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

Executive Summary for Pension (FED PEN)
Overall Results (Q3 '24 to Q2 '25)

Principal traded during the four quarters analyzed:
Trades executed during the four quarters analyzed:
Met market impact benefit (vs. iPAC) in basis points:
Total benefit in dollars:

$132.4 million
1,299

2.18

$28.925

Net Market Impact vs. iPAC (bp)

Rolling 4 Quarters
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Conclusion: A Met Market Impact Benefit -
Which Exceeds Expectations

Net Market Impact vs. iPAC (bp)
Trend Analysis
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FX - Full Day - Tick Weighted Average Price (TWAP) Benchmark

Pension (FED PEN) Results (bp)

Q3 '24 Q4 '24 Q1 '25 Q2'25 Rolling 4 Quarters

Market Impact (bp) @ [2.55) 6.67 1.55 [1.60) 1.97
iPAC (bp) @ (0.13) (0.68) (0.25) 0.45 (0.27)
MNet Market Impact (bp) @ (2.42) 7.35 1.79 (2.05) 2.18
Degree of Cost/Benefit @ [ ] [ fm ] I [ ] [ b ]
Total Cost/Benefit (000's) @ (%5) 334 £6 (37) 229
RPM Universe @ 45% 59% 52% 50% 53%
Peer Universe Quartile Ranking & 3 1 1 3 2
Uniwverse Veolatility @ 0.18% 0.19% 0.20% 0.24% 0.20%
Universe Market Differential @ 0.01% 0.01% 0.02% 0.02% 0.02%
Uniwverse Liguidity Factor )] 100540 100% 100% 1000 100%
Cost/Benefit Contribution Factor @ (47.96%) 40.32% 32.29% (39.34%) 39.98%
Principal Traded (000's) 318779 346,052 $35,047 332527 $132 405
Percent of Total Principal & 38.10% 40.6%% 29.90% 39 33% 29 75%
MNumber of Trades 209 314 372 344 1,29%
Export Trades Export Trades Export Trades Export Trades Export Trades
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City of San Jose
Trading Cost Analysis - Executive Summary
February 3, 2026

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

Accounts Net Market Impact (bp) Summary for Pension (FED PEN)

Percent
Univ Univ Univ Cost/ Total Cost/ Total
Rolling 4 Volatility Market  Ligdty  Benefit Benefit  Principal Traded Principal  No.

Accounts Q3 '24 Q424 Q1'25 Q2'25 Quarters GTAFactor® a @ Diff®  Factor@ Contrih.@ (000'5)@ (000's) @ Trades

SAN JOSE FED PEN MORGAN o .
J CANLEY INT (2.28) 317 N4 (5.16) o[ ] 019%  0.0% 0%  3.24% ¢$1 858 644% 111

SAN JOSE FED PEN . l::l R S o
emem (3.10) 331 209 (3.79) 037 021% 0.02% 00% 0.02% $3 477,541 58,56% 995
SA“JDSEQE%EEEART'S’&“ (0.65) 1034 (6.03) 184 542 [ ] 017%  001% 00%  86.85% $25 4633  3[500% 103
Commentary:

Peer Universe Ranking

San Jose FED Pen Artisan GL Vlue: First Quartile
San Jose FED Pen Morgan Stanley Int: Second Quartile
San Jose FED Pen Oberweis Itl OP: Second Quartile

San Jose FED Pen Artisan GL Vlue, San Jose FED Pen
Morgan Stanley Int, and San Jose FED Pen Oberweis Itl
OP all returned a benefit over the rolling four quarter
period.
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Trading Cost Analysis - Executive Summary
February 3, 2026

Equity - Full Day - Volume Weighted Average Price (VWAP) Benchmark

Executive Summary for Pension (FED PEN)
Overall Results (Q3 '24 to Q2 '25)

= Principal traded during the four guarters analyzed: $197.7 million
= Trades executed during the four quarters analyzed: 3,559

m  Met market impact cost (vs. iIPAC) in basis points: (11.48)

= Met commission cost (vs. Commission Universe) in basis points: (2.37)

»  Total cost, net market impact plus net commission, in basis points:  {13.84)

= Total cost, net market impact plus net commission, in dollars: (5273.683)

Total Cost/Benefit vs. iPAC (bp)
Rolling 4 Quarters
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Conclusion: A High Total Cost outside the
Acceptable Range

Total Cost/Benefit vs. iPAC (bp)
Trend Analysis
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City of San Jose

Trading Cost Analysis - Executive Summary
February 3, 2026
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Equity - Full Day - Volume Weighted Average Price (WVWAP) Benchmark

Pension (FED PEMN) Results (bp)

Q324 Q4 '24 Q1 "25 Q225 Rolling 4 Quarters
Market Impact (bp) @ (4.24) (10.86) [26.15) [2.85) [11.80)
iPAC (bp) @ (0.60) 046 (0.92) (0.82) (0.32)
Met Market Impact (bp) & {3.64) (11.32) (25.23) {2.03) (11.48)
Degree of Cost/Benefit @ [ o ] i —— I [ d ] i
Commission (bp) & (6.91) (4.98) [10.20) [7.97) (7-23)
Commission Universe (bp) el [5.54) [4.54) [(5.12) [4.63) (4.86)
Met Commission Cost/Benefit (bp) &) {1.37) {0.44) (5.18) {3.33) (2.37)
Total Cosc/Benefit (bp) & (5.01) (11.76) (30.42) (5.36) (13.84)
Total Cosc/Benefit (000's) (2 (F16) [(FEE) (F147) (223) (F274)
Statistical Universe & (B.77%) [(28.76%) [258.13%) (0.64%) (19.017%)
RPM Universe (2 A48% 4204 44595 51% 450
Peer Universe Quartile Ranking @& 4 4 4 3 4
Universe Volatility & 0. 50%% 0. 74% 0.7 4% 0.22% 0.7 3%
Universe Market Differential & 0.2 0% 0.21% 0.2 0% 0.2 0% 0.2 0%
Uniwverse Ligquidity Factor e 10059 100% 100%: 100%: 100%:
Cost/Benefit Contribution Factor &) [35.24%) [35.95%) (40.30%) (51.88%) (40.37%)
Principal Traded (000's) +31.815 75,109 +48 190 +42 563 +197.677
Percent of Total Principal & 38.56% 47 104% 40,7 6%: 39.03% 39 97%
MNumber of Trades 731 731 1,108 989 3,559

Export Trades

Export Trades

Export Trades

Export Trades

Export Trades
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Trading Cost Analysis - Executive Summary
February 3, 2026

Equity - Full Day - Volume Weighted Average Price (VWAP) Benchmark

Accounts Total Cost/Benefit (bp) Summary for Pension (FED PEN)

Percent
Univ Univ Univ Cost/  Total Cost/ Total

Rolling 4 Volatility ~Market  Ligdty  Benefit Benefit Principal Principal
Accounts Q3'24 Q4'24 Q1'25 Q2'25 Quarters GTAFactor@ a @ Diff@  Factor@ Contrib.@ (000's)@  Traded (000's) @  No.Trades
e (1213 (421) (209 @445) (7)) [wemm | 0s3%  021%  100% (@373% (8280 S102365  S5178% 2438
A PRGN 138 300 (4299 34 [ [ ] oS ol 0% (627 (519) §13600  693% 278
S 4418 mig [ p ] oeme 04sk T00% 82% 52 s481  0.24% 1
Lo 38 (009 (026 2351 20  |jmmsm|  051% 018  00%  9178% 524 591141 41.05% 82

Commentary:

Peer Universe Ranking

San Jose FED Pen Transition Acct: First Quartile
San Jose FED Pen Artisan GL Vlue : Second Quartile
San Jose FED Pen Morgan Stanley Int : Third Quartile
San Jose FED Pen Oberweis Itl OP : Fourth Quartile

San Jose FED Pen Oberweis Itl OP incurred a cost
that warrants a second look.

San Jose FED Pen Morgan Stanley Int incurred a cost
that did not warrant a second look.

San Jose FED Pen Artisan GL Vlue and San Jose FED
Pen Transition Acct returned a benefit.
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