RESOLUTION 2025-73

A RESOLUTION MODIFYING RESOLUTION 2018-65 REGARDING VOLUNTARY DEFINED
CONTRIBUTION RETIREMENT PLANS (401(A) AND 457(B)) FOR FULL TIME EMPLOYEES HIRED
ON OR AFTER JANUARY 1, 2017

WHEREAS, on October 9, 2018, the Board of Mayor and Aldermen adopted Resolution 2018-65
establishing a 457(B) and 401(A) Defined Contribution Retirement Plans for full time employees hired on
or after January 1, 2017; and

WHEREAS, eligible employees, on a voluntary basis and after completing two years of service,
may participate in a retirement savings program by which the city will match up to 2% of the employee’s
salary to a 401(A) account, provided the employee contribute the same amount to a 457(B) account; and

WHEREAS, as of August 2025, approximately 35% of eligible employees are participating in the
voluntary retirement savings program, and it is the best interest of both the city and its employees for a
higher percentage of employees to save for retirement earlier in their public service careers; and

WHEREAS, the Board of Mayor and Aldermen believes it is in the best interest of the City to modify
the two voluntary Defined Contribution Retirement Plans established for employees hired on or after
January 1, 2017 as stated below.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF MAYOR AND ALDERMEN OF THE CITY OF
FRANKLIN, TENNESSEE, AS FOLLOWS:

Section I. Contribution Provisions of Attachment #01 of Resolution 2018-65 are amended as
below:

1. The employer shall contribute to this 401A Profit Sharing Plan on behalf of each
Participant 100% of the contributions made by the Participant into the 457(B)
Compensation Plan for the plan year. This does not include Participant contribution
exceeding 3% (increase from 2%) of gross salary. Employer contributions made on behalf
of the Participants shall not exceed 3% (increase from 2%) of gross salary.

2. Participant contribution election options shall be in whole percentages as follows:

o 0%
o 1%
o 2%

e 3% (new)

3. Eligible employees may participate upon hire with the City. There is no longer a two year
waiting period.

Section Il. These changes shall take effect in January 2026, on a date determined by the Finance
Director.
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IT IS SO RESOLVED AND DONE on this \'mday of N(\VO(Y\\)U/ ,2025

ATTEST: CITY OF RRANKLIN, TENNESSEE:
By: V ; ﬂ/‘ﬂ By:
.17
Angie Skarp Q Dr. KeWe
City Recorder Mayor

Approved as to Form:

%
Shauna R. Billingsley

City Attorney
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