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WICHITA FALLS FIREMEN’S RELIEF AND RETIREMENT FUND 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2021 AND 2020 

NOTE 4 - INVESTMENTS - CONTINUED 
INVESTMENT EXPENSE
In the normal course of operations, the Fund will incur various expenses on behalf of its members due to advisory, 

consulting, and administrative duties required. The following is a breakdown of investment and administrative 

expenses for the year ended December 31, 2021 and 2020, respectively: 

2021 2020

Investment expenses:

   Brokerage fees 415,991$          290,231$      

   Investment consulting fees 35,396              45,119          

   Carried interest 29,858              38,560          

      Total investment expenses 481,245            373,910        

Administrative expenses:

   Administrative fees 74,827              49,729          

   Actuary 2,250 28,950

   Professional services 188,960 37,236

      Total administrative expenses 266,037            115,915        

          Total investment and administrative expenses 747,282$          489,825$      

The following table provides a breakdown between investment fees paid by the Fund and fees netted from 

investment returns for the year ended December 31, 2021 and 2020, respectively: 

Total

Management Management Investment

December 31, 2021 Fees Paid Fees Netted Management

Asset Class From Plan From Returns Fees

Equities 200,584$          -$                  200,584$      

Fixed Income 123,247            56,021          179,268        

Alternative investments 17,786              -                    17,786          

Real estate 7,469                76,138          83,607          

Total 349,086$          132,159$      481,245$      

Total

Management Management Investment

December 31, 2020 Fees Paid Fees Netted Management

Asset Class From Plan From Returns Fees

Equities 107,680$          -$                  107,680$      

Fixed Income 98,906              87,305          186,211        

Alternative investments 5,240                -                    5,240            

Real estate 3,748                71,031          74,779          

Total 215,574$          158,336$      373,910$      
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