Manager Select: SAA’s Proprietary Fixed Income Manager Database

< Our Database Consists of:
O Investment Management Firms

o Totaling 6,042 Insurance Fixed Income Accounts and $2.565T in Fixed Income Assets (unaffiliated)

The information contained herein has been obtained from sources believed to be reliable, but the accuracy of the information cannot be guaranteed.
Always contact a professional before making any investment decision.



OVERALL FEES: FIRMS OFFERING INVESTMENT ACCOUNTING




Standard Fixed Income Management Fees: Investment Accounting

Fixed Income Management Fees
(Investment Accounting Included in Standard Fee)
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Fees: $50M Portfolio Fees: $100M Portfolio Fees: $250M Portfolio Fees: S500M Portfolio Fees: $750M Portfolio Fees: S1B Portfolio

@ Max @ Median Average A Min

Fixed Income Management Fees

(Schedule D Accounting Offered as a Separate Fee) o Firms Offering Investment Accounting as a Separate Fee
0.50% Generally Charged Between 0.5 bps — 3 bps
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Fees: $50M Portfolio Fees: $100M Portfolio Fees: $250M Portfolio Fees: S500M Portfolio Fees: $750M Portfolio Fees: S1B Portfolio

@ Max @ Median Average A Min

Per Fee Schedule of 26 Submitted Firms | Standard fee may be subject to a minimum account size



OVERALL FEE ESTIMATES: BY PORTFOLIO SIZE




Standard Fixed Income Management Fees: Overall

Fixed Income Management Fees
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STANDARD FEES: BY FIRM / PORTFOLIO SIZE




Standard Fixed Income Management Fees by Firm: S50M
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$50M % $
Max 0.485% $242,500
Min 0.180% $90,000
Median 0.275% $137,500
Average 0.279% $139,651

@ Manager Fee - S50M Portfolio

Per Fee Schedule of 60 Submitted Firms | Standard fee may be subject to a minimum account size
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Standard Fixed Income Management Fees by Firm: $100M
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$100M % $
Max 0.375% $375,000
Min 0.145% $145,000
Median 0.250% $250,000
Average 0.253% $253,239

Per Fee Schedule of 71 Submitted Firms | Standard fee may be subject to a minimum account size
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Standard Fixed Income Management Fees by Firm: $250M
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Per Fee Schedule of 70 Submitted Firms | Standard fee may be subject to a minimum account size
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$250M % $
Max 0.320% $800,000
Min 0.118% $295,000
Median 0.211% $526,250
Average 0.210% $523,786

Fixed Income Management Fees

@ Manager Fee - $250M Portfolio



Standard Fixed Income Management Fees by Firm: $500M
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Fixed Income Management Fees
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$500M % $
Max 0.265% $1,325,000
Min 0.098% $490,000
Median 0.186% $930,000
Average 0.184% $920,448

& Manager Fee - S500M Portfolio
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Standard Fixed Income Management Fees by Firm: $750M
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Max 0.215% $1,612,500 @)
Min 0.082% $615,000 @)
Median 0.171% $1,282,500

Average 0.170% $1,277,056

© Manager Fee - $750M Portfolio
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Per Fee Schedule of 62 Submitted Firms | Standard fee may be subject to a minimum account size



Standard Fixed Income Management Fees by Firm: $1B
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$1B % $
Max 0.197% $1,970,000
Min 0.074% $740,000
Median 0.159% $1,585,000
Average 0.149% $1,490,000

Fixed Income Management Fees

A Manager Fee - S1B Portfolio
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Important Disclosures

o The information provided is impersonal and not take into account the individual circumstances of the recipient.

o Investment Adviser does not offer specific investment recommendations to the reviewer of this presentation, which is general in nature and should not be considered a
comprehensive review or analysis of the topics discussed.

o Despite efforts to be accurate and current, this presentation may contain out-of-date information; Investment Adviser will not be under an obligation to advise the reviewer of
any subsequent changes related to the topics discussed during this presentation.

o This presentation should not be considered a comprehensive review or analysis of the topics discussed during the presentation.

o All investment strategies have the potential for loss. Investing involves risk including complete loss of principal amount invested. Investment Adviser offers no guarantees or
promises of success.

o A reviewer should not make personal financial, or investment decisions based solely upon this presentation.

o This information is not a substitute for or the same as a consultation with an investment adviser in a one-on-one context whereby all the facts of the reviewer’s situation can be
considered in its entirety, and the investment adviser can provide individualized investment advice or a customized financial plan.
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