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Memorandum 
CAl'ITAL OF SILICON VALLEY 

TO: Federated City Employees' Retirement System 

Boal'Cl of Administration 

FROM: John Flynn 

SUBJECT: Monthly Administrative and Professional 

Expenses for the Month of January 2026 

DATE: February 18, 2026 

Attached is an itemized list of the Administrative and Professional Expenses for the Federated City 
Employees' Retirement System for the month of Janua1y 2026. The expenses represent all 
administrative and professional fees processed by the System during the month, excluding benefit 
payments. 

Also, attached is an additional sullllnaty o f  all travel related expenses processed in the month of 
Janua1y 2026 that have been included in the Administrative and Professional Expense repm1. 

Certification 

All expenditures for the month were either approved by the Board or directly authorized by prior 
Board actions or policies. 

Recommendation 

Staff recommends acceptance of the Federated City Employees' Retirement System Itemized 
Monthly Administrative and Professional Expenses repo11 for the month of Janua1y 2026. 

)bly�r 
Chief Executive Officer 
Office of Retirement Services 

1.6a 

FCERS 3.19.26 



F  E  D  E  R  A  T  E  D   CI  T  Y   E   M P  L  O  Y  E  E S'   R  E  TI  R  E   M  E  N  T  S  Y S  T  E   M ( F e d e r at e d  S yst e  m)

P  O  LI  C  E   A  N  D  FI  R  E   D  E P  A  R  T   M  E  N  T   R  E  TI  R  E   M  E  N  T  P  L  A  N ( P  & F  Pl a n)

A  D   MI  NI S  T  R  A  TI  V  E   E  X P  E  N S  E S   A  N  D  P  R  O F  E S SI  O  N  A  L  F  E  E S 

F  O  R   T  H  E    M  O  N  T  H   O F  J  A  N  U  A  R  Y  3 1,  2 0 2 6

M  A J  O  R 
B  U  D  G  E  T 

D  E S  C  RI P  TI  O  N

  F  E  D 
M  O  N  T  H  L  Y 

  F  E  D   Y  T  D 
  P  & F 

M  O  N  T  H  L  Y 
  P  & F   Y  T  D 

   T  O  T  A  L 
M  O  N  T  H  L  Y 

   T  O  T  A  L   Y  T  D 

P  E  R S  O  N  N  E  L  S  E  R  VI  C  E S   
S  A L  A  R  Y        3 7 0, 1 2 5     2, 6 6 7, 5 1 2        4 1 6, 6 4 7     3, 0 1 3, 0 8 5            7 8 6, 7 7 2          5, 6 8 0, 5 9 6

P  E  R S  O  N  N  E  L  S  E  R  VI  C  E S  S  U   M           3 7 0, 1 2 5         2, 6 6 7, 5 1 2            4 1 6, 6 4 7         3, 0 1 3, 0 8 5            7 8 6, 7 7 2           5, 6 8 0, 5 9 6

N  O  N- P  E  R S  O  N  N  E  L/  E  Q  UI P   M  E  N  T  
R E  N T          2 2, 2 1 7        1 1 5, 4 8 4          2 2, 2 1 7        1 1 5, 4 8 4              4 4, 4 3 5             2 3 0, 9 6 7
I  N S  U  R  A  N  C E                   -            3, 9 4 6                   -            3, 9 4 6                       -                 7, 8 9 2
I T   H  A  R  D   W  A  R E /  S  O F T   W  A  R E            1, 0 9 6          3 2, 0 8 4            1, 0 9 6          3 2, 0 8 3                2, 1 9 3               6 4, 1 6 7
P  O S T  A  G E   &  P  RI  N TI  N  G            2, 5 1 0          2 2, 5 4 8            1, 4 5 8          1 4, 1 2 7                3, 9 6 8               3 6, 6 7 5
T  R  AI  NI  N  G   &  T  R  A  V E L              2 4 3          2 5, 9 5 9              1 5 1          2 2, 6 5 3                  3 9 4               4 8, 6 1 1
O F FI  C E  S  U P P LI E S   A  N  D   B  O  A  R  D   M E E TI  N  G  E  X P E  N S E                  3, 2 6 4          1 3, 7 5 7            2, 3 9 1          1 1, 9 0 6                5, 6 5 5               2 5, 6 6 3
O T  H E  R   N  O  N- P E  R S  O  N  N E L /  E  Q  UI P  M E  N T          1 1, 3 6 2        1 0 5, 0 9 7          1 3, 0 1 1        1 0 8, 0 8 3              2 4, 3 7 2             2 1 3, 1 8 0

N  O  N- P  E  R S  O  N  N  E  L/  E  Q  UI P   M  E  N  T  S  U   M            4 0, 6 9 2            3 1 8, 8 7 4              4 0, 3 2 5            3 0 8, 2 8 1              8 1, 0 1 7              6 2 7, 1 5 5

P  R  O F  E S SI  O  N  A  L  S  E  R  VI  C  E S
L E  G  A L         3 2, 5 7 6       1 9 7, 7 7 3          3 2, 1 9 5        1 9 3, 9 3 1              6 4, 7 7 0             3 9 1, 7 0 5
A  C T  U  A  R  Y /   A  C T  U  A  RI  A L   A  U  DI T                   -          2 4, 1 2 5                   -        1 5 5, 3 0 5                       -             1 7 9, 4 3 0
E  X T E  R  N  A L   A  U  DI T  O  R                   -          9 4, 2 4 0                   -          9 4, 2 4 0                       -             1 8 8, 4 8 0
T E  M P  O  R  A  R  Y  S T  A F FI  N  G   A  G E  N  CI E S            1, 7 3 9          3 5, 2 5 6            1, 7 3 9          3 5, 2 5 6                3, 4 7 8               7 0, 5 1 1
P E  N SI  O  N   A  D  MI  NI S T  R  A TI  O  N  S  Y S T E  M              2 2 8        1 2 1, 7 4 7              2 2 8        1 2 1, 7 4 7                  4 5 6             2 4 3, 4 9 4
G  O  V E  R  N  A  N  C E  S E  R  VI  C E S                   -            6, 8 7 5                   -            6, 8 7 5                       -               1 3, 7 5 0
O T  H E  R  P  R  O F E S SI  O  N  A L  S E  R  VI  C E S          1 7, 8 9 4          3 1, 7 4 1          1 7, 8 9 4          3 1, 7 4 1              3 5, 7 8 8               6 3, 4 8 1

P  R  O F  E S SI  O  N  A  L  S  E  R  VI  C  E S           5 2, 4 3 7            5 1 1, 7 5 7              5 2, 0 5 6            6 3 9, 0 9 4            1 0 4, 4 9 2           1, 1 5 0, 8 5 1

M  E  DI  C  A  L  P  R  O  VI  D  E  R S/ S  E  R  VI  C  E S
M E  DI  C  A L   DI  R E  C T  O  R   &  S  U P P  O  R T                   -          1 6, 5 0 6            4, 2 0 7          6 5, 6 4 8                4, 2 0 7               8 2, 1 5 3

M  E  DI  C  A  L  P  R  O  VI  D  E  R S/ S  E  R  VI  C  E S                    -           1 6, 5 0 6                4, 2 0 7              6 5, 6 4 8                4, 2 0 7                8 2, 1 5 3

G  R  A  N  D   T  O  T  A  L         4 6 3, 2 5 4         3, 5 1 4, 6 4 8             5 1 3, 2 3 4         4, 0 2 6, 1 0 8            9 7 6, 4 8 8           7, 5 4 0, 7 5 6

N ot e:   R o u n di n g  of  Fi g u r es
Pl e as e  n ot e t h at  all fi g ur es i n t his r e p ort  ar e r o u n d e d t o t h e  n e ar est  d oll ar f or  e as e  of  pr es e nt ati o n.

D u e t o t his r o u n di n g, t h e s u  m  of i n di vi d u al it e  ms i n t his r e p ort   m a y  n ot  al  w a ys  e x a ctl y  e q u al t h e t ot al  a  m o u nts s h o  w n.

T h es e  dis cr e p a n ci es  ar e  d u e t o t h e r o u n di n g  of  e a c h  n u  m b er  a n d  d o  n ot r efl e ct  err ors i n  c al c ul ati o n.

F or  pr e cis e t ot als,  pl e as e  c o nt a ct t h e   A c c o u nti n g  d e p art  m e nt.



F E D E R A T E D CI T Y E M P L O Y E E S' R E TI R E M E N T S Y S T E M ( F e d e r at e d S yst e m)
P O LI C E A N D FI R E D E P A R T M E N T R E TI R E M E N T P L A N ( P & F Pl a n)

I N V E S T M E N T E X P E N S E S A N D F E E S
F O R T H E M O N T H O F J A N U A R Y 3 1, 2 0 2 6

M  A J  O  R 
B  U  D  G  E  T

D  E S  C  RI P  TI  O  N
  F  E  D 

M  O  N  T  H  L  Y 
 F  E  D   Y  T  D 

  P  & F 
M  O  N  T  H  L  Y 

 P  & F   Y  T  D 
   T  O  T  A  L 

M  O  N  T  H  L  Y 
 T  O  T  A  L   Y  T  D 

I  N  V  E S  T   M  E  N  T   R  E  L  A  T  E  D   E  X P  E  N S  E S    
L  E  G  A  L                  -        5 2, 1 1 2                  -          6 5, 6 0 6                        -               1 1 7, 7 1 9
C  U S  T  O  DI  A  N   B  A  N  K                  -      1 3 3, 7 3 8                  -        1 5 5, 6 6 8                        -               2 8 9, 4 0 6
C  O  N S  U  L  T  A  N  T S   &   O  T  H  E  R   E  X P  E  N S  E S      1 1 9, 8 0 0      2 4 0, 2 2 9      1 1 9, 8 0 0        2 4 0, 2 2 9            2 3 9, 6 0 0               4 8 0, 4 5 8
D  A  T  A  P  R  O  C  E S SI  N  G        2 5, 1 4 0      1 3 7, 0 5 1        2 5, 1 4 0        1 3 7, 0 5 1              5 0, 2 8 1               2 7 4, 1 0 1
I  N  V  E S  T   M  E  N  T    M  A  N  A  G  E  R S

  P  U  B LI C  E  Q  UI T  Y      4 5 4, 9 8 9   1, 6 3 1, 5 8 4      7 6 5, 4 9 8     2, 2 5 1, 1 6 2         1, 2 2 0, 4 8 7            3, 8 8 2, 7 4 6
  P  RI  V  A T E   M  A  R  K E T S      4 4 5, 2 1 8   3, 4 4 3, 2 6 5   1, 2 7 7, 6 8 9     7, 9 2 9, 1 6 3         1, 7 2 2, 9 0 7          1 1, 3 7 2, 4 2 9
  E  M E  R  GI  N  G   M  A  R  K E T   B  O  N  D S                  -                  -                  -                   -                        -                          -
   HI  G  H   YI E L  D   B  O  N  D S                 -        6 5, 5 1 1                 -        1 0 3, 5 0 7                       -               1 6 9, 0 1 8
  S  H  O  R T- T E  R  M I  N  V E S T  M E  N T   G  R  A  D E   B  O  N  D S                 -             7 9 1                 -          1 5, 1 4 4                       -                 1 5, 9 3 4
   M  A  R  K E T   N E  U T  R  A L  S T  R  A T E  GI E S                  -                  -                  -                   -                        -                          -
 I  M  M  U  NI Z E  D   C  A S  H  F L  O   W S                  -        1 4, 0 4 1                  -          5 5, 4 3 2                        -                 6 9, 4 7 3
 TI P S                  -          4, 9 2 6                  -            8, 7 9 6                        -                 1 3, 7 2 2
 C  O  R E   R E  A L  E S T  A T E      1 1 8, 2 7 0      4 0 2, 0 6 5      1 7 4, 8 7 6        5 7 8, 2 6 3            2 9 3, 1 4 6              9 8 0, 3 2 8
 I  N  V E S T  M E  N T   G  R  A  D E   B  O  N  D S          4, 9 2 3      1 2 3, 3 2 1          1, 5 1 1        1 2 2, 5 3 0                6, 4 3 4              2 4 5, 8 5 2
  L  O  N  G  T E  R  M   G  O  V E  R  N  M E  N T   B  O  N  D S          7, 6 0 0        1 5, 0 1 2          5, 6 3 4          1 1, 0 7 4              1 3, 2 3 4                 2 6, 0 8 7
   C  O  M  M  O  DI TI E S          8, 6 0 3        1 6, 6 8 4          7, 8 0 4          1 4, 7 8 5              1 6, 4 0 7                 3 1, 4 6 9

G  R  A  N  D   T  O  T  A  L I  N  V  E S  T   M  E  N  T   R  E  L  A  T  E  D   E  X P  E  N S  E S        1, 1 8 4, 5 4 4         6, 2 8 0, 3 3 1         2, 3 7 7, 9 5 2         1 1, 6 8 8, 4 1 1         3, 5 6 2, 4 9 5          1 7, 9 6 8, 7 4 2 

N ot e: R o u n di n g of Fi g u r es

Pl e as e n ot e t h at all fi g ur es i n t his r e p ort ar e r o u n d e d t o t h e n e ar est d oll ar f or e as e of pr es e nt ati o n.

D u e t o t his r o u n di n g, t h e s u m of i n di vi d u al it e ms i n t his r e p ort m a y n ot al w a ys e x a ctl y e q u al t h e t ot al a m o u nts s h o w n.

T h es e dis cr e p a n ci es ar e d u e t o t h e r o u n di n g of e a c h n u m b er a n d d o n ot r efl e ct err ors i n c al c ul ati o n.

F or pr e cis e t ot als, pl e as e c o nt a ct t h e A c c o u nti n g d e p art m e nt.



P O LI C E & FI R E P L A N B U D G E T S U M M A R Y
 F O R T H E M O N T H O F J A N U A R Y 3 1, 2 0 2 6

2 0 2 5- 2 0 2 6 
2 0 2 5- 2 0 2 6 2 0 2 5- 2 0 2 6  M  O  N  T  H  L  Y 

M  O  N  T  H  L  Y         2 0 2 5- 2 0 2 6           M  O  N  T  H  L  Y         M  O  N  T  H  L  Y M  O  DI F I  E  D         2 0 2 5- 2 0 2 6    M  O  N  T  H  L  Y 
A  C  T  U  A  L   &          M  O  N  T  H  L  Y         (  O  V  E  R)/          %         2 0 2 5- 2 0 2 6   B  N  Y   M      B  U  D  G  E  T   T  O   B  N  Y   M     A  C  T  U  A  L S   T  O   B  N  Y   M 
A  C  C  R  U  A  L          M  O  DI F I  E  D          U  N  D  E  R          R  E   M  AI  NI  N  G          M  V   A S   O F          M  V   O F  P  L  A  N          M  V   O F  P  L  A  N 

D  E S  C  RI P  TI  O  N E  X P  E  N S  E S          B  U  D  G  E  T         B  U  D  G  E  T        I  N   B  U  D  G  E  T        J  A  N  U  A  R  Y  2 0 2 6         A S S  E  T S I  N   B P S         A S S  E  T S I  N   B P S 
I  N  V  E S  T   M  E  N  T   E  X P  E  N S  E $       2, 3 7 7, 9 5 2 N/  A N/  A            6, 4 1 4, 7 0 3, 0 5 0

P  E  R S  O  N  N  E  L  S  E  R  VI  C  E S             4 1 6, 6 4 7                      4 6 5, 0 8 3                        4 8, 4 3 6 1 0  % 0. 7 3 0. 6 5

N  O  N- P  E  R S  O  N  N  E  L   &   E  Q  UI P   M  E  N  T                4 0, 3 2 5                         6 8, 6 6 7                        2 8, 3 4 2 4 1  % 0. 1 1 0. 0 6

P  R  O F  E S S I  O  N  A  L  S  E  R  VI  C  E S -   O  T  H  E  R                5 2, 0 5 6                      1 4 6, 0 0 0                        9 3, 9 4 4 6 4  % 0. 2 3 0. 0 8

M  E  DI  C  A  L  P  R  O  VI  D  E  R S/ S  E  R  VI  C  E S                  4, 2 0 7                         3 0, 0 0 0                        2 5, 7 9 3 8 6  % 0. 0 5 0. 0 1

G  R  A  N  D   T  O  T  A  L ( e x cl u di n g i n v est  m e nt  e x p e ns es) $          5 1 3, 2 3 4         $           7 0 9, 7 5 0         $          1 9 6, 5 1 6 

2 0 2 5- 2 0 2 6 
A  N  N  U  A  L 2 0 2 5- 2 0 2 6  2 0 2 5- 2 0 2 6   A  N  N  U  A  L 

A  C  T  U  A  L   &         2 0 2 5- 2 0 2 6           A  N  N  U  A  L  M  O  DI F I  E  D         2 0 2 5- 2 0 2 6   Y  T  D 
A  C  C  R  U  A  L          A  N  N  U  A  L         (  O  V  E  R)/          %   O F         2 0 2 5- 2 0 2 6   B  N  Y   M B  U  D  G  E  T   T  O   B  N  Y   M    A  C  T  U  A  L S   T  O   B  N  Y   M 

E  X P  E  N S  E S   T  O       M  O  DI F I  E  D          U  N  D  E  R          B  U  D  G  E  T          M  V   A S   O F          M  V   O F  P  L  A  N          M  V   O F  P  L  A  N 
D  E S  C  RI P  TI  O  N D  A  T  E       B  U  D  G  E  T       B  U  D  G  E  T       R  E   M  AI  NI  N  G       J  A  N  U  A  R  Y  2 0 2 6       A S S  E  T S I  N   B P S       A S S  E  T S I  N   B P S 

I  N  V  E S  T   M  E  N  T   E  X P  E  N S  E $     1 1, 6 8 8, 4 1 1 N/  A N/  A            6, 4 1 4, 7 0 3, 0 5 0

P  E  R S  O  N  N  E  L  S  E  R  VI  C  E S          3, 0 1 3, 0 8 5           5, 5 8 1, 0 0 0          2, 5 6 7, 9 1 5 4 6  % 8. 7 0 4. 7 0

N  O  N- P  E  R S  O  N  N  E  L   &   E  Q  UI P   M  E  N  T             3 0 8, 2 8 1                      8 2 4, 0 0 0                     5 1 5, 7 1 9 6 3  % 1. 2 8 0. 4 8

P  R  O F  E S S I  O  N  A  L  S  E  R  VI  C  E S -   O  T  H  E  R             6 3 9, 0 9 4                   1, 7 5 2, 0 0 0          1, 1 1 2, 9 0 6 6 4  % 2. 7 3 1. 0 0

M  E  DI  C  A  L  P  R  O  VI  D  E  R S/ S  E  R  VI  C  E S                6 5, 6 4 8                      3 6 0, 0 0 0                     2 9 4, 3 5 2 8 2  % 0. 5 6 0. 1 0

G  R  A  N  D   T  O  T  A  L ( e x cl u di n g i n v est  m e nt  e x p e ns es) $       4, 0 2 6, 1 0 8 $        8, 5 1 7, 0 0 0 $       4, 4 9 0, 8 9 2 

F E D E R A T E D CI T Y E M P L O Y E E P L A N B U D G E T S U M M A R Y
 F O R T H E M O N T H O F J A N U A R Y 3 1, 2 0 2 6

2 0 2 5- 2 0 2 6 
2 0 2 5- 2 0 2 6 2 0 2 5- 2 0 2 6   M  O  N  T  H  L  Y 

M  O  N  T  H  L  Y        2 0 2 5- 2 0 2 6          M  O  N  T  H  L  Y        M  O  N  T  H  L  Y M  O  DI F I  E  D 2 0 2 5- 2 0 2 6  M  O  N  T  H  L  Y 
A  C  T  U  A  L   &        M  O  N  T  H  L  Y        (  O  V  E  R)/        % 2 0 2 5- 2 0 2 6  B  N  Y   M      B  U  D  G  E  T   T  O   B  N  Y   M    A  C  T  U  A  L S   T  O   B  N  Y   M 
A  C  C  R  U  A  L        M  O  DI F I  E  D        U  N  D  E  R        R  E   M  AI  NI  N  G        M  V   A S   O F        M  V   O F    P  L  A  N        M  V   O F    P  L  A  N 

D  E S  C  RI P  TI  O  N E  X P  E  N S  E S        B  U  D  G  E  T       B  U  D  G  E  T       I  N   B  U  D  G  E  T       J  A  N  U  A  R  Y  2 0 2 6       A S S  E  T S   I  N   B P S       A S S  E  T S   I  N   B P S 
I  N  V  E S  T   M  E  N  T E  X P  E  N S  E $       1, 1 8 4, 5 4 4 N/  A N/  A            4, 1 8 1, 2 2 4, 6 2 7

P  E  R S  O  N  N  E  L  S  E  R  VI  C  E S            3 7 0, 1 2 5                    4 1 5, 0 8 3                      4 4, 9 5 8 1 1  % 0. 9 9 0. 8 9

N  O  N- P  E  R S  O  N  N  E  L   &   E  Q  UI P   M  E  N  T               4 0, 6 9 2                       7 2, 5 0 0                      3 1, 8 0 8 4 4  % 0. 1 7 0. 1 0

P  R  O F  E S S I  O  N  A  L  S  E  R  VI  C  E S  - O  T  H  E  R               5 2, 4 3 7                    1 1 5, 0 8 3                      6 2, 6 4 7 5 4  % 0. 2 8 0. 1 3

M  E  DI  C  A  L  P  R  O  VI  D  E  R S/ S  E  R  VI  C  E S                    -                       1 2, 0 8 3                      1 2, 0 8 3 1 0 0  % 0. 0 3 0. 0 0

G  R  A  N  D   T  O  T  A  L   ( e x cl u di n g i n v est  m e nt e x p e ns es) $          4 6 3, 2 5 4        $           6 1 4, 7 5 0       $          1 5 1, 4 9 6 

2 0 2 5- 2 0 2 6 
A  N  N  U  A  L 2 0 2 5- 2 0 2 6   2 0 2 5- 2 0 2 6  A  N  N  U  A  L 

A  C  T  U  A  L   &        2 0 2 5- 2 0 2 6          A  N  N  U  A  L  M  O  DI F I  E  D        2 0 2 5- 2 0 2 6  Y  T  D 
A  C  C  R  U  A  L        A  N  N  U  A  L        (  O  V  E  R)/        %   O F        2 0 2 5- 2 0 2 6  B  N  Y   M B  U  D  G  E  T   T  O   B  N  Y   M    A  C  T  U  A  L S   T  O   B  N  Y   M 

E  X P  E  N S  E S   T  O       M  O  DI F I  E  D        U  N  D  E  R        B  U  D  G  E  T        M  V   A S   O F        M  V   O F    P  L  A  N        M  V   O F    P  L  A  N 
D  E S  C  RI P  TI  O  N D  A  T  E       B  U  D  G  E  T       B  U  D  G  E  T       R  E   M  AI  NI  N  G       J  A  N  U  A  R  Y  2 0 2 6       A S S  E  T S   I  N   B P S       A S S  E  T S   I  N   B P S 

I  N  V  E S  T   M  E  N  T E  X P  E  N S  E $        6, 2 8 0, 3 3 1 N/  A N/  A            4, 1 8 1, 2 2 4, 6 2 7

P  E  R S  O  N  N  E  L  S  E  R  VI  C  E S          2, 6 6 7, 5 1 2               4, 9 8 1, 0 0 0          2, 3 1 3, 4 8 8 4 6  % 1 1. 9 1 6. 3 8

N  O  N- P  E  R S  O  N  N  E  L   &   E  Q  UI P   M  E  N  T            3 1 8, 8 7 4                    8 7 0, 0 0 0                   5 5 1, 1 2 6 6 3  % 2. 0 8 0. 7 6

P  R  O F  E S S I  O  N  A  L  S  E  R  VI  C  E S  - O  T  H  E  R            5 1 1, 7 5 7                 1, 3 8 1, 0 0 0            8 6 9, 2 4 3 6 3  % 3. 3 0 1. 2 2

M  E  DI  C  A  L  P  R  O  VI  D  E  R S/ S  E  R  VI  C  E S               1 6, 5 0 6                    1 4 5, 0 0 0                   1 2 8, 4 9 4 8 9  % 0. 3 5 0. 0 4
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