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About Us
Introduction to Abel Noser Solutions

Abel Noser Measures Trading for over 300 Asset 

Owners and Managers

Our Global Universe comprises over 20 Trillion in 

Principal across Asset Classes

Presentation Overview

US Equity Trading Review

Artisan Global Value

Cove Street SCV

International Equity

Trading overview

Artisan Global Value

Morgan Stanley

International Small Cap Trading Review

Oberweis

Glossary of Terms
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Zeno AN Solutions offers the industry's most comprehensive TCA analytics and 

monitoring solutions for all asset owners including pension funds, mutual funds, 

insurance companies and endowments. 

Our leading TCA and compliance analytics can provide you with the critical 

transparency, substantive due diligence, and insight into how your managers are 

handling fund assets.  Not only do we provide you with customized metrics so you 

can control excessive trade costs, we give you the reporting and archiving 

necessary to mitigate investment and fiduciary risk.

Over 30 Years of Industry Leading Analytics

Zeno AN Solutions

Our unparalleled team will work as an extension of your staff.  Along with market 

leading product solutions, Zeno AN Solutions continues to be the ultimate client 

advocate, leveraging our expertise and custom services to help you achieve 

measurably superior executions, compliance peace-of-mind, and game-

changing analytics data.  We also offer bespoke data and reporting solutions that 

can be tailored to your specific set-up, fiduciary make-up or business model.

Dedicated, Thorough, Experienced

Our Team



4

San Jose Police and Fire Retirement Plan
Fiscal Year US Equity Transaction Cost Analysis Summary

Covering the Third Quarter 2023 through the Second Quarter 2024

Artisan Global Value and Morgan Stanley International 

US Results for Artisan and Morgan Stanley for Fiscal Year 2024:

• Total Costs were similar, to 2023 and in the second quartile of universe averages.

• Commissions ranked slightly better than the peer median in Cents Per Share terms.  

• Trading was also measured against the Volume Weighted Average Price. US trading performs well against the universe, particularly for Artisan who 
trades a larger fraction of volume.  Despite, higher volatility in 2024, costs to sell securities in US markets was well handled.

• Results were consistent with annual results for the past five years both in absolute terms and against peer universes.
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San Jose Police and Fire Retirement Plan
Fiscal Year International Equity Transaction Cost Analysis Summary
Covering the Third Quarter 2023 through the Second Quarter 2024

Artisan Global Value and Morgan Stanley International

International Results for Artisan and Morgan Stanley for Fiscal Year 2024:

• Total Costs were similar, to 2023 and in the third quartile of universe averages.

• Commissions ranked slightly better than the peer median in Basis Points terms. Artisan’s commissions appeared slightly higher than Morgan 
Stanley’s rates, but  commission results for both are still in-line with expectations.

• Trading was also measured against the Volume Weighted Average Price. International trading lags the peer median slightly, but this is expected in an 
uncertain and volatile environment over the last four quarters.  Results for Artisan who trades a larger fraction of volume appeared better than 
those for Morgan Stanley.

• Results were consistent with annual results for the past five years both in absolute terms and against peer universes.



6

San Jose Police and Fire Retirement Plan
Fiscal Year Small Cap International Transaction Cost Analysis Summary

Covering the Third Quarter 2023 through the Second Quarter 2024

OBERWEIS
Benchmark International Small Cap Growth Universe

US Summary 

Global Summary 

Results for Oberweis for Fiscal Year 2024:

• Total Costs were similar, to 2023 and in-line with universe averages.

• Commissions ranked better than the median of the Abel Noser Solutions peer universe which comprises seventeen trillion dollars worth of trading 
activity.  Commissions for US trading ranked slightly better than the peer median in Cents Per Share terms.  Commissions for Global trading also ranked 
better than the median in Basis Points.

• Trading was also measured against the daily Volume Weighted Average Price. US trading lags the universe slightly while Global trading ranked at the 
median, this was the result of higher volatility in 2024 particularly for the sells in US Markets.

• Results were slightly elevated as compared with annual results for the past five years both in absolute terms and against peer universes, owing to the 
higher recent volatility in markets stemming from increased geopolitical tensions and systemic economic issues.



7

US Summary 

San Jose Police and Fire Retirement Plan
Fiscal Year Equity Transaction Cost Analysis Summary Artisan Global And Morgan Stanley

Covering the Third Quarter 2023 through the Second Quarter 2024

Global Summary 
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US Summary 

San Jose Police and Fire Retirement Plan
Fiscal Year Equity Transaction Cost Analysis Summary Oberweis

Covering the Third Quarter 2023 through the Second Quarter 2024

Global Summary 
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Glossary of Metrics 

d: Trade day measure

o:  Order length measure

/K: U.S. dollars in thousands

/BP: Basis Points

/CPS: Cents per Share

OpenStrike: This measure compares your execution price to the price at market open 

on the trade date (d) or the first day of the order (o)

VWAP: Volume Weighted Average Price: Total Principal traded divided by the number of 

shares for a specific period – Trade Day (d) or Order Length (o).

Total Cost: Commission plus execution gain/loss to the VWAP.
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