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Executive Summary

The City of Fort Lauderdale (the “City”) OPEB Trust returned -11.43% (net of mutual fund fees) in the 2" quarter
of 2022, outperforming its policy benchmark return of -11.48% by 0.05%. In the trailing 12 months, the portfolio
returned -13.11%, underperforming its -12.98% benchmark return by 0.13%. In dollar terms, the portfolio lost
$4,783,034 in return on investment over the quarter and lost $5,601,564 in the trailing 12 months.

The City’'s OPEB Post Retirement Pay Steps Plan returned -11.33% (net of mutual fund fees) in the 2" quarter of
2022, outperforming its policy benchmark return of -11.48% by 0.15%. In the trailing 12 months, the portfolio
returned -12.67%, outperforming its -12.98% benchmark return by 0.31%. In dollar terms, the portfolio lost
$713,757 in return on investment over the quarter and lost $818,071 in the trailing 12 months.

The S&P 500 Index (S&P) posted a negative return of -16.10% for the quarter as investors weighed the impact of
a hawkish Fed solely focused on bringing down inflation, at the cost of growing probability of a recession.
International markets, as measured by the MSCI ACWI ex-U.S. Index, outperformed their U.S. counterparts,
returning -13.73% for the quarter. The U.S. bond market represented by the Bloomberg U.S. Aggregate
(Aggregate) Index had another sharply negative quarter, this time with a 4.69% loss. YTD the Aggregate has lost
10.35% through June.

Economic conditions during Q2 were characterized by persistently high inflation, declining consumer sentiment,
slowing economic growth and increasing recession probabilities, more aggressive Federal Reserve (Fed)
monetary policy tightening, and elevated volatility and risk-off sentiment in credit and equity markets. The quarter
ended with inflation continuing to dominate the conversation, as annual inflation hit new 40-year highs in June. On
a year-over-year (YoY) basis, total Consumer Price Index (CPI) was up 9.1%, climbing from the already dizzying
rate of 8.6% in May, while core CPI, which excludes food and energy, was up 5.9% versus 6.0% in May. Global
supply chains are still far from recovered, leading to continued shortages and increased prices across a broad
range of industries.

As a result, portfolio allocations are nearly consistent with policy targets. Given that the City’s goals and objectives
are long-term in nature, the portfolio continues to be in line with its investment policy guidelines.

Data as of June 30, 2022.
’ CAM 22-0758
Please refer to the full market commentary provided in section 1. Exhibit 3 0.1
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Multi-Asset Class Management Allocation

Current Asset Allocation Target Asset Allocation*

Asset Class Market Value Pct (%) Asset Class Market Value Pct (%)
Cash $311,200 0.73% Cash - 0.00%
Domestic Equity 16,050,188 37.71% Domestic Equity 17,026,774 40.00%
International Equity 6,938,880 16.30% International Equity 7,236,379 17.00%
Fixed Income 17,937,950 42.14% Fixed Income 17,026,774 40.00%
Alternative Investments 1,328,717 3.12% Alternative Investments 1,277,008 3.00%

Total $42,566,935 100.0% Total $42,566,935 100%

Current Asset Allocation Target Asset Allocation
Alternative Cash 0.73% Domestic Alternative Domestic
Investments Equity Investments Equity
3.12% 37.71% 3.00% 40.00%
Fixed International Fixed
Income Equity Income International
42.14% 16.30% 40.00% > Equity
17.00%
Data as of June 30, 2022. )
*Based on guidelines set by the City of Fort Lauderdale’s OPEB Investment Policy. CAM éfh?;f g 0.2
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Markets & Economy
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pfmYasset For the Quarter Ended June 30, 2022

management QUARTERLY MARKET SUMMARY Multi-Asset Class Management

YTD 1Year 3Years 5Years 7 Years 10 Years
S&P 500 -16.10% -19.96% -10.62% 10.60% 11.31% 11.14% 12.96%
Russell 3000 Index -16.70% -21.10% -13.87% 9.77% 10.60% 10.43% 12.57%
Russell 1000 Value Index -12.21% -12.86% -6.82% 6.87% 7.17% 7.69% 10.50%
Russell 1000 Growth Index -20.92% -28.07% -18.77% 12.58% 14.29% 13.45% 14.80%
Russell Midcap Index -16.85% -21.57% -17.30% 6.59% 7.96% 8.04% 11.29%
Russell 2500 Index -16.98% -21.81% -21.00% 5.91% 7.04% 7.16%  10.49%
Russell 2000 Value Index -16.28% -17.31% -16.28% 6.18% 4.89% 6.40% 9.05%
Russell 2000 Index -17.20% -23.43% -25.20% 4.21% 5.17% 5.91% 9.35%
Russell 2000 Growth Index -19.25% -29.45% -33.43% 1.40% 4.80% 4.96% 9.30%
MSCI EAFE (Net) -14.51% -19.57% -17.77% 1.07% 2.20% 2.70% 5.40%
MSCI AC World Index (Net) -15.66% -20.18% -15.75% 6.21% 7.00% 6.98% 8.76%
MSCI AC World ex-USA (Net) -13.73% -18.42% -19.42% 1.35% 2.50% 2.92% 4.83%
MSCI AC World ex-USA Small Cap (Net) -17.56% -22.92% -22.45% 2.94% 2.55% 3.71% 6.22%
MSCI EM (Net) -11.45% -17.63% -25.28% 0.57% 2.18% 2.79% 3.06%
FTSE NAREIT Equity REIT Index -17.00% -20.20% -6.27% 4.00% 5.30% 6.74% 7.39%
FTSE EPRA/NAREIT Developed Index -17.22% -20.33% -12.71%  -0.17% 2.90% 3.97% 5.59%
Bloomberg Commodity Index Total Return -5.66% 18.44% 24.27% 14.34% 8.39% 279%  -0.82%
Bimbg. U.S. Aggregate -4.69% -10.35% -10.29%  -0.94% 0.88% 1.42% 1.54%
Bimbg.U.S. Government/Credit -5.03% -11.05% -10.85% -0.77% 1.05% 1.63% 1.67%
Bimbg. Intermed. U.S. Government/Credit -237%  -6.77% -7.28% -0.16% 1.13% 1.39% 1.45%
Blmbg. U.S. Treasury: 1-3 Year -0.52%  -3.01% -3.51% 0.18% 0.90% 0.81% 0.77%
Blmbg. U.S. Corp: High Yield -9.83% -14.19% -12.81% 0.21% 2.10% 3.48% 4.47%
Credit Suisse Leveraged Loan index -4.35%  -4.45% -2.68% 2.03% 2.97% 3.31% 3.90%
ICE BofAML Global High Yield Constrained (USD) -11.38% -16.72% -17.65% -1.86% 0.74% 2.54% 3.77%
Bimbg. Global Aggregate ex-USD -11.01% -16.49% -18.78% -5.07% -1.75% -0.29% -1.06%
JPM EMBI Global Diversified -11.43% -20.31% -21.22%  -5.22% -1.19% 1.33% 2.21%
90 Day U.S. Treasury Bill 0.11% 0.15% 0.17% 0.63% 1.11% 0.87% 0.63%

Source: Investment Metrics. Returns are expressed as percentages. Please refer to the last page of this document for important disclosures relating to this material.
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QUARTERLY MARKET SUMMARY

For the Quarter Ended June 30, 2022
Multi-Asset Class Management

THE ECONOMY

» The quarter ended with inflation continuing to dominate the conversation, as
annual inflation hit new 40-year highs in June. On a year-over-year (YoY) basis, total
Consumer Price Index (CPI) was up 9.1%, climbing from the already dizzying rate of
8.6% in May, while core CPI, which excludes food and energy, was up 5.9% versus
6.0% in May. One of the main drivers propelling inflation to these highs is rising rental
rates, surging by the most in 36 years at 5.8% YoY, highlighting the home affordability
problem from a hot real estate market and the remnants of the rent moratoriums over
the past two years. The June flash estimate for headline Euro area annual inflation
also shows expectations for more record-breaking at 8.6%, as runaway energy prices
continue due to the ongoing conflict. In emerging markets (EM), some countries have
seen inflation spiral into double-digit territory. Sri Lanka experienced a 54.6% annual
inflation rate in June, amid an economic crisis that led to a breakdown in government
which saw the president flee the country.

» To fight this outsized inflation the Federal Reserve (Fed) has been maintaining

an aggressive monetary policy stance, raising rates twice during the quarter. The

Fed raised rates in May and June, with hikes of 50 basis points (bps) and 75 bps,
respectively, making June’s hike the most aggressive hike since 1994. Officials were
aware of how tightening financial conditions could heighten the downside risks to
economic growth. Nonetheless, combatting inflation remained the Fed’s top priority,
and with the quarter-end inflation coming in at record-breaking levels, we may see the
size of July’s hike reach as much as 100 bps. The U.S. would not be alone in large
rate hikes either. In a surprise move the Bank of Canada raised its benchmark interest
rate by 100 bps this July, its biggest in nearly 24 years. The Swiss National Bank also
increased its benchmark rate for the first time since 2007 this July, and the European
Central bank is set to raise its rates in July for the first time in more than 11 years.

» As monetary policy continues to prioritize inflation, slowing economic growth

is a growing secondary risk. Second quarter U.S gross domestic product (GDP)
growth was downwardly revised to an annual decrease of 1.6%. In comparison, the
International Monetary Fund once again cut its U.S. growth forecast for 2022 from
2.9% to 2.3% and warned that avoiding a recession in the U.S. will be “increasingly
challenging.” In China, the lingering effects of the pandemic and related COVID-19
lockdowns are still hobbling economic growth, with second quarter GDP growth
coming in at only 0.4%, missing expectations that had forecast growth at 1%.
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pfmYasset

For the Quarter Ended June 30, 2022

management QUARTERLY MARKET SUMMARY Multi-Asset Class Management

WHAT WE’'RE WATCHING

» The red-hot housing market has finally begun to cool, as demand slows due to
decreasing affordability. The National Association of Realtors’ housing affordability
index fell to near record lows of 102.5 in May, the lowest level since July 2006.
This lack of affordability stems, in large part from the increase in mortgage rates,
which ended the quarter with the average 30-year fixed-rate of 5.74%, more than
twice the 2021 low of 2.65%, which is a byproduct of the Fed increasing rates to
battle inflationary pressures. Global markets such as Canada and New Zealand
have seen their real estate markets reacting to increases, with New Zealand’s
house prices falling 2.3% in the second quarter, the most in 13 years as the

NZ Reserve Bank is expected to raise its rate to 2.5%. China’s housing market
has also seen a dramatic cooling, with a rapidly escalating boycott of mortgage
payments as Chinese homebuyers across 22 cities are refusing to pay mortgage
payments on stalled construction projects.

> As both prices and the risk of a recession continue to rise, consumer
confidence continues to fall, leading to a drag on economies globally. In the U.S.,
consumer spending growth slowed in May, rising just 0.2%, down from 0.9%
growth in April. This slowdown comes as June consumer confidence readings hit
16-month lows, decreasing to 98.7 from a downwardly-revised 103.2 reading in
May. In the EU, the consumer confidence indicator decreased by 1.9 points from
the previous month to -24 in June 2022, the lowest since April 2020.

» Global supply chains are still far from recovered, leading to continued
shortages and increased prices across a broad range of industries, from
automakers to contrast dyes for medical imaging. China’s “zero-COVID” lockdown
policy led to numerous lockdowns of important manufacturing centers during the
quarter and continue to pose a threat as COVID-19 numbers begin to climb once
again in cities like Shanghai. The blocked shipments and closed factories caused
by shutdowns are still rippling through the system and weighing on companies’
bottom lines. For those manufacturers that are open, global ocean freight schedule
reliability continues to pose problems with approximately 36% of cargo being

delivered on time, less than half of pre-pandemic levels.
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pfmYasset For the Quarter Ended June 30, 2022
management QUARTERLY MARKET SUMMARY Multi-Asset Class Management

DOMESTIC EQUITY S&P 500 Index Performance by Sector
Periods Ended June 30, 2022

» The S&P 500 Index (S&P) posted a negative return of -16.10% for the quarter
50%

as investors weighed the impact of a hawkish Fed solely focused on bringing down s
inflation, at the cost of growing probability of a recession. Year-to-date (YTD), the 300;
S&P has lost 19.96% through June. 0%
» In an environment with Russia’s war in Ukraine, COVID-related lockdowns in 10%
China, global supply chain issues, high gas prices, and concerns over persistently 0% . B
high inflation, the Consumer Confidence Index fell in June to its lowest level in over -10%
a year. -20%
- , . -30%
> Within S&P, all 11 sectors ended with negative returns for the quarter. 40%
Consumer DISCI’etlonal’y (_2615%), Commun|Cat|On SerVICGS (_2071 %) and COS?::er Cg{‘:;?:r Energy | Financials | H'lthcare | Industrials | Info. Tech | Materials E’:teaatle Telecom Utilities
. 0 . . QTD -26.16% -4.62% -5.29% -17.50% -5.91% -14.78% | -20.24% | -15.90% | -14.72% | -20.71% -5.09%
Information Technology (-20.24%) were the worst performing sectors, seeing YD | 3282% | 5.58% | 3164% | -18.73% | -833% | 1679% | -2691% | -17.90% | 2011% | -30.16% | -0.56%
continued volatility and decline from their rich valuations. Defensive sectors 1Year | 24.20% | 666% | 3055% | 1272% | 357% | 134%% | 1356% | BT | 6.31% | 2005% | 1429%

and Energy were the best performers over the quarter, with Consumer Staples
(-4.62%), Utilities (-5.09%), Energy (-5.29%), and Healthcare (-5.91%) leading the
way.

Source: Bloomberg.

P/E Ratios of Major Stock Indices*
> Value stocks, as represented by the Russell 1000 Value Index, returned atios ot Major Sfock Indlces

-12.21%, outperforming growth stocks, as represented by the Russell 1000 Growth
Index, which returned -20.92%. Over the trailing 12 months, the value index has

24

outperformed the growth index by 1195 bps (-6.82% vs. -18.77%). 2
> Small-caps, as represented by the Russell 2000 Index, returned -17.20% 20
during the quarter, lagging mid- and large-caps. The Russell Mid-cap and Russell 18
1000 indices returned -16.85% and -16.67%, respectively. 15
» According to FactSet Earnings Insight, as of July 1, 2022, the expected 14

earnings growth rate for S&P 500 for the quarter is 4.1%. If 4.1% is the actual

growth rate for the quarter, it will mark the lowest earnings growth rate reported 12

by the index since Q4 2020 (3.8%). Additionally, according to FactSet Earnings 0 s e o0 o

Insight, the Energy sector is expected to be the largest contributor to earnings S&P 500 S&P 500 5-Year Average
growth for the S&P 500 for the second quarter. If this sector were excluded, the Russell 2000 Russell 2000 5-Year Average
index would be expected to report a decline in earnings of 3.5% rather than growth Source: Bloomberg.

in earnings of 4.1%. *P/E ratios are calculated based on one-year forward estimates and adjusted to include only

positive earnings results for consistency.

CAM 22-0758
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pfmYasset For the Quarter Ended June 30, 2022

management QUARTERLY MARKET SUMMARY Multi-Asset Class Management
NON-U.S. EQUITY MSCI ACWI ex-U.S. Sectors
Periods Ended June 30, 2022
» Equity markets outside of the United States, as measured by the MSCI ACWI 15%
ex-U.S. Index, outperformed their U.S. counterparts, returning -13.73% for the 10%

quarter and YTD has returned 18.42%. All 11 sectors posted negative returns for o%

the quarter. Energy was the best-performing sector returning -4.71%, followed Zj '
by Consumer Staples (-7.63%) and Consumer Discretionary (-8.41%), while 0%

Information Technology was the worst-performing sector returning -22.62%. -15%
-20%
» EM, as represented by MSCI Emerging Market Index, outperformed -25%
Developed ex-U.S. Markets, represented by the MSCI EAFE Index, returning -30%
-11.45% versus -14.51% for the quarter. EM Asia (-9.34%) was the top performing 35%
. o - " A0% |
reg|0n over the quarter, beneflttlng from Chlna S pOSItIVe return Of 340% as the CoBissch\e Cg?:plzser Energy | Financials |Healthcare | Industrials | Info Tech | Materials Ezteaile Telecom | Utilities
economy reopened and government support Ied to the recent stab|l|zat|0n Of QTD -8.41% -7.63% -4.71% -13.99% -9.59% -17.10% | -22.62% | -21.38% | -13.44% | -10.69% -9.50%
i e . . . i . mYTD -21.49% | -14.25% 1.84% -12.55% | -14.22% | -24.25% | -34.30% | -17.32% | -15.75% | -16.15% | -11.67%
Chinese equities. Despite slowing growth concerns and the runup in inflation, =1Year | -31.10% | -14.00% | 821% | -0.73% | -15.78% | -2212% [ -31.57% | -19.11% | -22.22% | -26.60% | -7.48%
Europe slightly outperformed the MSCI EAFE Index, returning -14.17%. Japan and
Australia dragged the index down with quarterly returns of -14.60% and -18.08%, Source: Bloomberg.
respectively.
» Geopolitical tensions, inflation pressures, the ongoing war between Russia P/E Ratios of MSCI Equity Indices*

and Ukraine, and associated sanctions remain major headwinds, offset the asset
class’s attractiveness given relatively cheap valuations.

> Value stocks outperformed growth stocks for the quarter across the
International Equity Markets, a continuation of the trend observed towards the
end of last year. MSCI AC World ex-USA Value returned -11.72% versus MSCI AC
World ex-USA Growth -15.63%.

» Small-caps, as represented by MSCI ACWI ex-U.S. Small Cap Index,
underperformed within the international equity markets, returning -17.55%.

11
10

Jul "7 Jul 18 Jul'19 Jul '20 Jul '21
MSCIEAFE ~ =eee- MSCI EAFE 5-Year Average
MSCI Emerging Markets MSCI Emerging Markets 5-Year Average

Source: Bloomberyg.

*P/E ratios are calculated based on one-year forward estimates and adjusted to include only
positive earnings results for consistency.
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For the Quarter Ended June 30, 2022
Multi-Asset Class Management

pfmYasset

management QUARTERLY MARKET SUMMARY

FIXED INCOME
U.S. Treasury Yield Curve

» The U.S. bond market represented by the Bloomberg U.S. Aggregate 3.5%
(Aggregate) Index had another sharply negative quarter, this time with a 4.69% 2.96%  3.04% 3.02% 319%
loss. YTD the Aggregate has lost 10.35% through June. 3.0%
> The treasury market sold off again this quarter as the front end of the curve 25%
continued to rise on Fed hikes. The back end also rose most of the quarter before 20% bt emm==T
getting more of a bid late in June. Yields on the 2- and 5-year treasuries rose about ||, ___oe=="T7TT7
60 bps each. Further out the curve, the 10-year was as high as 115 bps higher 1.5% Pt
but settled back with a 68 bps increase for the quarter. Meanwhile, the 30-year 10% ’,/'
increased, settling with a 3.19% yield. The Bloomberg U.S. Treasury Index lost s
3.77% in total return for the quarter. 0.5% ,," """ o
L7 e 6/30/2022
» Corporate credit was sharply negative as the Bloomberg U.S. Corporate 0.0% ==
3-mo 2-yr 5-yr 10-yr 30-yr

Index lost 7.26%, while high yield bonds, as represented by the Bloomberg U.S.
Corporate High Yield (HY) Index, sold off 9.83%. Credit spreads widened in these
areas +40 and +244bps, respectively. Within HY, the lowest quality (CCC-rated)
was the worst performer.

Source: Bloomberyg.

Returns for Fixed-Income Segments
Periods Ended June 30, 2022

> The fixed-rate mortgage market, as measured by the Bloomberg U.S. 0%
Mortgage-Backed Securities (MBS) Index, had another weak quarter, down 4.01%. 2%
Duration extension was a factor as consumers are being priced out of a hot 4%
housing market while mortgage rates increased, indicating a cooling period. On the 6%
commercial side, the Bloomberg U.S. Agency CMBS Index fell 2.45%. 8%
» EM USD sovereign bonds, as represented by the JP Morgan EMBI Global zof
Diversified Index, lost 11.43% as inflation and COVID-19 continue to disturb _140/:

markets. During the quarter, Asia and Middle East markets performed the

-16%
i 1 i Bimbg U.S. Bimbg U.S. Bimbg U.S. Bimbg U.S. Bimbg U.S.
strongest while Africa was the biggest detractor. Adgragate Tressury MBS Corporate High Yield

QTD -4.69% 3.77% -4.01% -7.26% -9.83%

=YTD -10.35% 9.14% -8.78% -14.39% -14.19%

"1 Year -10.29% -8.90% -9.03% -14.19% -12.81%

Source: Bloomberg. “Blmbg BC” is Bloomberg Barclays.
CAM 22-0758
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pfmYasset
management

QUARTERLY MARKET SUMMARY

For the Quarter Ended June 30, 2022
Multi-Asset Class Management

ALTERNATIVES

» REITs, as measured by the FTSE NAREIT Equity REITs Index, fell 17.00% in
the second quarter of 2022 and YTD has returned -20.20%. All major sectors posted
negative returns during the second quarter. The best performers were the Diversified
and Data Center sectors, which posted returns of -7.54% and -9.69%, respectively.
The Office sector, which continues to have structural headwinds, fell 29.39% and
was the worst performer during the quarter.

> Private real estate, as measured by the NCREIF Property Index, gained 5.33%
in the second quarter of 2022, resulting in a 21.90% return over the last 12-month
period. Industrial properties continued to be the top performing sector, with a total
return of 10.96% in the second quarter, comprised of 0.84% in income return and
10.13% in appreciation return. Office properties were the worst performers, although
the sector still posted a positive total return of 1.60%, comprised of 1.06% in income
return and 0.54% in appreciation return.

» Hedge fund returns were mostly negative in the second quarter of 2022, with the
HFRI Fund Weighted Composite Index returning -4.93%. During the same period,
the HFRI Macro (Total) Index gained 2.14%. The HFRI Equity Hedge (Total) Index
and the HFRI Fund of Funds Index returned -8.30% and -3.61%, respectively.

» In the second quarter of 2022, private capital fundraising was led by private
equity funds, which closed on $94.8 billion, followed by $44.8 billion raised by real
assets funds, $28.9 billion raised by private debt funds, and $17.5 billion raised by
private real estate funds. Global private equity dry powder, which accounts for the
bulk of private capital dry powder, remains near all-time highs at $1.78 trillion as of
February 2022. According to Cambridge Associates, U.S. private equity generated

a return of 23.55% for the five years ended Q4 2021. According to Cliffwater Direct
Lending Index, U.S. middle market loans, a proxy for private debt, generated a return
of 8.63% for the five years ended Q1 2022.

» Commodity futures, represented by the Bloomberg Commaodity Total Return
Index, fell 5.66% in the second quarter of 2022. The U.S. Dollar Index (DXY) gained
6.48% over the same period. Gold spot price finished the quarter at $1,807.27 per
ounce, a 6.72% decline over the period. The West Texas Intermediate (WTI) Crude
Oil spot price increased 5.47% from $100.28 to $105.76 per barrel during the second
quarter of 2022.
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QTD

-18.11%

-9.69%

-7.54%

-14.75%

-21.52%

-21.79%

-29.39%

-14.79%

-18.49%

mYTD

-20.12%

-22.00%

-10.58%

-10.17%

-16.12%

-26.57%

-27.45%

-20.50%

-20.07%

=1 Year

0.35%

-12.13%

-2.80%

-7.79%

-15.45%

-0.08%

-23.13%

-9.06%

5.16%

Source: Bloomberyg.
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Returns for Alternative Assets

Periods Ended June 30, 2022

U.S. REITs

International REITs

Commodity Futures
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QTD

-17.00%

-17.46%

-5.66%

-29.53%

-4.93%

=YTD

-20.20%

-20.12%

18.44%

-15.35%

-5.86%

=1 Year

-6.27%

-20.59%

24.27%

-19.91%

-5.82%

Sources: Bloomberg and Hedge Fund Research, Inc.
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City of Fort Lauderdale OPEB Trust As of June 30, 2022
Asset Allocation & Performance

Allocation Performance(%)
I\\nl:tzt % Current Y_?:r Trailing Fiscal Year 3 5 Since Inception
Quarter 12-months To Date Years Years Inception Date
(%) Date
Total Fund 36,974,211 . 10/01/2017
Blended Benchmark -11.48 -16.33 -12.98 -12.56 4.21 N/A 5.55 10/01/2017
Domestic Equity 13,885,715 . 06/01/2018
Vanguard Total Stock Mkt Index Fund 13,885,715 37.56 -16.85 -21.38 -14.23 -14.18 N/A N/A 10.12 10/01/2019
Russell 3000 Index -16.70  -21.10 -13.87 -13.78 9.77 10.60 10.24 10/01/2019
International Equity 6,040,739 . 06/01/2018
Vanguard Total Intl Stock Index Fund 6,040,739 16.34 -12.86 -18.16 -18.94 -16.43 N/A N/A 2.79 10/01/2019
MSCI AC World ex USA (Net) -13.73  -18.42 -19.42 -16.94 1.35 250 2.15 10/01/2019
Real Estate 1,163,498 . 06/01/2018
Vanguard Real Estate Index Fund 1,163,498 3.15 -1546  -20.51 -8.05 -8.66 4.77 N/A 6.44 06/01/2018
FTSE NAREIT Equity REIT Index -16.97  -20.20 -6.27 -7.18 4.00 5.30 6.75 06/01/2018
Fixed Income 15,643,203 . 06/01/2018
Vanguard Total Bond Mkt Index Fund 15,643,203 42.31 471  -1042 -10.40 -10.50 N/A N/A -1.88 10/01/2019
Blmbg. U.S. Aggregate -4.69 -10.35 -10.29 -10.34 -0.94 0.88 -1.82 10/01/2019

Cash Equivalent 241,057 . 06/01/2018

Wells Fargo 100% Treasury Money Market 241,057 0.65 0.11 0.12 0.11 0.12 0.43 N/A 0.79 09/01/2018

Returns are net of fees and are expressed as percentages.
Segment data excludes cash position(s) and is net of fees.
Asset class level returns may vary from individual underlying manager returns due to cash flows. CAM 22-0758
Exhibit 3 2.1
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City of Fort Lauderdale OPEB Trust As of June 30, 2022
Financial Reconciliation

Current Quarter

Market Value Return On Market Value
As of Net Flows Investment As of
04/01/2022 06/30/2022
Total Fund 42,360,545 (603,299) (4,783,034) 36,974,211
YTD

Market Value Market Value

As of Net Flows Return On As of
Investment

01/01/2022 06/30/2022

Total Fund 45,550,271 (1,201,358) (7,374,702) 36,974,211

Fiscal Year To Date

Market Value Return On Market Value
As of Net Flows Investment As of
10/01/2021 06/30/2022
Total Fund 43,048,933 (595,980) (5,478,741) 36,974,211
1 Year
Market Value Return On Market Value
As of Net Flows Investment As of
07/01/2021 06/30/2022
Total Fund 43,769,865 (1,194,090) (5,601,564) 36,974,211
CAM 22-0758

Exhibit 3 2.2
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City of Fort Lauderdale OPEB Trust
Historical Hybrid Composition

As of June 30, 2022

Benchmark Allocation

Weight (%)

Oct-2017

Russell 3000 Index 55.0
Bimbg. U.S. Aggregate 45.0
Jul-2019

Russell 3000 Index 40.0
MSCI AC World ex USA (Net) 17.0
FTSE NAREIT Equity REIT Index 3.0
Bimbg. U.S. Aggregate 40.0

CAM 22-0758
Exhibit 3 2.3
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Total Fund - OPEB Post Retirement
Pay Steps Plan
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City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of June 30, 2022
Asset Allocation & Performance

Allocation Performance(%)
h\lllzlitzt % Current Y.I?:r Trailing Fiscal Year 3 5 Sinc_e Inception
($) Quarter Date 12-months To Date Years Years Inception Date

Total Fund 5,592,723 -15.59 -12.67 -12.35 10/01/2019
Blended Benchmark -11.48 -16.33 -12.98 -12.56 N/A N/A 4.10 10/01/2019
Domestic Equity 2,164,473 10/01/2019
Vanguard Total Stock Market Index 2,164,473 38.70 -16.85 -21.38 -14.24 -14.18 N/A N/A 10.12 10/01/2019
Russell 3000 Index -16.70  -21.10 -13.87 -13.78 9.77 10.60 10.24 10/01/2019
International Equity 898,141 10/01/2019
Vanguard Total International Stock Index Fund 898,141 16.06 -12.86 -18.16 -18.92 -16.43 N/A N/A 2.80 10/01/2019
MSCI AC World ex USA (Net) -13.73  -18.42 -19.42 -16.94 1.35 250 2.15 10/01/2019
Real Estate 165,219 10/01/2019
Vanguard Real Estate Index Fund 165,219 295 -1546 -20.51 -8.05 -8.66 N/A N/A 2.52 10/01/2019
FTSE NAREIT Equity REIT Index -16.97  -20.20 -6.27 -7.18 4.00 5.30 1.56 10/01/2019
Fixed Income 2,294,747 10/01/2019
Vanguard Total Bond Market Index 2,294,747 41.03 -4.71 -10.41 -10.39 -10.49 N/A N/A -1.88 10/01/2019
Blmbg. U.S. Aggregate -4.69 -10.35 -10.29 -10.34 -0.94 0.88 -1.82 10/01/2019
Cash Equivalent 70,143 1.25 0.12 0.13 0.13 0.13 N/A N/A 0.29 10/01/2019
Wells Fargo 100% Treasury Money Market 70,143 1.25 0.12 0.13 0.13 0.13 N/A N/A 0.29 10/01/2019
ICE BofAML 3 Month U.S. T-Bill 0.11 0.15 0.17 0.16 0.63 1.11 0.48 10/01/2019

Returns are net of fees and are expressed as percentages.
Segment data excludes cash position(s) and is net of fees.
Asset class level returns may vary from individual underlying manager returns due to cash flows. CAM 22-0758
Exhibit 3 3.1
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City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of June 30, 2022
Financial Reconciliation

Current Quarter

Market Value Return On Market Value
As of Net Flows Investment As of
04/01/2022 06/30/2022
Total Fund 6,307,382 (902) (713,757) 5,592,723
YTD

Market Value Market Value

As of Net Flows Return On As of
Investment

01/01/2022 06/30/2022

Total Fund 6,625,682 (1,991) (1,030,968) 5,592,723

Fiscal Year To Date

Market Value Return On Market Value
As of Net Flows Investment As of
10/01/2021 06/30/2022
Total Fund 5,231,191 1,161,676 (800,145) 5,592,723
1 Year
Market Value Return On Market Value
As of Net Flows Investment As of
07/01/2021 06/30/2022
Total Fund 5,270,267 1,140,527 (818,071) 5,592,723
CAM 22-0758
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City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan

As of June 30, 2022
Historical Hybrid Composition

Benchmark Allocation

Weight (%)
Oct-2019
Russell 3000 Index 40.0
MSCI AC World ex USA (Net) 17.0
FTSE NAREIT Equity REIT Index 3.0
Bimbg. U.S. Aggregate 40.0

CAM 22-0758
Exhibit 3 3.3
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IMPORTANT DISCLOSURES

This material is for general information purposes only and is not intended to provide specific advice or a specific recommendation, as it was
prepared without regard to any specific objectives or financial circumstances.

Investment advisory services are provided by PFM Asset Management LLC ("PFMAM"), an investment adviser registered with the U.S. Securities
and Exchange Commission and a subsidiary of U.S. Bancorp Asset Management, Inc. ("USBAM"). USBAM is a subsidiary of U.S. Bank National
Association ("U.S. Bank"). U.S. Bank is a separate entity and subsidiary of U.S. Bancorp. U.S. Bank is not responsible for and does not guarantee
the products, services or performance of PFMAM. The information contained is not an offer to purchase or sell any securities. Additional applicable
regulatory information is available upon request.

PFMAM professionals have exercised reasonable professional care in the preparation of this performance report. Information in this report is
obtained from sources external to PFMAM and is generally believed to be reliable and available to the public; however, we cannot guarantee its
accuracy, completeness or suitability. We rely on the client's custodian for security holdings and market values. Transaction dates reported by the
custodian may differ from money manager statements. While efforts are made to ensure the data contained herein is accurate and complete, we
disclaim all responsibility for any errors that may occur. References to particular issuers are for illustrative purposes only and are not intended to be
recommendations or advice regarding such issuers. Fixed income manager and index characteristics are gathered from external sources. When
average credit quality is not available, it is estimated by taking the market value weights of individual credit tiers on the portion of the strategy rated
by a NRSRO.

It is not possible to invest directly in an index. The index returns shown throughout this material do not represent the results of actual trading of
investor assets. Third-party providers maintain the indices shown and calculate the index levels and performance shown or discussed. Index
returns do not reflect payment of any sales charges or fees an investor would pay to purchase the securities they represent. The imposition of
these fees and charges would cause investment performance to be lower than the performance shown.

The views expressed within this material constitute the perspective and judgment of PFMAM at the time of distribution and are subject to change.
Any forecast, projection, or prediction of the market, the economy, economic trends, and equity or fixed-income markets are based upon certain
assumptions and current opinion as of the date of issue and are also subject to change. Some, but not all assumptions are noted in the report.
Assumptions may or may not be proven correct as actual events occur, and results may depend on events outside of your or our control. Changes
in assumptions may have a material effect on results. Opinions and data presented are not necessarily indicative of future events or expected
performance.

For more information regarding PFMAM'’s services or entities, please visit www.pfmam.com.

© 2022 PFM Asset Management LLC. Further distribution is not permitted without prior written consent.

CAM 22-0758
Exhibit 3
Page 21 of 21


http://www.pfmam.com



