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An Active Look at Mutual Fund Fees
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Share Classes Can Mean Alphabet Soup
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How does selecting a share class impact the strategies “net” cost?

Net Expense Ratio (Net
Fund Name Expense Ratio Revenue Sharing Amount of Revenue Sharing)

Manager Growth A 0.85% 0.25% 0.60%

Manager Growth R1 1.61% 1.10% 0.51%

Manager Growth R2 1.60% 1.10% 0.50%

Manager Growth R3 1.14% 0.65% 0.49%

Manager Growth R4 0.85% 0.35% 0.50%

Manager Growth R5 0.54% 0.05% 0.49%

Manager Growth R6 0.50% 0.00% 0.50%
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Diane Kaiser

Manager, Choice 401(k) Plan
Public Employees Retirement System of Idaho
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Public Employee Retirement System of Idaho
(PERSI)

 Mandatory defined benefit plan (Base Plan)
 Voluntary 401(k) plan (Choice Plan)

— Began in 2001, when the Base Plan was overfunded
— Grandfathered an existing 401(k) plan

e 800+ public employers in PERSI
e “Simple, transparent, focused” philosophy
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PERSI Choice 401(k) Plan

e $834 million in plan assets
« 39,200 participants with balances

e 15 investment fund options

— Default fund is a mirror image of the
Base Plan fund (“Total Return Fund”)

— Revenue sharing returned to participants
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Fund Share Class changes 3/1/2017

* T. Rowe Price Institutional Small-Cap Stock Fund
(TRSSX)
— Replaced T. Rowe Price Small Cap Stock Fund (OTCFX)

e Brandes International Equity Fund — Class R6 (BIERX)
— Replaced Brandes International Equity Fund Class | (BIIEX)
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One Remaining Fund Option

e Dodge & Cox Income Fund
— Share class without revenue sharing not available
— Will continue to monitor
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US sm/Mid Eq
1.9%
Vanguard G&I
3.0%

US Large Eq
2.9%

US Broad Eq
1.1%

Dodge & Cox
1.5%

US TIPS
0.1%

US Bonds
1.4%

PERSI STIP
2.5%
Calvert
0.3%
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Jennifer Schneider

Manager, Retirement Investments
United Airlines
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United-sponsored retirement plans

« Approximately $21B of invested assets
— 82% in defined contribution plans
— 18% in defined benefit plans

e United sponsors two primary DC plan environments
— Approximately 80,000 active participants

— Combination of predominately actively managed white labeled
funds and index funds

— Custom and off-the-shelf target-date funds as QDIA

— Invests primatrily in collective investment trusts and separately
managed accounts with some mutual funds
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Manager fees and additional considerations for
Investment vehicle or share class selection

« Size of assets under management for a strategy
— Re-enroliment / QDIA

o Separate account considerations and complexities
— Additional fees, registrations, disclosures

 Revenue-sharing
— Record keeper capabilities
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David Heiny

Managing Director
Artisan Partners
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Common Vehicle Options
CHARACTERISTICS & PRICING

Traditional Shareholder Services
Breadth of Availability
Regulatory Oversight
Independent Governance
Comingled Custody

Investment Advisory

MUTUAL FUNDS

COLLECTIVE TRUSTS

SEPARATE ACCOUNTS




Fee Example

Artisan Partners Fund

Investor Shares: 1.19%, Payments to Financial Intermediaries Available
Advisor Shares: 1.10%, Payments to Financial Intermediaries Available
Institutional Shares: 0.95%

AN

Artisan Partners Trust
Tier 1: 0.85%
Tier 3: 0.75% (5150 mn minimum)

© 2017 Artisan Partners. All rights reserved. This material is provided for illustrative purposes only and without regard to your particular A rt i san P artners St rate g y
investment needs. This material shall not be construed as investment or tax advice on which you may rely for your investment decisions. .

Investors should consult their financial and tax adviser before making investments in order to determine the appropriateness of any 80Bps on First $50mn

investment product discussed herein. We expressly confirm that neither Artisan Partners nor its affiliates have made or are making an 60Bps on NextS50mn

investment recommendation, or have provided or are providing investment advice of any kind whatsoever (whether impartial or
otherwise), in connection with any decision to hire Artisan Partners as an investment adviser, invest in or remain invested in any funds
to which we serve as investment adviser or otherwise engage with Artisan Partners in a business relationship.

50Bps on Balance
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