it to Human 

Resources no later than forty-five days after their Retirement Date, as applicable, in order to 

receive the retirement and medical incentives under the IRP. 

• If a VRS member, must waive rights to the Transitional Severance Benefits. 

• If a VRS member, must agree to withdraw from active membership in VRS. 

 

Am I eligible for Transitional Severance Benefits under the Workforce Transition Act and 

IRP? 

No. The IRP is a voluntary incentive program. Transitional Severance Benefits, a Workforce Transition 

Act program, are available for those involuntarily separated whose positions have been eliminated due 

to budget reductions and reemployment is not possible.  

 

Who can assist me with information about my investments? 

Eligible Employees may schedule one-on-one sessions with Fidelity, TIAA, and Mission Square 

consultants to discuss retirement planning. 

 

To schedule a phone consultation, call: 

• 800-732-8353 to reach a TIAA Consultant. You may also schedule a consultation at 

https://shared.tiaa.org/public/publictools/events/meetingatworkplace#  

• 800-642-7131 to reach a Fidelity Retirement Planner. You may also schedule a consultation at 

https://nb.fidelity.com/public/nb/georgemasonu/contactus/schedule-a-meeting  

• 877-327-5261 to reach a Mission Square Consultant. You may also schedule a consultation at 

https://www.varetirement.org/dcp/education/dc-plans-specialists.html  

 

Eligible Employees participating in VRS can register for a MyVRS account 

(https://myvrs.varetire.org/login/), from which they can calculate retirement monthly benefit estimates. 

ADDITIONAL INFORMATION 
 

https://shared.tiaa.org/public/publictools/events/meetingatworkplace
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https://www.varetirement.org/dcp/education/dc-plans-specialists.html
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What happens if I die or become disabled after being approved for the IRP? 

In the event an Eligible Employee becomes permanently and totally disabled after being approved for 

the Plan and signing the IRP Agreement, but before any or all of the incentive payments have been 

made, the Eligible Employee will continue to receive any remaining benefits under the Plan.   

 

In the event an Eligible Employee dies after being approved for the Plan and signing the IRP 

Agreement, but before any or all of the incentive payments have been made, neither the Eligible 

Employee nor their heirs or representatives shall be entitled to any remaining benefits under the Plan.   

 

Can I be rehired after I retire? 

An Eligible Employee must agree to retire from all service with the Commonwealth of Virginia and/or 

any of its agencies effective as of their Retirement Date in order to participate in the Plan.  An Eligible 

Employee must agree to withdraw from active membership under the ORP or VRS as applicable, 

effective as of their Retirement Date. 

An Eligible Employee who retires under the IRP may be reemployed by the University or with another 

Commonwealth of Virginia agency or institution on a part-time, temporary basis in a position not 

eligible for participation in the VRS or ORP.  However, any reemployment must be in accordance with 

the Affordable Care Act (ACA) criteria and procedures outlined in DHRM’s ACA Guidance document. 

 

• Reemployment with the University is not permitted unless the Eligible Employee has a bona 

fide break in service that is at least 26 weeks after their Retirement Date.   

• Reemployment with any other Commonwealth of Virginia employer must be after a bona fide 

break in service of that is at least one full calendar month during a period when the Eligible 

Employee would normally have worked in the job from which they retired. 

• The reemployment agreement must be for a limited term. The retiree cannot work more than 29 

hours, on average, per week to comply with the Commonwealth of Virginia’s Manpower Control 

Program. 

 

Future employment may NOT be discussed informally or formally with the University or any other 

Commonwealth of Virginia or agency employer until after the required break in service is complete.   

https://www.dhrm.virginia.gov/docs/default-source/hr/aca-guidance---new-vs-ongoing-employees---re-hire-policy-change-3-31-16-final-(1).pdf?sfvrsn=0
https://www.dhrm.virginia.gov/docs/default-source/hr/aca-guidance---new-vs-ongoing-employees---re-hire-policy-change-3-31-16-final-(1).pdf?sfvrsn=0

