Citizens Property Insurance Corporation
Q3 Retirement Plan Committee Meeting
November 5, 2025
2:00 PM —3:00 PM EST

AGENDA

Committee Chair: Denise Bass, VP Human Resources

1) Attendance and confirm quorum — Denise Bass
2) Review Q2 meeting minutes — Denise Bass /Committee
3) Q3 Plan Administrator Update — Aaron Schluep, Empower
a. Q3 Executive Summary
b. Plan statistics
4) Investment Fund/Market Review — Lisa Drake and Justin Bogart, Sageview
a. Recap of Q3 Performance
b. Funds on Watch list
Regulatory updates
d. Merger with Creative Planning
e. Fee benchmark analysis
5) Rollover option —James Taylor

6) Public comments



Citizens Property Insurance Corporation
2" Quarter 2025 Retirement Plan Committee Meeting
Minutes August 13, 2025
2:00 PM - 3:00 PM EST

c . Memt in A | i
Denise Bass, VP - Human Resources
Jennifer Montero, Chief Financial Officer
Andrew Woodward, VP - Controller
X Jonathan Norfleet, Investments — Principal, Controller Administration
Long Yang, Director, Treasury & Investments
Robert (Bob) Reilly, Principal Counsel, Office of General Counsel
Amy Rojas (Secretary), Ass’t Dir of Employee of Employee Benefits & Payroll

Citizens Staff in Attendance:
X James Taylor, Director of Total Rewards
Merrio Tornillo, Supervisor, Vendor Relationship Administration
Stephanie Raker, Payroll Administrator - Interm
Cyndee Olsen, Sr. Payroll Administrator
Lacey Kantor, Senior Counsel - Corporate Legal Counsel
O Ken Tinkham, VP - Deputy General, Corporate Legal Counsel

Also Attending:
Sageview (Lisa Drake & Justin Bogart)
Empower (Diane Morton & Aaron Schluep)

ltem 1: | Call to Order

¢ A publicly noticed meeting of the Committee for Citizens’ 401(a), 401(k) and 457(b) retirement plans
(collectively, the “Plan”), was held on August 13, 2025. The meeting convened at 2:01 pm EST in
Jacksonville, Florida via teleconference. Seven members were in attendance via telephone and a
quorum was established

ltem 2: Review Minutes for Q4. February 3. 2025 and Q1. May 14. 2025

e Mr. Reilly moved to approve Q4 minutes and Mr. Woodward seconded the motion. All members present
voted in favor, and the motion was adopted by a vote of 7-0.

e Mr. Woodward moved to approve Q1 minutes and Mr. Reilly seconded the motion. All members present
voted in favor, and the motion was adopted by a vote of 7-0.

ltem 4: Q1 Plan Administrator Update - Empower
e Mr. Schluep provided a positive Q1 update on the administration of the plans.
» 401(a) plan assets are $111,062,134, with 1545 participants holding balances. The average balance is
$71,885.
» 457(b) plan assets are $143,612,072, with 1554 participants holding balances. The average balance is
$92,414.
e The Lifetime Income Score plan is between 73%-87%, exceeding the benchmark.
¢ Account registration is at 89% for the 401(a) and 88% for the 457(b). Registered accounts are
recommended for security purposes.
e 100% (97 out of 97 members) of the Managed Account members are actively engaged in personalizing
their strategy.

Iltem 5: Investment Fund/Market Review

o Ms. Drake reported that even with the market volatility the quarter ended positively.

e Mr. Bogart stated that international stocks are staging a strong rebound over US equities and global
diversification remains essential. By quarter end, the S&P was up over 6%, marking one of the biggest
comebacks on record. With the weakened dollar, global central banks shifting reserves into precious
metals, alternative currencies, and even Bitcoin. The Fed is holding rates tight but tariffs and a
weakening job market could force them to cut rates.

e Ms. Drake reviewed Q2 plan performance metrics. The 457(b) plan is at 8.87% for the quarter and 8.12%
for the year. The plan outperformed against the Custom Benchmark this quarter and for the year. The
401(a) plan had similar results.

e The asset allocations remain relatively unchanged, 57.29%-60% invested in Target Date funds, 22.72%-
25.57% in US stocks and 8.05%-8.23% in SAGIC.

e No funds on the watchlist this quarter.

e Ms. Drake suggested adding two broad base index funds — current funds would remain - allowing
additional diversification fund options for participants: Vanguard Total Intl Stock Index Admiral Asset
Class Category (International Fund) and Vanguard Total Stock Market Index Adm Asset Class Category
(Large Cap Funds)

e Ms. Yang motioned to add the two new index funds and Ms. Montero seconded the motion. All members
present voted in favor, and the motion was adopted 7-0.




Item 6: 401k plan termination.
¢ Total Rewards withdrew the recommendation to terminate the frozen 401(k) plan and transfer its assets
into the 457(b) plan. This decision was made after it was identified that an employee recently initiated a
six-year loan from the 401(k) plan and already has an existing loan through the 457(b) plan. Since our
plans permit only one outstanding loan at a time, we will revisit this consolidation option in the future if
and when the loan situation changes for the affected employees.
ltem 7: Roth conversion
e Mr. Drake reminded the Committee, beginning in 2026, employees age 50 or older and earned more
than $145,000 in the previous year, any catch-up contributions must be made as Roth (after-tax)
contributions as per Secure Act 2.0, Sect. 603.
¢ In-plan Roth conversions allow participants to convert existing pre-tax retirement plan balances to Roth
contributions. Taxes are due at the time of conversion, and qualified withdrawals during retirement are
tax-free. This option provides participants with greater flexibility and control in managing their retirement
savings and future tax strategy.
e There are no additional costs to the plan for adding this feature—only an update to the plan documents is
required to allow Roth conversions.
e Among comparable government plans, approximately 67% offer a Roth conversion feature.
e Ms. Montero made a motion to add the In-plan Roth conversions. Ms. Yang seconded the motion and the
motion was adopted 7-0.
Item 8: Sageview Contract Renewal
e Ms. Montero made a motion to renew Sageview’s contract for one year through June 30, 2027. Ms. Yang
seconded the motion and the motion was adopted 7-0.
Iltem 9: Publi mment
e Ms. Bass asked if anyone wished to make a public comment. No requests were made.
Iltem 10: | Adjournment
¢ Ms. Rojas made a motion to end the meeting and Mr. Woodward second. Meeting adjourned at 3:06 PM
EST
Approved:

Amy Rojas, Committee Secretary Date
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