
Global Trading Analytics (a part of ACA Group)

Executive Summary

Trading Cost Analysis – Q3 ‘24 to Q2 '25

FX - Full Day - Tick Weighted Average Price (TWAP) Benchmark

Prepared for:

San Jose Police and Fire Department Retirement Plan



 

City of San Jose 
Trading Cost Analysis - Executive Summary 

February 3, 2026 

 



 

City of San Jose 
Trading Cost Analysis - Executive Summary 

February 3, 2026 

 



 

City of San Jose 
Trading Cost Analysis - Executive Summary 

February 3, 2026 

 

Commentary: 

San Jose PE Pen Artisan GL Value, San Jose PF Pen 
Morgan Stanley Int, and San Jose PF Pen Oberweis  Intl 
OP all returned a benefit over the rolling four quarter 
period.

Peer Universe Ranking

San Jose PE Pen Artisan GL Value : First Quartile
San Jose PF Pen Morgan Stanley Int : Second Quartile
San Jose PF Pen Oberweis Intl OP : Second Quartile
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Commentary:

San Jose PF Pen Oberweis  Intl OP incurred a cost 
that warrants a second look.
San Jose PF Pen Morgan Stanley Int incurred a cost 
that did not warrant a second look.
San Jose PE Pen Artisan GL Value returned a benefit.

Peer Universe Ranking

San Jose PE Pen Artisan GL Value : Second Quartile
San Jose PF Pen Morgan Stanley Int : Fourth Quartile
San Jose PF Pen Oberweis Intl OP : Fourth Quartile
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