
Our Database Consists of:

o 85 Investment Management Firms 

o Totaling 6,030 Insurance Fixed Income Accounts and $5.781T in Fixed Income Assets 
(unaffiliated)
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Manager Select: SAA’s Proprietary Fixed Income Manager Database



OVERALL FEES: FIRMS OFFERING INVESTMENT ACCOUNTING
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Standard Fixed Income Management Fees: Investment Accounting (basis points)
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Per Fee Schedule of 18 Submitted Firms | Standard fee may be subject to a minimum account size

o Firms Offering Investment Accounting as a Separate Fee 
Typically Charged Between 1 bps – 5 bps



OVERALL FEE ESTIMATES: BY PORTFOLIO SIZE
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Standard Fixed Income Management Fees: Overall (basis points)

Per Fee Schedule | Standard fee may be subject to a minimum account size



STANDARD FEES: BY FIRM / PORTFOLIO SIZE
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Standard Fixed Income Management Fees by Firm: $50M (basis points)

Per Fee Schedule of 67 Submitted Firms | Standard fee may be subject to a minimum account size

$50M % $

Max 0.400% $200,000

Min 0.180% $90,000

Median 0.275% $137,500

Average 0.275% $137,667



$100M % $

Max 0.375% $375,000

Min 0.145% $145,000

Median 0.250% $250,000

Average 0.249% $249,192
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Standard Fixed Income Management Fees by Firm: $100M (basis points)

Per Fee Schedule of 74 Submitted Firms | Standard fee may be subject to a minimum account size



$250M % $

Max 0.310% $775,000

Min 0.118% $295,000

Median 0.210% $525,000

Average 0.204% $508,750
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Standard Fixed Income Management Fees by Firm: $250M (basis points)

Per Fee Schedule of 71 Submitted Firms | Standard fee may be subject to a minimum account size



$500M % $

Max 0.265% $1,325,000

Min 0.098% $490,000

Median 0.180% $900,000

Average 0.179% $896,343
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Standard Fixed Income Management Fees by Firm: $500M (basis points)

Per Fee Schedule of 68 Submitted Firms | Standard fee may be subject to a minimum account size



$750M % $

Max 0.242% $1,815,000

Min 0.096% $720,000

Median 0.163% $1,222,500

Average 0.159% $1,192,699
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Standard Fixed Income Management Fees by Firm: $750M (basis points)

Per Fee Schedule of 50 Submitted Firms | Standard fee may be subject to a minimum account size



$1B % $

Max 0.218% $2,180,000

Min 0.092% $920,000

Median 0.160% $1,595,000

Average 0.151% $1,511,667
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Standard Fixed Income Management Fees by Firm: $1B (basis points)

Per Fee Schedule of 49 Submitted Firms | Standard fee may be subject to a minimum account size



ABOUT SAA
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Who We Are

⚫ Headquartered in Bellingham, WA with an office in Maine.

⚫ Staff of six, including one CEO, one Managing Director and one Director.

⚫ Clients span various segments, including:

o Governmental Risk Pooling organizations

o Commercial P&C

o Commercial Life

o Commercial Health

o Captives

*As of 6/30/23
*Within 31 Client Relationships

Independent Investment Consulting Firm
Founded in 1994 that Only Focuses on

Insurance Organizations and Governmental Risk Pools 

57*
Insurance

Co. Clients

$9.9B*
Assets Under 
Advisement
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Who We Are: SAA Principals

Mr. Smereck is the primary 
consultant for SAA's governmental 
risk pooling clients. 

Mr. Smereck has over twenty 
years of experience across 
investments, insurance, corporate 
finance, statistical analysis, and 
information technology.

Alton Cogert
President & CEO

Phone: (360) 255-2500
Email: acogert@saai.com

Mr. Cogert founded Strategic 
Asset Alliance in 1994. 

Prior to founding SAA, Mr. 
Cogert accumulated more than 
twenty years of financial 
institution experience, including 
over ten years experience in 
senior financial management. 

Daniel Smereck
Managing Director

Phone: (207) 706-9288
Email: dsmereck@saai.com

mailto:acogert@saai.com
mailto:dsmereck@saai.com


⚫ Investment Process

o Asset allocation drives the great majority of returns based on historical studies

o Accountability & Transparency is key within the overall process

⚫ Active Management Makes Sense for Fixed Income Mandates Due to:

o The less efficient nature of the asset class due to its over the counter structure

o The necessary customization involved in managing insurer fixed income portfolios

⚫ Passive Management Makes Sense for Developed Market Equity Mandates

o In general, passive management makes more sense for developed market
equity mandates (Large Cap, Mid Cap, Small Cap) due to:

➢ The greater level of efficiency in these markets

➢ The higher level of fees associated with managing active equity mandates

➢ The difficulty in outperforming benchmarks given the fee drag and adjusting for risk

⚫ In general, we don’t believe alternatives (i.e. hedge funds), make sense for insurers due to:

o The high level of fees, potential lack of liquidity, agency problems and impact to capital ratios
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Our Investment Philosophy
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What Services Do You Receive?

Summary of 
Deliverables

SWOT Analysis   |

Asset Allocation   |

Policy Review   |

Benchmarking   |

Ongoing Monitoring   |

Manager Evaluation   |

Performance Reviews   |

On-site Attendance   |

Manager Selection   |

Peer Analysis   |

Ad Hoc Analysis   |

Initial SWOT Analysis of the investment process, providing 
blueprint and priority ranking for improvement

Advice on the current investment asset allocation and
risk profiles, subject to current insurance regulations 

Review, consultation and recommendations about
the client’s investment policy and guidelines

Advice on establishing benchmarks for the various investment 
managers

Ongoing monitoring of investment portfolio holdings
and risks

Review, consultation and recommendations about the 
performance of the investment managers

Performance reporting and monthly/quarterly review
with management

Attendance and performance reporting at Finance/Investment 
Committee meetings

Recommendations and assistance in selecting outside 
investment managers, when/if necessary.

Development of an annual peer group analysis

Ad hoc investment related analysis as necessary



WISDOM
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Using SAA’s Experience to Help You

Meeting Your Unique Goals and Objectives

In working with insurers for 29+ years, SAA recognizes 
what should work for your company, given your unique 
goals and cirumstances.

BEST PRACTICE

Understand What’s Worked for Other Insurers

Based on our collective industry experience, SAA will 
provide insight on what’s made peers successful and how 
those processes/strategies were applied.

GUIDANCE

Avoiding Common Mistakes and Issues

In SAA experience, insurers face many of the same issues. 
SAA will guide your insurer in its decision-making to avoid 
these same situations.
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