AMENDMENT FOUR TO
THE UNIVERSITY OF TENNESSEE 403(b) PLAN

WHEREAS, the University of Tennessee established the University of Tennessee
403(b) Plan ("Plan"), effective January 1, 2009. The Plan was amended three times
thereafter; and

WHEREAS, the Chair of the Board of Trustees for the Tennessce Consolidated
Retirement System is the Administrator of the Plan; and

WHEREAS, the Administrator reserved the right to amend the Plan pursuant to
Section 8.2 of the Plan; and

WHEREAS, the Administrator desires to amend the Plan to make certain required
and discretionary changes.

NOW, THEREFORE, the Plan is hereby amended, effective as of the execution date
of this Amendment Number Four or as otherwise set forth below:

1. The paragraph titled “Employee Contributions” of the Adoption Agreement is

amended by deleting the same in its entirety and by substituting instead the following:

Employee Contributions (in addition to salary reduction contributions):

[X] Roth 403(b) Contributions to the Plan are permitted beginning on Janary
1,2025.

[ 1 Roth403(b) Contributions are NOT permitted under the Plan.
(Default: If no election is made, Roth 403(b) Contributions are not perniitted)
2. The paragraph titled “15 Years of Service Catch Up Contributions” of the
Adoption Agreement is amended by deleting the same in its entirety and by substituting instead

the following:

15 Vears of Service Catch Up Contributions: Effective January 1, 2026, the
Plan will [ ] or will not [X] permit employees with 15 years of service with the
Employer that satisfy the conditions for the Special Section 403(b) Catch-up
Limitation for Employees With 15 Years of Service (Section 3.2 of the Plan) to
increase their Elective Deferrals limitation.
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(Default: If no election is made, Catch Up Contributions are perntitted)

3. The paragraph titled “Direct Roth Rollovers” of the Adoption Agreement is

amended by deleting the same in its entirety and by substituting instead the following:

Direct Roth Rollovers: If Roth 403(b) Contributions are permitted to the Plan
(above), direct rollovers from other Roth 403(b) or Roth 401(k) plans or from a
Roth IRA described in Code § 408A are [X], are not [ ] accepted into the Plan or
[ ]not applicable because Roth Contributions are not permitted to the Plan.

(Default: If no election is made, divect rollovers of Roth Contributions will be permitted)

4 Section 1.5 of the Plan is amended by deleting the same in its entirety and by

substituting instead the following:

1.5  “Beneficiary”; The designated person (or, if none, the Participant’s
surviving spouse, if any, and then the Participant’s estate) who is entitled
to receive benefits under the Plan after the death of a Participant, subject
to such additional rules as may be set forth in the Individual Agreements,

5. Section 1.10 of the Plan is amended by deleting the same in its entirety and by

substituting instead the following:

1.10  “Elective Deferral”; The Employer contributions made to the Plan at the
election of the Participant in lieu of receiving cash compensation. Except
as otherwise provided in the Plan, Elective Deferrals are limited to pre-tax
salary reduction contributions.

6. Section 3.3 of the Plan is amended by deleting the same in its entirety and by

substituting instead the following:

3.3 Age 50 Catch-up Elective Deferral Contributions,

(a) General Rule. An Employee who is a Participant who will attain
age 50 or more by the end of the calendar year is permitted to elect
an additional amount of Elective Deferrals and, if applicable, Roth
403(b) Contributions, up to the maximum Age 50 Catch-Up
Elective Defertals for the year. The maximum dollar amount of the
Age 50 Catch-Up Elective Deferrals and, if applicable, Roth 403(b)
Contributions for a year is $5,000 for 2008, and is adjusted for the
cost-of-living after 2008 to the extent provided under the Code.

Notwithstanding any contrary provisions, effective for calendar
years beginning after December 31, 2024, a Participant who has
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attained age 60, 61, 62 or 63 by the end of the calendar year, is
permitted to make additional catch-up contributions equal to the
greater of $10,000 or 150 percent more than the regular catch-up
limit provided the Participant has contributed the maximum amount
of the Code Section 403 general contribution limit. The increased
amounts ate indexed for inflation after 2025. After the calendar
year in which the Participant has reached age 63, the standard Age
50 Catch-Up limit shall apply, meaning that those Participants who
are age 64 and older in a calendar year can only contribute up to the
Age 50 Catch-Up contribution amount. The Administrator will
administer this provision in accordance with applicable federal
statutes, regulations or other binding authority, including, but not
limited to, any regulations or other guidance issued under the
SECURE 2.0 Act of 2022.

(b) Designated Roth Contributions. Effective tax years after the date
required by applicable federal law (and if Roth 403 (b) Contributions
are authorized in the Adoption Agreement), the Age 50 Catch-Up
Elective Deferrals shall only be made on an after-tax Roth basis for
those Participants whose wages (as defined in 26 U.S.C.A. § 3 121)
for the preceding calendar year from the Employer exceed $145,000
(subject to annual cost of living adjustments as provided for in Code
§ 414(v)(7)(E)). The provisions of this Section shall be subject to
any regulations or other guidance issued under the SECURE 2.0 Act
of 2022.

1. Section 5.5(a), relative to Rollover Distributions, is amended by deleting the same

in its entirety and by substituting instead the following:

(a)

A Participant or the Beneficiary of a deceased Participant (or a
Participant’s spouse or former spouse who is an alternate payee under a
domestic relations order, as defined in Section 414(p) of the Code) who is
entitled to an eligible rollover distribution may elect to have any portion of
an eligible rollover distribution (as defined in Section 402(c)(4) of the
Code) from the Plan paid directly to an eligible retirement plan (as defined
in Section 402(c)(8)(B) of the Code) specified by the Participant in a
direct rollover. Notwithstanding the preceding sentence, a direct rollover
of a distribution from a Roth contribution account under the Plan will only
be made to another 403(b) plan with Roth contribution features; to a
401(k) Plan with Roth contributions features, or to a Roth IRA described
in section 408A of the Code, and only to the extent the rollover is
permitted under the rules of Code §§ 402(c) and 402A. In the case of a
distribution to a Beneficiary who at the time of the Participant’s death was
neither the spouse of the Participant nor the spouse or former spouse of the
participant who is an alternate payee under a domestic relations order, a
direct rollover is payable only to any individual retirement account or
individual retirement annuity (IRA) that has been established on behalf of
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8.

follows:

9.

the Beneficiary as an inherited IRA (within the meaning of section
408(d)(3)(C) of the Code).

Section 5, Benefit Distributions, is amended by adding a new Section 5.6 as

5.6

Small Account Balances, The terms of the Individual Agreement may
permit distributions to be made in the form of a lump-sum payment,
without the consent of the Participant or Beneficiary, but no such payment
may be made without the consent of the Participant or Beneficiary unless
the Account Balance does not exceed $7,000 (determined without regard
to any separate account that holds rollover contributions under Section
6.1) and any such distribution shall comply with the requirements of
section 401(a)(31)(B) of the Code (relating to automatic distribution as a
direct rollover to an individual retitement plan for distributions in excess
of $1,000).

Section 6.4(d)(1) of the Plan, relative to Contract and Custodial Account

Exchanges, is amended by deleting the same in its entirety and by substituting instead the

following:

16.

(1)

Information necessary for the resulting contract or custodial account, or
any other contract or custodial accounts to which contributions have been
made by the Employer, to satisfy section 403(b) of the Code, including the
following:

(i) the Employer providing information as to whether the Participant's
employment with the Employer is continuing, and notifying the
Vendor when the Patticipant has had a Severance from Employment
(for purposes of the distribution restrictions in Section 5.1); and

(ii) the Vendor providing information to the Employer or other Vendors
concerning the Participant's or Beneficiary's section 403(b) contracts
or custodial accounts or qualified employer plan benefits (to enable a
Vendor to determine the amount of any plan loans and any rollover
accounts that are available to the Participant under the Plan in order
to satisfy the financial need under the hardship withdrawal rules of
Section 5.3); and

Section 9, Miscellaneous, is amended by adding a new Section 9.5 as follows and

by redesignating the current Section 9.5, subsequent sections in Section 9 and all cross-

references to those sections in the Plan accordingly:




0.5

Death Distributions. Effective for Participant deaths after December 31,
2022, if the designated Beneficiary is an eligible designated Beneficiary as
defined below, then the eligible designated Beneficiary may elect for the
Participant’s Account(s) to be distributed (A) by December 31 of the
calendar year containing the tenth (10™) anniversary of the Participant’s
death, or (B) beginning no later than December 31 of the calendar year
immediately following the calendar year in which the Participant died,
over the life of the eligible designated Beneficiary or over a period not
exceeding the life expectancy of the eligible designated Beneficiary. If the
eligible designated Beneficiary is the surviving spouse, payment under
item (B) is not required until the later of December 31 of the calendar year
immediately following the calendar year in which the Participant died or
December 31 of the calendar year in which the Participant would have
attained the Participant’s required beginning date as described in Section
5.2. Effective for calendar years beginning after December 31, 2023, a
surviving spouse who is the Participant’s sole designated Beneficiary may
elect to be treated as if the surviving spouse were the Participant as
provided under 26 U.S.C. § 401(a)(9)(B)(iv). If the eligible designated
Beneficiary does not elect a method of distribution as provided above, the
Participant’s Account(s) shall be distributed in accordance with item (B).

For purposes of this section, “Eligible Designated Beneficiary” means a
designated Beneficiary who, as of the date of the death of the Participant,
is: (i) the surviving spouse of the Participant; (ii) a child of the
Participant who has not reached the age of majority; (iii) disabled within
the meaning of Code Section 72(m)(7); (iv) chronically ill within the
meaning of Code Section 7702B(c)(2) (except that the requirements of
subparagraph (A)(i) thercof shall only be treated as met if there is a
certification that, as of such date, the period of inability described in such
subparagraph with respect to the individual is an indefinite one which is
reasonably expected to be lengthy in nature); or (v) any other individual
who is not more than ten (10) years younger than the Participant.
Notwithstanding the preceding, a child described in (ii) above shall cease
to be an cligible designated Beneficiary as of the date he or she reaches
the age of majority.

11.  Section 10.2 of the Plan, relative to Roth 403(b) Contributions, is amended by

deleting the same in its entirety and by substituting instead the following:

10.2

Roth 403(h) Contributions. Participants may make Roth 403(b)
Contributions to their Accounts under the Plan if authorized by the
Employer on the Adoption Agreement. Unless otherwise provided, such
contributions shall be treated as Elective Deferrals, except that such
contributions shail not be excludable from gross income, and are therefore
subject to the requirements and limitations imposed by section 402(g) of
the Code. A Participant’s Roth 403(b) Contributions shall be allocated to
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a separate account maintained for such deferrals as described in Section
10.3.

12.  Section 10.3, relative to Separate Accounting Requirements, is amended by

deleting the same in its entirety and by substituting instead the following:

10.3  Separate Accounting Requirements. Contributions and withdrawals of
Roth 403(b) Contributions, and earnings or losses thereon, shall be
credited and debited to each Participant’s Account and shall be separately
accounted for under each Employee’s Account. Gains, losses, and other
credits or charges shall be separately allocated on a reasonable and
consistent basis for each Employee’s Roth 403(b) Contributions.
However, in no event may forfeitures under the Plan be allocated to the

" Roth account. Except as provided in Section 10.6, no contributions other
than Roth 403(b) Contributions and propetly attributable earnings may be
credited to each Employee’s Roth subaccount. Roth Contributions will be
administered in accordance with applicable federal statutes, regulations or
other binding authority, including, but not limited to, any regulations or
other guidance issued under the SECURE 2.0 Act of 2022.

13. Section 10.6 of the Plan, relative to Roth Rollovers Into the Plan, is amended by

deleting the same in its entirety and by substituting instead the following:

10.6  Roth Rollevers Into the Plan. Notwithstanding Section 6.1 of the Plan
and unless otherwise indicated on the Adoption Agreement, a direct
rollover of Roth Contributions and earnings thereon from another 403(b)
or 401(k) plan with Roth contribution features, or from a Roth IRA
described in Code § 408A is allowed to the extent the rollover is permitted
under the rules of Code § § 402(c) and 402A and provided that the
Funding Vehicles selected by a Participant will accept such Roth
Rollovers. The Vendor may require such documentation from the
distributing plan as it deems necessary to effectuate the rollover in
accordance with Code § 402.

14.  In all other respects, the Plan shall be and remain unchanged.

IN WITNESS WHEREOF, this Amendment Number Four is exccuted this 14th day
of April , 2025.
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By: 0500 March 17, 2025

David H. Lillard, Jr., Chair of the Board of Trustees Date
of the Tennessee Consolidated Retirement System '
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