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DISCLAIMERS: Opinions and estimates offered constitute our judgment and are subject to change without notice, as are statements of financial market trends, which are based on current market conditions. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. This material is not intended as an offer or
solicitation for the purchase or sale of any financial instrument. The views and strategies described may not be suitable for all investors. This material has been prepared for informational purposes only, and is not intended to provide, and should not be relied on for investment, accounting, legal and tax advice. References to future returns are not

promises or even estimates of actual returns a client portfolio may achieve. Any forecasts contained herein are for illustrative purposes only.

The views expressed are those of Strategic Asset Alliance. They are subject to change at any time. These views do not necessarily reflect the opinions of any other firm.



Pool Peer Group Overview

%27 Risk Pools & Reinsurers
%60 Portfolios

039 P&C | 12 Reinsurance | 9 Health

+$8.09B Total Assets Under Management

o $6.88B Core Fixed Income (84.47%) | $1.26B Risk Assets (15.53%)

Data as of December 31, 2025



Fixed Income Portfolio Book Yield & Duration
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All Pools — Fixed Income Portfolio Allocation (AVG)
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All Pools — Credit Rating (AVG)
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Fixed Income Performance - 1 Year (Ending 12/31/25)
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Fixed Income Performance - 3 Year (Ending 12/31/25)

Total Return
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TOTAL PORTFOLIO




Investment Leverage
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P&C pools carry ~1.8x invested assets to surplus (medlan) vs ~1.0x for health pools. Higher ratios m an more of the balance sheet is worklng — but also more exposed




Risk Asset Allocation (As a % of Surplus)
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Total Portfolio: P&C Pools
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Total Portfolio: Reinsurance Pools
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Total Portfolio: Health Pools
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Risk Asset Performance - 1 Year (Ending 12/31/25)
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Risk Asset Performance - 3 Year (Ending 12/31/25)

Risk Assets Total Return Performance
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Total Performance - 1 Year (Ending 12/31/25)
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Total Performance - 3 Year (Ending 12/31/25)

Total Return
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LEVERAGE EXHIBITS
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Operating Leverage: Net Premiums / Net Surplus
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Financial Leverage: Total Liabilities / Net Surplus

180%
160%
140%
120%
100%
80%
60%
40%
20%
0%

Financial Leverage

P&C and Reinsurance pooR@insuraneec=Median.ox Reinsurang e feAnerage:i ibilites P8t pdMedian um over claims Bi8ebseeAverage Health - Median Health - Average

20



	SAA’s Investment Seminar for Government Risk Pools:�Pool Peer Analysis: Q4-2025
	Pool Peer Group Overview
	Fixed Income Portfolio Book Yield & Duration
	All Pools – Fixed Income Portfolio Allocation (AVG)
	All Pools – Credit Rating (AVG)
	Fixed Income Performance - 1 Year (Ending 12/31/25)
	Fixed Income Performance - 3 Year (Ending 12/31/25)
	Total portfolio
	Investment Leverage
	Risk Asset Allocation (As a % of Surplus)
	Total Portfolio: P&C Pools 
	Total Portfolio: Reinsurance Pools
	Total Portfolio: Health Pools
	Risk Asset Performance - 1 Year (Ending 12/31/25)
	Risk Asset Performance - 3 Year (Ending 12/31/25)
	Total Performance - 1 Year (Ending 12/31/25)
	Total Performance - 3 Year (Ending 12/31/25)
	Leverage exhibits
	Operating Leverage: Net Premiums / Net Surplus
	Financial Leverage: Total Liabilities / Net Surplus

