MEMORANDUM

To: Mayor and Members of the City Council

From: Montré Freeman, City Manager
Angela Judge, Assistant City Manager
Montique McClary, Human Resources Director
Jon Hawley, Grants Administrator

Date: March 19, 2021

Re: Presentation - Overview of New Financial Wellness Platform

BACKGROUND:

In September 2020, the City of Elizabeth City won a $22,000 grant to start a new financial
wellness program, which we have called “Fund Your Future” (FYF). The grant was funded
through a collaboration of the following organizations: The Center for State and Local
Government Excellence, the International Public Management Association for Human
Resources, the National Association of State Treasurers Foundation, and the Wells Fargo
Foundation.

The Human Resources Department is overseeing and implementing Fund Your Future.
The cornerstone of our program is the new FYF web platform, which we have established
through LearnLux. As previously reported to council, LearnLux is a financial technology
company that provides customized, interactive financial wellness education and tools to
employers nationwide. It serves both large and small organizations. LearnLux’s FYF
platform hosts our growing library of educational resources on financial wellness, and
offers numerous interactive tools and features to help employees and retirees better
manage their finances, understand their employment benefits, and ultimately fund their
futures.

We launched the FYF Platform in January, and LearnLux and Human Resources would
like to update the City Council on our early activities and successes. We also feel our
presentation is timely, as next month is Financial Literacy Month.

LearnLux CEO Rebecca Liebman will give a short presentation, and then she and City
staff will be available for questions.

ANALYSIS:




LearnLux’s slideshow is attached to this memo for the Council’s review. Please let City
staff echo a few key points:

B Financial stress can take a toll on a workforce. A review of research by the Center
for State and Local Government Excellence found that, nationally, one out of three
workers report their finances are a distraction at work, and that employers who
invest in financial wellness/literacy programs improve employee satisfaction,
productivity, and retention.

B We see our Financial Wellness platform as a new, permanent asset for our
workforce. In addition to resources to manage personal financial wellness,
LearnLux will continue helping Human Resources present complete, up-to-date
benefits information to employees in easy-to-understand formats.

m As FYF's workforce adoption rate increases, we believe it will support employee
recruitment and retention. FYF only further demonstrates the City is invested in
every employee’s success.

STAFF RECOMMENDATION:
For information and discussion only; no action is requested at this time.
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Helping City of Elizabeth City
Employees Take Control of -
Their Financial Flture ... .
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Introducing Fund Your Future
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Digital + human financial guidance

e For employees and retirees

e Mobile first, available 24/7

e Grant-funded September 2020
e Powered by LearnLux

e Launched January 19, 2021

<)l EARNLUX
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Financial wellbeing assessment

Financial health
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72% feel some financial stress — 7% are very or extremely stressed

Debt
92% have debt — 7%

have missed some
recent debt payments

© 2021 LearnLux, [nc. All rights reserved.

Credit

31% need to improve
their credit to reach
their financial goals

Savings

47% do not have
$1,000 in
emergency savings

ARNLUX
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Financial wellbeing assessment

Top financial goals

% 55% Prepare for 38% Pay off credit
" retirement card debt

& 50% Improve credit {}ih 38% Pay for a large
SCore expense (car, travel,
| education, wedding)
{6), 49% Build
| ©. ~ emergency savings

© 2021 LearnLuyx, Inc. All rights reserved.




rt

ELIZARETH Y
PPOr

FRNLUX @

. o

Lo ayadaag
nannlLuaon,
uo_ul___..r‘ BoGS
ooom=Slcoaa
Gzonculasn
coesnaazcD
BN Lol Tale1o0=1x]
oCODRODLOE ¢
LoGoC aDaoDd
CHOEINRERS |
goronastol
DEoLDCCeSA

ial su

Professional
Advice

GDL0DED3RT
afslulvisPelsJala]o)
CCROZSEDoDA
oCpangooaw

Tools

Budget

ees-didn’t-have-access-to.-financ

1ploy

s et et

Access
Prior
Access

No Prior

S
ﬁ\u
<
o
e
p—
p—(
MWW
_—
(av1
oy
anM
)
=
o o

2021 LearnLux, Inc. All rights reserved.

o



Why it’s important
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Increased
Productivity

Research shows that employees who
are stressed by financial concerns

are distracted or miss work an
average of 15.5 days per year!

© 2021 LearnLux, Inc. All rights reserved.

Time savings

Fewer Financial
Questions to HR

Customized lessons and access to
Certified Financial Planner™
professionals will reduce
finance-related questions that your
team may not have the time or
expertise to answer.

Reduced Employee
Turnover

Helping employees understand the

financial value of their benefits and

get on top of their financial situation

can increase job satisfaction and
retention.
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Cost savings

Greater Use of Pre-Tax On-Time Retirement Healthcare Cost Savings
Accounts
Higher employee contributions to Helping employees plan and save Financial stress can increase
FSAs, HSAs, 401(k)s, and other for retirement can save 1.0%-1.5% healthcare costs by about $400
pre-tax accounts help reduce tax of workforce costs annually for per stressed employee annually.
payments for both employees every one-year decrease in
and employers. average retirement age.

© 2021 LearnLux, Inc. All rights reserved.
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Take the Financial Checkup
Build a Financial Plan

Optimize cash flow with the
Budget Calculator

Get ready for retirement

Learn with content created by
experts

See your benefits, all linked in
one place

Speak with a Certified Financial

Planner™ professional

© 2021 LearnlLux, Inc. All rights reserved.
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Successtul launch!
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109

56

38

9.7710
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Completed the assessment
Signed up in the first 60 days

Registered for the Fund Your Future: Budgeting to
Reach Your Financial Goals webinar

Webinar rating
Custom lessons and benefits Take Action page

Financial tips sent: Holiday Financial Stress, New
Year - New Goals, FAQs About IRS Form W-4

© 2027 Learnkux, Inc. Ali rights reserved.

Dooocenhai

ORECDDOGCO
eLESOTOTOR
- DRCELYDTEY

- @OOCOeCoBOg
- BOCCGeeDed
' GCOODBEBCO
- pouGoDOoDTROd
. woCODDTOBS
~opoacooopd
% 2ODCOCOOGS




Monica Cole
Senior HR Analyst & Wellness Coordinator

Montique McClary
Hurman Resources Director

Jonathan Hawley
Grants Administrator

© 2021 LearnLux, Inc. All rights reserved.




® Financial Literacy month and ongoing
engagement campaigns

® Monthly financial tips: Open Enrollment,

Benefits, Retirement, Legacy, Paying for Education,
Savings

® Webinars/events: Beginner's Guide to Investing,
Credit Repair, Retirement, Professional
Development, Identity Theft, Health Insurance

® Post survey, program evaluation, findings, and
recommendations

© 2021 LearnLux, Inc. All rights reserved.




We look: forward to your eontlnued
partnershlp' | C

Rebécca Liebman | CEQ & Cofounder | rebecca@learnlux.com

Debbie Kenny | Director of Customer Success | debbie@learnlux.comn
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