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MARKET COMMENTARY

Period Ending 12.31.19 | Q4 19
]

STRONG FINISH TO 2019

All asset classes posted solid results for 2019. U.S. and international stocks and bonds performed well
as the Federal Reserve and other central banks implemented policies to counter fears of slowing
global economic growth. Despite distracting headlines along the way, patient investors were
rewarded with generous gains during this news-driven year.

*  While the economy grew only modestly in 2019, U.S. stocks posted their best year since 2013, aided by easing
U.S.-China trade tensions and a boost from the Fed. The technology sector was especially strong last year.

* International developed and emerging market stocks also posted strong gains last year despite headwinds
created by sluggish economic growth in Europe and China and a strong U.S. dollar.

* Bonds recorded their best year in more than a decade as interest rates fell significantly during the calendar year.
* Public real estate benefited from the helpful combination of low interest rates and favorable market demand.

e Strategic opportunities posted a modest gain for the year but lagged other asset classes.

U.S. Stocks
Real Estate
31.0%
International 28.9%
Stocks
21.5%
U.S. Bonds
Strategic
Opportunities 879 8.9% .
4.3%
1.6%
O 0.2% \ 0.8% \
: AN NN A
Q4 2019 YTD 2019

Asset class returns are represented by the following indexes: Russell 3000 Index (U.S. stocks), MSCI All-Country World ex USA
Index (international stocks), Bloomberg Barclays U.S. Aggregate Bond Index (U.S. bonds), Dow Jones U.S. Real Estate Index (real
estate), and HFRX Absolute Return Index (strategic opportunities).
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MARKET COMMENTARY

Period Ending 12.31.19 | Q4 19

DIGGING DEEPER - STOCKS AND BONDS

U.S. Stocks 9.1% 31.5% 31.5%
- Q4 Best Sector: Technology 14.4% 50.3% 50.3%
- Q4 Worst Sector: Real Estate -0.5% 29.0% 29.0%
International Stocks 8.2% 22.0% 22.0%
Emerging Market Stocks 11.8% 18.4% 18.4%

Fixed Income

1.59% 1.75% 2.63%

1-Year U.S. Treasury Yield

1.92% 1.68% 2.69%

10-Year U.S. Treasury Yield

YTD
2019

QTD
2019

Last 12 Months

8.90%

10-Year U.S. Treasury Total Return -1.77% 8.90%

Equities - Relative Performance by Market Capitalization and Style

Q4 2019 YTD 2019 Last 12 Months

Value Blend Growth Value Blend Growth Value Blend Growth

Large 7.4% 9.1% 10.6% Large 26.5% 31.5% 36.4% Large 26.5% 31.5% 36.4%
Mid 6.4% 7.1% 8.2% Mid 27.1% 30.5% 35.5% Mid 27.1% 30.5% 35.5%
Small 8.5% 9.9% 1.4% Small 22.4% 25.5% 28.5% Small 22.4% 25.5% 28.5%

Asset class returns are represented by the following indexes: S&P 500 Index (U.S. stocks), MSCI EAFE Index (international
stocks), and MSCI Emerging Markets Index (emerging market stocks). Relative performance by market capitalization and style is
based upon the Russell U.S. Style Indexes except for large-cap blend, which is based upon the S&P 500 Index. Best and worst
sectors are based on returns from the quarter. Source: Bloomberg, U.S. Treasury, Barclays Live.
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MARKET COMMENTARY Period Ending 12.31.19 | Q4 19

DIGGING DEEPER: U.S. EQUITY MARKETS

The S&P 500 Index is a market-capitalization-weighted index of U.S. large-cap stocks across a diverse set
of industry sectors. The stocks represented in those 11 sectors generated a range of returns in the second
quarter and for the year-to-date period.

Returns by S&P 500 Sector

S&P 500 Communication Consumer Consumer Real
Index  Technology Health Care Financials  Service Discretionary Industrials — Staples Energy Utilities Estate Materials
50.3%
31.5% 32.1% 32.7% ] N
27.9%  293%  76% 26.4% 1 29.0%
24.6%
20.8%
0, o,
14.4 14.4 10.49 8%
o .
9.1% 9.0%
4.5% 5.5% 3.5% 5.5% 6.4%
. (]
0.8%
-0.5%
EQ3 2019
=YTD 2019
SeCtor 0 o, 0, 0, 0, 0, o, [ 0, o, 0,
Weight 23.3% 14.1% 12.9% 10.4% 9.8% 9.1% 7.2% 4.4% 3.3% 2.9% 2.7%

All calculations are cumulative total return, not annualized, including dividends for the stated period. Past performance is not
indicative of future returns. Source: Bloomberg.
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MARKET COMMENTARY

Period Ending 12.31.19 | Q4 19

DIGGING DEEPER: FIXED INCOME MARKET

September 2019 1.88% 1.63% 1.55% 1.68% 2.12% 3.72%
December 2019 1.55% 1.58% 1.69% 1.92% 2.39% 3.86%
Change -0.33% -0.05% 0.14% 0.24% 0.27% 0.14%

The Treasury yield curve steepened in the fourth quarter and is no longer inverted. Shorter maturity bond yields fell after the Federal
Reserve cut overnight rates by 25 bps.

Bloomberg Barclays U.S. Yield to Total Return Spread LI CER Y AA BBB
Aggregate Bond Index Worst Q4 2019 P Rate Spread Spread

September 2019 2.26% . 0.46% 1.80% 0.55% 1.52%
December 2019 2.31% 5.87 0.18% 0.39% 1.92% 0.50% 1.25%
Change 0.05% 0.09 -0.07% 0.12% -0.05% -0.27%

After several strong quarters, the Bloomberg Barclays U.S. Aggregate Bond Index returned a modest 0.18% for the fourth quarter. A
decline in BBB spreads supported performance, while an increase in overall interest rates held it back.

Bloomberg Barclays U.S. Long Yield to Total Return Spread Treasury AA BBB
Credit Index Worst Q4 2019 P Rate Spread Spread

September 2019 3.64% 14.26 1.67% 1.97% 1.05% 2.10%
December 2019 3.63% 14.27 1.18% 1.39% 2.24% 0.91% 1.76%
Change -0.01% 0.01 -0.28% 0.27% -0.14% -0.34%

The Bloomberg Barclays U.S. Long Credit Index returned 1.18% for the fourth quarter. Spread tightening, particularly in BBB-rated
bonds drove returns, while an increase in long Treasury rates detracted from performance.

Source: Bloomberg, Barclays Live, CAPTRUST, U.S. Treasury.
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MARKET COMMENTARY

Period Ending 12.31.19 | Q4 19
]

ECONOMIC OUTLOOK

The global economic picture typically consists of favorable attributes (tailwinds) and challenges
(headwinds). Here, we provide our perspective on both and offer our view on which side has the upper
hand.

TAILWINDS HEADWINDS

Consumer Optimism

* The U.S. consumer, a key
driver of the economy, remains healthy.

*  With unemployment at a 50-year low and
plentiful job openings, consumer confidenc
is near 10-year highs. Other consumer health
measures remain stable.

* From here, continued employment growth
will be influenced by business confidence,
which has suffered from trade uncertainty.

More Stimulus

* The Fed lowered short-term interest rates
and is once again expanding its balance
sheet by buying Treasurys.

* Other central banks are also in stimulus
mode. Their actions have put a floor under
global growth, as shown by a bottoming of
manufacturing indexes in the U.S., China,
and Germany.

« Accommodative monetary policy has given
investors a green light to buy risky assets
like stocks.

A China Trade Truce...

* The U.S. and China have reached a phase
one trade deal, although the details remain
elusive.

« Despite the lack of specifics, the
announcement indicates a positive direction
and de-escalation of tensions, which has
been enough to boost the spirits of
investors and business executives.

...But Lingering Trade Uncertaint

* Despite the phase one
announcement, investors
are concerned that China
trade tensions could
re-escalate as phase two negotiations begin.

e With the 2020 election approaching, we could
see trade rhetoric and tensions shift to other
parts of the world.

* The potential for auto tariffs, for example,

could threaten the fragile recoveries in
Europe and China.

Geopolitical Uncertainty

* Investors remain wary of risks, including an
early-2020 Brexit, U.S. elections, unrest in
Hong Kong, and Middle East tensions.

e With no definitive Democrat frontrunner, the
U.S. presidential outlook remains cloudy.
Institutional investors expect the president’s
reelection, but his low approval rating and
impeachment trial raise uncertainty.

Corporate Earnings Worries

e In 2019, more than 90% of the S&P 500’s
return came from higher valuations, as
opposed to earnings growth.

*  While 2020 earnings estimates reflect an
improvement, estimates tend to start high
and decline as the future becomes clearer.

» Corporate profit margins may face pressure

from rising input costs and higher wages in
2020.

2019 finished far better than it started, as recession fears ebbed, trade tensions cooled,

and global monetary stimulus boosted investors’ appetites for risky assets.
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MARKET COMMENTARY

Period Ending 12.31.19 | Q4 19
]

GLOBAL ECONOMIC STABILIZATION

Global economic activity is recovering, thanks to supportive monetary policy moves that have kept
interest rates low and a better outlook for U.S.-China trade. Over the past two years, trade uncertainty has
been a major headwind to global growth. But with waning U.S.-China tensions and the anticipatory export
pull-forward behind us, global manufacturing activity, as reflected in Manufacturing Purchasing Managers’
Index (PMI) data, has improved. Looking ahead, we believe there is further upside if the policy backdrop
remains supportive.

Manufacturing Purchasing Managers’ Index (PMI)

65 1
60
55
Qe e e e e e —— e N TN — — .

I Index above 50 represents economic

| expansion
45 :

| «— — — First round of tariffs

I implemented u
40

2017 2018 2019
e China e (Germany = Jnited States

Sources: Bloomberg, Markit, National Federation of Independent Business, CAPTRUST Research

OBSERVATIONS

e China’s stimulus over the past 18 months continues to support economic recovery, as shown by
improving PMI readings since July. This is significant because China’s manufacturing activity
represents a leading indicator of global economic activity.

* Manufacturing activity in Germany's export-oriented economy has declined sharply since the
start of the U.S.-China trade dispute. Germany's PMI, while still weak, has bottomed and started
to recover.

* U.S. manufacturing PMI has remained in expansion over the course of trade dispute.

* In November, the NFIB’s Small Business Optimism Index posted its largest month-over-month
gain since May 2018.

* Two years after passage of the Tax Cuts and Jobs Act, which included sweeteners for small
businesses, owners continue to hire, raise wages, and invest in their businesses.

cazogre CAPTRUST
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MARKET COMMENTARY

Period Ending 12.31.19 | Q4 19
]

MORE STIMULUS FROM THE FED

The Federal Reserve reversed course with its monetary policy in 2019. It paused its balance sheet
normalization program and expanded its purchases of U.S. Treasurys to provide market liquidity. In
contrast to its four 2018 rate hikes, the Fed cut its policy rate three times in 2019, for a total reduction of
0.75%. Although we do not expect more cuts in 2020, these measures have boosted investor confidence
and market returns.

47 The U.S. Federal Reserve’s Balance Sheet Assets

In Trillions of Dollars

4.5
Fed's Balance Sheet
Normalization
4.3
December 2019: $4.2
trillion
New Balance Sheet
4.1 Expansion
3.9
3.7
2017 2018 2019

Sources: Bloomberg, Federal Reserve, CAPTRUST Research

OBSERVATIONS

 Between 2009 and late 2014, the Fed's balance sheet ballooned as it conducted asset-purchase
programs to support economic recovery.

« Starting in late 2017, the Fed’s balance sheet shrank as a result of its balance sheet normalization
program. But starting in October, the Fed began purchasing Treasurys, swelling its balance sheet
to $4.2 trillion by December.

* Interest rates remain supportive of growth, with a 1.75% fed funds rate—far lower than its 30-year
average of 3%.

* Recession is more likely when real interest rates exceed growth rates. Today’s inflation-adjusted
fed funds rate holds near zero, well below the level that would restrict growth.

* The Treasury yield curve, the yield difference between short- and longer-term Treasurys, has
steepened. This suggests improving confidence in future economic conditions.
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MARKET COMMENTARY Period Ending 12.31.19 | Q4 19

CORPORATE EARNINGS WORRIES

From 2009 to 2018, most of the S&P 500 Index’s price return was generated by earnings growth. In 2019,
with very little earnings growth, more than 90% of the index’s return was generated by price-to-earnings
multiple expansion. This means that stock prices rose because investors were willing to pay more for a
dollar of earnings. Although 2020 earnings expectations reflect an improvement from 2019’s paltry levels,
earnings estimates tend to start high and decline as the future becomes clearer.

S&P 500 Calendar Year Price Return vs Year-over-Year Earnings Per
Share Growth

2009-2018
Cumulative Growth

30% 20% 437%
26% 402%
23%
19%
18%
3% 12% 15% 1% 139
10%
70
5% 5% 5%
29 2%
0% -1%1%
-6% Earnings Per  Price Return
Share Growth
2009 2010 20N 2012 2013 2014 2015 2016 2017 2018 2019
® Earnings Per Share Year-over-year Growth B Price Return

Sources: Bloomberg, National Association for Business Economics, CAPTRUST Research

OBSERVATIONS

* Last year’s increase in price-to-earnings multiples contributed to the S&P 500 Index’s best price
return since 2013, despite flat earnings growth. This was due in part to higher investor appetite
for stocks after the Fed’s move toward a simulative policy stance. With the Fed likely on pause in
2020, market attention will shift toward corporate fundamentals.

*  Wall Street analysts project S&P 500 stock profits to expand at a mid-to high-single-digit rate in
2020, compared with just 2% in 2019. They almost always overestimate future earnings and lower

their projections as the forecast period nears.

* Rising labor and raw materials costs may compress margins in 2020. According to the NABE
Business Condition Survey published in October, material costs rose for a 14th consecutive
quarter, with more respondents reporting falling sales and anemic profit margins.
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MARKET COMMENTARY Period Ending 12.31.19 | Q4 19

S&P 500 Index: Forward P/E Ratio

30

25

+1 Std Dev: 20.5x

20

25-year Average: 17.2x

15

-1 Std Dev: 13.9x Current: 18.1x

10

o
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

Source: Bloomberg, Robert Shiller, CAPTRUST Research

Valuation Description Latest 25-year Std Dev Inception

Measure Average Over-/Under-Valued Year
P/E Forward P/E 18.9x 16.6x 0.7x 1994
CAPE Shiller’s P/E 30.9 27.2 0.6 1994
Div. Yield Dividend Yield 1.8% 2.1% -1.0% 2006
P/B Price to Book 3.6 3.0 0.8 1994
P/CF Price to Cash Flow 12.4 10.0 1.3 2006

Sources: Bloomberg, Robert Shiller, CAPTRUST Research. Price to earnings is price divided by consensus
analyst estimates of earnings per share for the next 12 months provided by Bloomberg. Average P/E and
standard deviations are calculated using 25 years of history. Shiller’s P/E uses trailing 10 years of inflation-
adjusted earnings as reported by companies. Dividend yield is calculated as the current year's consensus
dividend divided by most recent price. Price-to-book ratio is the price divided by book value per share.
Price to cash flow is price divided by cash flow for next 12 months. Standard deviation over-/under-valued is
calculated using the average and standard deviation for each measure.

cazogre CAPTRUST
Page 13 of 183
9



MARKET COMMENTARY

Period Ending 12.31.19 | Q4 19
]

S&P 500 and MSCI ACWI Excluding U.S. Index Price Return
(January 1996 = 100)

600

December 31, 2019
P/E (fwd)=18.9x 37%

500

400

300

200

100

-52% December 31, 2019
P/E (fwd)=14.1x

o
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

— S&P 500 —— MSCI ACWI ex U.S.

Source: Bloomberg, CAPTRUST Research

P/E Avg Since Avg Since
12.31.2005 12.31.2005

S&P 500 18.9% 15.1x 1.8% 2.1%

MSCI ACWI ex-U.S. 14.1x 13.1x 3.1% 3.2%

Sources: Bloomberg, CAPTRUST Research. Price to earnings is price divided by consensus analyst
estimates of earnings per share for the next 12 months provided by Bloomberg. Returns are cumulative and
based on price movement only, and do not include the reinvestment of dividends. Dividend yield is
calculated as consensus estimates of dividends for current year, divided by most recent price, as provided
by Bloomberg. Past performance is not a reliable indicator of current and future results.
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MARKET COMMENTARY Period Ending 12.31.19 | Q4 19

S&P 500 vs. Bloomberg Barclays U.S. Aggregate
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S&P 500 vs. MSCI EAFE
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Source: CAPTRUST Research, Bloomberg
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MARKET COMMENTARY Period Ending 12.31.19 | Q4 19

Russell 1000 vs. Russell 2000
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Russell 1000 Value vs. Russell 1000 Growth
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Source: CAPTRUST Research, Bloomberg
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MARKET COMMENTARY Period Ending 12.31.19 | Q4 19

Russell 2000 Value vs. Russell 2000 Growth
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S&P 500 vs. FTSE NAREIT
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Source: CAPTRUST Research, Bloomberg
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MARKET COMMENTARY

Period Ending 12.31.19 | Q4 19
]

Bloomberg Barclays U.S. Aggregate Vs. FTSE NAREIT
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Source: CAPTRUST Research, Bloomberg
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ASSET CLASS RETURNS
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Large-Cap Stocks (Russell 1000 Index)
The Russell 1000 Index tracks the performance of 1,000 of the

largest public companies in the U.S. It includes more than 90% of
the total market capitalization of all listed U.S. stocks.

Mid-Cap Stocks (Russell Mid-Cap Index)
The Russell Mid-Cap Index is a market-capitalization-weighted
index representing the smallest 800 companies in the Russell

Small-Cap Stocks (Russell 2000 Index)
The Russell 2000 Index tracks the performance of approximately
2,000 small-cap companies contained in the Russell 3000 Index,
which is made up of 3,000 of the biggest U.S. stocks.
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approximately 85% of the global equity opportunity set outside

the United States.
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Period Ending 12.31.19 | Q4 19
]
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Source: Markov Processes, Inc., Bloomberg, Mobius

Real Estate (Dow Jones US Real Estate Index)
The Dow Jones US Real Estate Index tracks the performance of
publicly traded real estate equity. It is comprised of companies
whose charter is the equity ownership and operation of commercial
real estate.

Strategic Opportunities (HFRX Absolute Return Index)
The HFRX Absolute Return Index measures the overall returns of
hedge funds. Since hedge funds explore unique investment
strategies and seek to generate absolute returns rather than focus
on beating a benchmark, the HFRX is representative of all hedge
fund strategies.

Cash (BofA Merrill Lynch 3-Month Treasury Bill Index)
The BofA Merrill Lynch 3-Month Treasury Bill Index tracks the
performance of the U.S. dollar denominated U.S. Treasury Bills

Fixed Income (Bloomberg Barclays U.S. Aggregate Bond Index)
The Bloomberg Barclays U.S. Aggregate Bond Index is a market
capitalization-weighted index that tracks the majority of U.S.-
traded investment grade bonds. The index includes Treasurys,
agency bonds, mortgage-backed bonds, corporate bonds, and a
small amount of foreign bonds traded in United States.

publicly issued in the U.S. domestic market with a remaining term

to maturity of less than 3 months.

The information contained in this report is from sources believed to be reliable, but not warranted by CAPTRUST Financial Advisors to be accurate

CAPTRUST

or complete.
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INDEX PERFORMANCE

Period Ending 12.31.19 | Q4 19
]

INDEXES Q42019 YTD 2018 2017 2016 2015 2014 1YEAR 3YEAR 5YEAR 10 YEAR
90-Day U.S. Treasury 0.46% 2.28%  187% 0.86% 0.33% 0.05% 0.03% 2.28%  167% 107%  0.58%
\B(:;"rmberg Barclays Government -3 ) o100 3.50%  1.58%  0.45% 0.87% 0.57% 0.64% 3.59%  186%  140%  125%
g'g’\j’tmberg Barclays Intermediate 510 520%  143%  114%  105%  118%  2.52%  520%  2.57%  199%  2.38%
Bloomberg Barclays Muni Bond 0.74% 7.54% 1.28% 5.45% 0.25% 3.30% 9.05% 7.54% 4.72% 3.53% 4.34%
g'g’\j’t'/“g‘zgfardays Intermediate ;2700  6.80% 0.88%  214%  2.08% 107%  313%  6.80%  3.24%  2.57%  3.05%
(B:'r‘:;'i‘t"berg Barclays Intermediate 980, 9.52%  0.01%  3.67%  3.68% 0.90%  416%  9.52%  4.33%  3.50%  4.25%
g:f’:dmberg Barclays Aggregate 0.18%  872% 0.01% 3.54% 2.65% 0.55%  5.97%  872%  4.03%  3.05%  3.75%
gg):dmberg Barclays Corporate IG 1 1g00  1454% -251%  6.42%  6.1%  -0.68%  7.46%  14.54%  5.92%  4.60%  5.54%
Bloomberg Barclays High Yield 261% 14.32% -2.08% 7.50% 17.03% -4.47% 2.45% 1432% 6.37%  613%  7.57%
ig’gggs{g Barclays Global 0.49% 6.84% -120% 7.39% 2.09% -3.15% 0.59%  6.84%  4.27%  231%  2.48%
ggzr:gi;g Barclays U.S. Long 133% 23.89% -7.24% 12.09% 10.97% -4.61% 1573% 23.89% 881%  6.40%  7.99%
S&P 500 9.07% 31.49% -4.38% 21.83% 11.96% 1.38%  13.69% 31.49% 15.27% 1.70%  13.56%
Dow Jones Industrial Average 6.67% 25.34% -3.48% 28.11% 16.50% 0.21% 10.04% 25.34% 15.73% 12.59% 13.40%
NASDAQ Composite 1217% 35.23% -3.88% 28.24% 7.50%  5.73% 13.40% 35.23% 18.57% 13.63% 14.74%
Russell 1000 Value 7.41% 26.54% -8.27% 13.66% 17.34% -3.83% 13.45% 26.54% 9.68%  8.29%  11.80%
Russell 1000 9.04% 31.43% -4.78% 21.69% 12.05% 0.92% 13.24%  31.43% 15.05% 1.48%  13.54%
Russell 1000 Growth 10.62% 36.39% -151% 30.21% 7.08% 5.67% 13.05% 36.39% 20.49% 14.63%  15.22%
Russell Mid-Cap Value Index 6.36% 27.06% -12.29% 13.34% 20.00% -4.78% 14.75% 27.06%  8.10%  7.62%  12.41%
Russell Mid-Cap Index 7.06% 30.54% -9.06% 18.52% 13.80% -2.44% 13.22% 30.54% 12.06% 9.33%  13.19%
Russell Mid-Cap Growth Index 817%  35.47% -4.75% 25.27% 7.33% -0.20% 1.90% 35.47% 17.36% 1.60%  14.24%
MSCI EAFE 8.21% 22.66% -13.36% 25.62% 151%  -0.39% -4.48% 22.66% 10.1%  6.8%  6.00%
MSCI ACWI ex U.S. 899% 2213% -13.78% 27.77% 5.01% -5.25% -3.44% 22.13% 10.40% 6.01%  5.45%
Russell 2000 Value 8.49% 22.39% -12.86% 7.84% 31.74% -7.47%  4.22% 22.39% 4.77%  6.99% 10.56%
Russell 2000 9.94% 25.52% -11.01% 14.65% 21.31% -4.41% 4.89% 25.52% 859%  8.23%  1.83%
Russell 2000 Growth M.39% 28.48% -9.31% 2217% T1.32%  -1.38%  5.60% 28.48% 12.49%  9.34%  13.01%
MSCI Emerging Markets 1.93% 18.90% -14.25% 37.75% 11.60% -14.60% -1.82% 18.90% 1.99%  6.01%  4.04%
Dow Jones U.S. Real Estate Index ~ 0.79% 28.92% -4.03% 9.84%  7.56%  214%  27.24% 28.92% 10.77% 835%  11.96%
HFRX Absolute Return Index 157%  4.37% -0.49% 3.39% 0.31%  2.86% 0.79% 4.37% 2.40% 2.07%  116%
Consumer Price Index (Inflation) 017%  2.38% 191%  21%  2.07% 0.73% 0.76%  2.38%  213%  184%  176%
BLENDED BENCHMARKS Q42019 YTD 2018 2017 2016 2015 2014 1YEAR 3YEAR 5YEAR 10 YEAR
gg%AZZP S00/5% MSCIEAFE/70%  , s69,  14.96% -155% 8.93% 5.00% 0.92%  7.37% 14.96% 7.23%  549%  6.45%
ggﬁggp 500/10% MSCIEAFE/B0% ;1o 16.79% -2.44% 10.90% 5.43% 0.95%  7.21%  1679%  811%  611%  7.09%
g‘ré%AZZP S00/15% MSCIEAFE/S0% | 1400  18.63% -3.34% 12.90% 585% 097% 7.04% 18.63% 8.99%  6.71%  7.71%
;ga:gp 500/20% MSCIEAFE/40% ¢ rq00  20.48% -4.25% 14.93% 6.26% 0.96%  6.87% 20.48% 9.86%  7.30%  8.31%
;‘Z%Azzp S00/25% MSCIEAFE/30% ¢ 1o 2p33%  -517% 16.99% 6.65% 0.93%  6.69% 2233% 1072%  7.88%  8.90%
gg:/;lgf,‘: fgg /40% Bloomberg 5.46% 2216% -2.28% 14.25% 8.41%  140%  10.75% 22.16% 10.90% 8.44%  9.87%

The opinions expressed in this report are subject to change without notice. This material has been prepared or is distributed solely for informational purposes and is not a
solicitation or an offer to buy any security or to participate in any investment strategy. The performance data quoted represents past performance and does not guarantee future
results. Index averages are provided for comparison purposes only. The information and statistics in this report are from sources believed to be reliable but are not guaranteed to
be accurate or complete. CAPTRUST Financial Advisors is an investment adviser registered under the Investment Advisers Act of 1940. Sources: Morningstar Direct, MPI

cazogre CAPTRUST
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City of Fort Lauderdale Police and Fire
Asset Allocation vs Target & Policy
Total Fund Composite

As of 12/31/19
Market
Manager Value Actual % Target %

Intech Large Core 27,580,724.85 2.71 2.75
Rhumbline Large Cap Fund 149,328,164.94 14.66 8.75
Sawgrass 31,410,362.30 3.08 3.00
Aristotle Capital Management 28,570,882.60 2.81 3.00
Eagle Asset Management 27,218,534.53 2.67 2.50
Rhumbline Mid Cap Fund 59,176,940.67 5.81 5.00
Vaughan Nelson 22,936,672.34 2.25 2.50
Rhumbline Small Cap Fund 21,448,189.29 2.11 2.50

Total Domestic Equity 367,670,471.52 36.10 30.00
Lazard International Equity 77,635,850.46 7.62 7.50
Dodge&Cox International Equity 65,793,043.10 6.46 7.50

Total International Equity 143,428,893.56 14.08 15.00
Agincourt 93,937,800.04 9.22 10.00
Boyd Watterson 91,364,949.94 8.97 10.00

Total Domestic Fixed Income 185,302,749.98 18.19 20.00
Cash 8,277,055.77 0.81 0.00

Total Short Term 8,277,055.77 0.81 0.00
Core Realty Fund 64,199,057.56 6.30 6.88
Prudential RE Investors PRISA 11 51,156,236.72 5.02 3.13
American Strategic Value Realty 24,449,686.44 2.40 2.50

Total Real Estate 139,804,980.72 13.73 12.50
Lazard Global Infrastructure 76,656,126.92 7.53 7.00
EnTrust Special Opportunities I11 20,844,296.00 2.05 4.00
Invesco International Fund VI 2,938,407.00 0.29 0.55
Invesco US Private Equity Fund VI 6,289,158.00 0.62 0.70
Invesco Venture Fund VI 3,959,439.00 0.39 0.25
Entrust Diversified Class X Series 1,294,489.00 0.13 0.00
Capital Dynamics US MM Credit Fund 21,957,185.43 2.16 5.00
Boyd Watterson GSA 15,569,962.00 1.53 1.25
Boyd Watterson State Government Fund 15,911,154.00 1.56 1.25
Bloomfield Capital Income Fund V, LLC 8,523,029.73 0.84 2.50

Total Special Investments 173,943,247.08 17.08 22.50
Total Fund Composite 1,018,427,398.63 100.00 100.00

CAM 20-0166
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City of Fort Lauderdale Police and Fire
Executive Summary Table
Periods Ending December 31, 2019

Net of Fee Return
Value % of Periods Ending 12/31/19 Since Inception
Name $(000) Fund CurQtr | 2Qtrs | 3Qtrs | 1 Year | 3 Yrs 5Yrs Ret Date
Total Fund Composite 1,018,427 100.0 4.90 5.45 8.56 17.33 8.71 6.88 7.33 9/30/95
Policy Index 5.60 6.67 | 10.24 | 19.94 9.70 7.69 7.66 | 9/30/95
Large Cap Composite 236,890 23.3 8.79 10.76 15.90 31.44 15.33 11.45 8.81 1/31/07
Aristotle Capital Management 28,571 2.8 8.47 11.38 18.47 32.74 14.33 14.02 | 11/30/15
Russell 1000 Value 7.41 8.86 13.05 26.54 9.68 10.71 | 11/30/15
Intech Large Core 27,581 2.7 8.69 10.55 16.12 32.89 14.71 10.86 9.59 3/31/04
Standard & Poors 500 9.07 10.92 15.70 | 31.49 15.27 11.70 9.15 3/31/04
Rhumbline Large Cap Fund 149,328 14.7 9.05 10.88 15.66 31.42 15.19 11.63 9.45 9/30/95
Standard & Poors 500 9.07 10.92 15.70 | 31.49 15.27 11.70 9.37 9/30/95
Sawgrass 31,410 3.1 7.95 9.79 14.65 29.13 17.64 11.93 9.79 3/31/07
Russell 1000 Growth 10.62 | 1227 | 1747 | 36.39 | 2049 | 14.63 | 11.15 | 3/31/07
Small/Mid Cap Composite 130,780 12.8 7.03 6.15 8.86 24.70 9.26 8.84 7.68 | 10/31/06
Eagle Asset Management 27,219 2.7 8.97 3.67 542 23.04 14.67 10.47 | 10.53 6/30/11
Russell 2000 Growth 11.39 6.75 9.68 | 2848 | 12.49 9.34 | 10.97 | 6/30/11
Rhumbline Mid Cap Fund 59,177 5.8 7.02 6.91 10.17 26.08 9.20 8.96 | 10.86 6/30/11
S&P Midcap 400 7.06 6.97 | 10.23 | 26.20 9.26 9.03 | 10.90 | 6/30/11
Rhumbline Small Cap Fund 21,448 2.1 8.17 7.96 9.97 22.71 8.72 7/31/17
S&P Smallcap 600 8.21 8.00 | 10.01 | 22.78 8.79 | 7/31/17
Vaughan Nelson 22,937 2.3 3.82 5.56 8.68 25.06 4.63 6.73 8/31/15
Russell 2000 Value 8.49 7.87 9.35 | 22.39 4.77 9.89 | 8/31/15
International Equity Composite 143,429 14.1 9.90 7.57 11.32 24.11 10.18 4.81 4.00 | 11/30/00
Dodge&Cox International Equity 65,793 6.5 10.61 8.78 11.84 22.78 7.67 3.68 3.89 1/31/14
MSCI EAFE (Net) 8.17 7.01 10.94 22.01 9.56 5.67 4.61 1/31/14
Lazard International Equity 77,636 7.6 9.30 6.56 10.88 25.27 12.52 5.84 8.97 | 11/30/11
MSCI EAFE (Net) 8.17 7.01 10.94 22.01 9.56 5.67 7.45 | 11/30/11
Total Domestic Fixed Income 185,303 18.2 0.36 1.82 4.53 7.37 3.51 2.79 4.07 5/31/05
Agincourt 93,938 9.2 0.34 1.82 4.55 7.35 3.47 2.88 5.19 | 12/31/95
Barclays Int Govt/Credit 0.37 1.75 4.38 6.80 3.24 2.57 4.89 | 12/31/95
Boyd Watterson 91,365 9.0 0.39 1.81 4.50 7.39 3.54 2.69 2.79 4/30/11
Barclays Int Govt/Credit 0.37 1.75 4.38 6.80 3.24 2.57 2.68 4/30/11
Cash 8,277 0.8 0.56 1.30 1.99 2.59 1.67 1.13 1.51 1/31/06
Citigroup 3-month T-Bill 1/31/06
Real Estate Composite 139,805 13.7 1.64 3.05 4.40 6.17 7.10 8.77 4.92 6/30/07
American Strategic Value Realty 24,450 2.4 2.30 4.18 5.90 8.32 8.77 10.36 3/31/15
NCREIF Prop Index 1.55 2.98 4.54 6.42 6.70 7.90 3/31/15
CAM 20-0166
EXHIBIT 6
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City of Fort Lauderdale Police and Fire
Executive Summary Table
Periods Ending December 31, 2019

Net of Fee Return
Value % of Periods Ending 12/31/19 Since Inception
Name $(000) Fund CurQtr | 2Qtrs | 3Qtrs | 1 Year | 3 Yrs 5Yrs Ret Date
Core Realty Fund 64,199 6.3 1.22 243 3.75 5.30 6.67 8.02 4.77 7/31/07
NCREIF Prop Index 1.55 2.98 454 6.42 6.70 8.25 6.52 7/31/07
Prudential RE Investors PRISA II 51,156 5.0 1.86 3.30 4.52 6.28 7.09 9.41 4.14 7/31/07
NCREIF Prop Index 1.55 2.98 454 6.42 6.70 8.25 6.52 7/31/07
Bloomfield Capital Income Fund V, LLC 8,523 0.8 0.83 1.02 1.02 6/30/19
Boyd Watterson GSA 15,570 1.5 0.99 3.89 6.88 8.14 8.14 | 12/31/18
NCREIF ODCE Fund Index 151 2.84 3.87 5.34 5.34 | 12/31/18
Boyd Watterson State Government Fund 15,911 1.6 4.00 6.96 8.46 4/30/19
NCREIF ODCE Fund Index 151 2.84 3.87 4/30/19
Capital Dynamics US MM Credit Fund 21,957 22 0.00 2.75 3.53 4.78 2.65 9/30/18
Barclays Int Govt/Credit 0.37 1.75 4.38 6.80 6.80 9/30/18
EnTrust Special Opportunities 111 20,844 2.0 2.42 -9.18 | -11.11 -1.67 -1.55 2.72 2/28/15
HFRI FOF: Diversified Index 2.55 1.84 3.67 8.03 371 1.93 2/28/15
Entrust Diversified Class X Series 1,294 0.1 -3.10 -5.24 -5.61 -6.27 -5.05 1/31/17
HFRI FOF: Diversified Index 2.55 1.84 3.67 8.03 3.55 1/31/17
Invesco International Fund VI 2,938 0.3 0.00 3.01 5.86 8.16 15.85 12.95 | 12/31/15
MSCI EAFE (Net) 8.17 7.01 10.94 | 22.01 9.56 7.36 | 12/31/15
Invesco US Private Equity Fund VI 6,289 0.6 0.00 2.56 4.10 9.12 15.14 14.34 | 12/31/15
Standard & Poors 500 9.07 10.92 15.70 | 31.49 15.27 14.44 | 12/31/15
Invesco Venture Fund VI 3,959 0.4 0.00 -2.29 2.24 221 8.74 7.58 | 12/31/15
Standard & Poors 500 9.07 10.92 15.70 | 31.49 15.27 14.44 | 12/31/15
Lazard Global Infrastructure 76,656 7.5 3.75 6.89 11.68 | 22.26 12.44 11.16 | 12.42 | 11/30/13
S&P Global Infrastructure Index 5.12 5.69 11.34 | 26.99 11.35 6.57 7.75 | 11/30/13
CAM 20-0166
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City of Fort Lauderdale Police and Fire
Cumulative Performance Comparison

Total Returns of Total Fund Public Sponsors
Periods Ending 12/19

24%
22%
20% ER
18%
-
16%
14%
12%
ol  kaa-d
1% e | ] ek | F <1 - 1 e o
8% | | I " -]
6% | (= | — — -
[V
4%
2%
Last Last Last2 Last3 Last4 LastS Last6 Last7 Last8 Last9 Last10
Qtr Year Years Years Years Years Years Years Years Years Years
| s R e R s R s ) s R s R s R s R s R e R |
High 6.46 2286 9.08 11.68 11.14 8.93 8.50 997 1036 9.27 9.60
Ist Qt 5.85 2071 742 1041 9.70  7.85 7.78 9.33 9.74  8.63 9.04
Median 532 1942 6.61 9.39 9.04 7.26 7.08 8.66 8.95 8.08 8.47
3rd Qt 4.64 17.76  5.80 8.18 8.13  6.39 6.31 7.48 8.02 744 7.66
Low 2776  13.86 4.95 6.43 6.38 4.93 5.05 5.12 547 5.37 5.73

m Total Fund Composite
NetRet 490 1733 644 8.71 832 688  6.73 7.89 843 740  7.89
Rank 67 77 60 64 66 59 60 62 66 75 68
1 Policy Index
NetRet 5.60 1994 743 970 928 7.69  7.65 9.13 9.52 875 9.16
Rank 43 39 23 37 39 30 33 30 33 20 14
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City of Fort Lauderdale Police and Fire

Calendar Year Performance Comparison

Total Returns of Total Fund Public Sponsors
Years Ending December

25%
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__________ )
5% -
-10%
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
oo OO OO OO OO OO OO O S s

High 22.86 0.71 1893 1048 3.41 8.94 2222 14.88 5.37 15.93
Ist Qt 20.71 -2.49 16.47 8.92 1.36 7.28 19.29  13.30 2.17 13.81
Median 1942  -4.23 15.30 7.80 0.25 6.50 16.49  12.35 1.05 12.52
3rd Qt 17.76  -5.48 13.59 6.82  -1.00 5.33 13.65 10.79  -0.12 11.07
Low 13.86  -7.13 8.58 4.58  -3.00 3.75 6.11 7.21 -2.12 6.07

m Total Fund Composite
NetRet 17.33  -3.44 13.39 7.14 1.31 6.01 15.13 1231 -0.51 12.33
Rank 77 36 76 66 25 62 63 51 79 53
1 Policy Index
NetRet 19.94  -3.76 14.38 8.03 1.55 7.46 18.42  12.28 2.79 12.92
Rank 39 41 65 44 22 21 34 51 16 42
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire

Return vs Risk

Total Returns of Total Fund Public Sponsors

3 Years Ending 12/31/19
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Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
| Total Fund Composite 8.71 64 7.40 32
1 Policy Index 9.70 37 8.05 56
Median 9.39 7.90
5 Years Ending 12/31/19
11.9
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4.5 5.0 5.5 6.0 6.5 7.0 7.5 8.0 8.5 9.0 9.5
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
| Total Fund Composite 6.88 59 6.34 25
1 Policy Index 7.69 30 6.96 51
Median 7.26 6.96
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Total Fund Composite
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 2 2 4 3 25 24
Positive Periods 4 4 10 10 16 17 72 73
Up Market Capture 0.88 0.91 0.91 0.95
Down Market Capture 0.89 0.90 0.94
Batting Average 0.00 0.25 0.35 0.42
Worst Quarter 0.58 1.02 -7.37 -8.00 -7.37 -8.00 -11.33 | -12.61
Best Quarter 8.13 8.79 8.13 8.79 8.13 8.79 14.12 12.93
Worst 4 Quarters 17.55 19.94 -3.24 -3.76 -3.24 -3.76 -22.18 | -24.64
Best 4 Quarters 17.55 19.94 17.55 19.94 17.55 19.94 33.57 32.86
Standard Deviation 6.38 6.63 7.39 8.05 6.34 6.96 9.17 9.49
Beta 0.93 0.92 0.91 0.95
Alpha -0.24 -0.03 -0.01 0.00
R-Squared 1.00 1.00 0.99 0.97
Sharpe Ratio 2.39 2.66 0.98 1.00 0.94 0.95 0.55 0.56
Treynor Ratio 16.40 7.89 6.59 5.29
Tracking Error 0.32 0.82 0.97 1.78
Information Ratio -6.49 -0.95 -0.67 -0.17

CAM 20-0166
EXHIBIT 6
Page 27 of 183
23



CAM 20-0166
EXHIBIT 6
Page 28 of 183
24



City of Fort Lauderdale Police and Fire
Intech Large Core as of 12/31/19

Portfolio Performance (%)

35.0
30.0
25.0
20.0
15.0
10.0
0.0
-5.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
3/31/04
I Intech Large Core I Standard & Poors 500
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 3/31/04
Intech Large Core 8.69 32.89 32.89 14.71 10.86 13.43 9.59
Standard & Poors 500 9.07 31.49 31.49 15.27 11.70 13.56 9.15
Asset Growth ($000)
Beginning Market Value 25,370 20,735 20,735 20,924 21,095 23,249 33,478
Net Contributions & Withdrawals 7 25 25 -2,779 -5,131 -25,111 -42,237
Gain/Loss + Income 2,204 6,822 6,822 9,436 11,617 29,443 36,339
Ending Market Value 27,581 27,581 27,581 27,581 27,581 27,581 27,581
Top Equity Holdings GICS Sector Allocation
GICS Sector % Port % Port
Microsoft Corp Information Technology 5.05 Energy 291
Apple Inc Information Technology 4.58 Materials 3.00
Amazon Com Inc Consumer Discretionary 2.07 Industrials 11.97
Intel Corp Information Technology 1.94 Consumer Discretionary 11.41
Merck & Co Inc New Health Care 1.81 Consumer Staples 7.35
Cisco Sys Inc Information Technology 1.67 Health Care 15.93
Procter & Gamble Co Consumer Staples 1.64 Financials 11.17
Danaher Corp Health Care 1.41 Information Technology 24.15
Facebook Inc Telecom Services 1.40 Telecom Services 10.05
Costco Whsl Corp New Consumer Staples 1.36 Utilities 2.06
CAM 20-0166
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City of Fort Lauderdale Police and Fire
Intech Large Core as of 12/31/19

Asset Allocation ($000)

o Cash & Equiv
$158 0.57%

Domestic Equity m
$27,423 99.43%

Risk/Return Analysis
Periods from 3/04 to 12/19
Alpha 0.15
Beta 0.97
R-Squared 0.98
10.0
9.0L
N3 8.0
£
g 70L
~ 6.0 L
g sof
T 40|
E 3.0
Z oL
20k
10 1 1 1 L L L L
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
i Intech Large Core 9.59 14.26 0.57 0.17
1 Standard & Poors 500 9.15 14.50 0.54
T 91-Day Treasury Bill 1.39 0.83 0.00
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City of Fort Lauderdale Police and Fire
Large Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/19
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Last Last Last2 Last3 Last4 Last5 Last6 Last7 Last8 Last9 Last10

Qtr Year Years Years Years Years Years Years Years Years Years
[ I e R e R e R e R e R e R e R e R e R |

High 11.60 35.15 1536 1832 1632 13.00 1359 1721 1698 1540 1542
Ist Qt 9.67 33.17 1245 1642 15.16 1230 12.61 1539 1491 13.50 13.84
Median 9.03 3138 11.17 1487 1420 11.28 11.82 14.68 1431 13.24 13.52
3rd Qt 746 28.02 10.09 1346 13.00 982 1049 1449 14.17 12.70 13.04
Low 5.53 19.07 4.04 8.19 9.38 6.30 7.56 12.84 13.12 1127 11.31

i Intech Large Core
NetRet 8.69 32.89 10.59 1471 1294 10.86 11.54 1433 1438 13.17 13.43
Rank 63 26 63 53 75 55 55 75 47 52 53
1 Standard & Poors 500
NetRet 9.07 3149 12.13 1527 1444 11.70 12.03 14.73 14.89 1339 13.56
Rank 41 36 35 36 33 30 37 47 25 33 37
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35%
30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

High
Ist Qt
Median
3rd Qt
Low

i Intech Large Core

Net Ret
Rank

City of Fort Lauderdale Police and Fire

Large Neutral Consecutive Performance Comparisons

Total Returns of Equity Portfolios
Years Ending December

32.89
26

- i
i -

: - - - - == -
- J-\---- pm—

L 1 - - - |

i ]

i il

L == som=s

Looee

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
oo OO OO OO OO OO OO O S s
35.15 3.04 2633 17.86 575 17.99  40.08 21.17 848 2437
33.17  -3.17 2359 1211  1.89 1481 3526 1637  4.02 16.32
3138 453 21.87 1139  1.00 13.64 3284 1552 219 15.16
28.02  -6.95 21.01 1007  0.00 11.84 3190 13.94 095 1457
19.07 -10.67 17.05 629 -458 11.18 28.06 1026 -2.88 10.69

-7.96 2340 7.79 2.93 15.04 32,60 14.70 3.95 15.77
79 26 87 16 23 53 66 28 37

1 Standard & Poors 500

Net Ret
Rank

31.49
36

-438 21.83 11.96 1.38 13.69 3241 15.98 2.12 15.05
41 50 30 40 43 56 36 51 56
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire
Return vs Risk
Total Returns of Large Neutral Portfolios

3 Years Ending 12/31/19

20.0
| Y
S|=
18.0 L Lad
17.0 L ©
° . °
L] L] L]
16.0 L . |
150 L P, o o Median
° ° 0 hd
140 '-] Return
o ° :
13.0 L O 5
° )
120
L]
Ld
11.0L °
100 1 1 L ° L L L L ° L L
7.0 8.2 9.4 10.6 11.8 13.0 14.2 15.4 16.6 17.8 19.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
i Intech Large Core 14.71 53 14.03 76
1 Standard & Poors 500 15.27 36 13.21 60
Median 14.87 13.17
5 Years Ending 12/31/19
15.9
=]
S|4
15.0L é =
14.1 L
1321 °
L) b o
1231 ‘ .
L)
1144 g b ° . Median
10.5 o Return
i ': o Jeo .
9.7 L © 5 Y5 R ‘e o
8.8 L & .
791
[ ) [ ]
70 L 1 L L L L L L L
6.0 7.1 8.2 9.3 10.4 11.5 12.6 13.7 14.8 15.9 17.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
i Intech Large Core 10.86 55 11.55 57
1 Standard & Poors 500 11.70 30 11.33 51
Median 11.28 11.45
CAM 20-0166
EXHIBIT 6

Page 33 of 183
29



City of Fort Lauderdale Police and Fire
Risk Measure Summary

Intech Large Core
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 1 2 3 3 15 16
Positive Periods 4 4 11 10 17 17 48 47
Up Market Capture 1.04 0.98 0.92 0.99
Down Market Capture 1.03 0.93 0.93
Batting Average 0.75 0.58 0.50 0.60
Worst Quarter 1.71 1.70 -15.21 | -13.52 | -15.21 | -13.52 | -21.62 | -21.93
Best Quarter 14.44 13.65 14.44 13.65 14.44 13.65 15.35 15.93
Worst 4 Quarters 32.89 31.49 -7.96 -4.38 -7.96 -438 | -37.08 | -38.07
Best 4 Quarters 32.89 31.49 32.89 31.49 32.89 31.49 48.89 49.75
Standard Deviation 10.90 10.57 14.03 13.21 11.55 11.33 14.26 14.50
Beta 1.03 1.04 0.99 0.97
Alpha 0.08 -0.25 -0.16 0.15
R-Squared 0.99 0.97 0.95 0.98
Sharpe Ratio 2.81 2.76 0.93 1.03 0.85 0.94 0.57 0.54
Treynor Ratio 29.69 12.48 9.87 8.42
Tracking Error 1.14 2.53 2.68 2.15
Information Ratio 1.01 -0.17 -0.29 0.17
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City of Fort Lauderdale Police and Fire

Total Number Of Securities
Equity Market Value

Average Capitalization $(000)
Median Capitalization $(000)
Equity Segment Yield

Equity Segment P/E - Average
Equity Segment P/E - Median
Equity Segment Beta
Price/Book Ratio

Debt/Equity Ratio

Five Year Earnings Growth

Ten Largest Holdings

Microsoft Corp

Apple Inc

Amazon Com Inc

Intel Corp

Merck & Co Inc New
Cisco Sys Inc

Procter & Gamble Co
Danaher Corp
Facebook Inc

Costco Whsl Corp New

Ten Best Performers

Align Technology Inc
Centene Corp Del
Tiffany & Co New
Humana Inc
Unitedhealth Group I
Nvidia Corp

State Str Corp

Apple Inc

Vertex Pharmaceutica
Wynn Resorts Ltd

Equity Summary Statistics

Intech Large Core
Period Ending 12/19
Portfolio
187
27,422,961
243,593,181
37,821,530
1.98
22.99
22.20
1.02
3.93
65.16
9.03
Market Value % of Portfolio
| —— | ——
1,381,767 5.05
1,252,711 4.58
565,439 2.07
532,067 1.94
494,859 1.81
458,498 1.67
448,016 1.64
385,388 1.41
384,433 1.40
373,572 1.36
Quarterly Ret Ten Worst Performers
| ——
54.23 Twitter Inc
45.33 Arista Networks Inc
4491 Boeing Co
43.57 Yum Brands Inc
35.80 Technipfimc Ltd
35.27 Hasbro Bradley Inc
34.52 Cincinnati Finl Corp
31.50 Constellation Brands
29.24 McDonalds Corp
28.81 American Intl Group
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Standard & Poors 500

505

283,329,987
23,997,415
1.85

24.22

22.22

1.00

3.79

66.10

12.08

Quarterly Ret

[ |
13.82
31.50

6.45
16.78
8.78
-2.21
1.06
6.38
15.26
2.24

Quarterly Ret

[ |
-22.21
-14.87
-13.89
-10.82
-10.59
-10.40

-9.39
-8.10
-7.37
-7.26



City of Fort Lauderdale Police and Fire
Equity Contribution to Return

Intech Large Core
Period Ending 12/19

Total Number Of Securities

Equity Market Value

Average Capitalization $(000)
Median Capitalization $(000)

Equity Segment Yield

Equity Segment P/E - Average
Equity Segment P/E - Median

Equity Segment Beta
Price/Book Ratio
Debt/Equity Ratio

Five Year Earnings Growth

Ten Best Contributors

Apple Inc

Microsoft Corp

Intel Corp
Unitedhealth Group |
Best Buy Inc

Align Technology Inc
Tiffany & Co New
Target Corp

Abbvie Inc

AES Corp

Ten Worst Contributors

Twitter Inc

Intl Business McHn
American Intl Group
Johnson Ctls Intl PI
Progressive Corp Ohi
McDonalds Corp
Oracle Corp

Cisco Sys Inc
Boeing Co

Hasbro Bradley Inc

Portfolio

187
27,422,961
243,593,181
37,821,530
1.98

22.99
22.20

1.02

3.93

65.16

9.03

Market Value

[ |
1,252,711
1,381,767

532,067
221,955
283,067
141,473
169,201
360,398
372,753
299,754

Market Value

[ |

114,194
371,559
289,963
273,856
290,863
176,268
319,999
458,498

62,546

74,561
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% of Portfolio

4.58
5.05
1.94
0.81
1.03
0.52
0.62
1.32
1.36
1.09

% of Portfolio

0.42
1.36
1.06
1.00
1.06
0.64
1.17
1.67
0.23
0.27

Standard & Poors 500

505

283,329,987
23,997,415
1.85

24.22

22.22

1.00

3.79

66.10

12.08

Quarterly Ret

[ |
31.50
13.82
16.78
35.80
28.01
54.23
4491
20.64
18.63
22.76

Quarterly Ret

[ |
-22.21
-6.74
-7.26
-6.65
-6.17
-7.37
-3.30
-2.21
-13.89
-10.40



City of Fort Lauderdale Police and Fire
Equity Sector Attribution Analysis

Intech Large Core
Quarter Ending 12/19

Weight Return Selection

GICS Sectors Portfolio | Index | Portfolio | Index Stock Sector Total
Energy 6.00 4.52 6.39 5.47 0.05 -0.05 0.00
Materials 3.06 2.73 5.90 6.38 -0.01 -0.01 -0.02
Industrials 11.45 9.34 4.82 5.52 -0.08 -0.07 -0.16
Consumer Discretionary 8.85 10.11 7.58 4.34 0.29 0.06 0.35
Consumer Staples 6.69 7.60 3.96 3.51 0.03 0.05 0.08
Health Care 15.37 13.65 14.66 14.27 0.06 0.09 0.15
Financials 15.19 12.94 6.56 10.45 -0.59 0.03 -0.56
Information Technology 22.34 21.93 12.98 14.45 -0.33 0.02 -0.31
Telecom. Services 6.79 10.36 8.68 8.97 -0.02 0.00 -0.02
Utilities 4.27 3.59 2.20 0.76 0.06 -0.06 0.01
100.00 100.00 8.88 9.07 -0.54 0.06 -0.48

Index - Standard & Poors 500

Stock Selection Return Attribution
[ Portfolio Market Value Sector Percentage | * [ Portfolio Sector Return - Index Sector Return ]

Sector Selection Return Attribution

[ Portfolio Sector Percentage - Index Sector Percentage | * [ Index Sector Return - Index Total Return |

Trading Effect -0.12%
[ Actual Return 8.76% ] - [ Buy Hold Return 8.88% ]
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Energy

Materials

Industrials

Con. Discretionary

Consumer Staples

Health Care

Financials

Infomation Tech.

Telecom. Services

Utilities

City of Fort Lauderdale Police and Fire
Equity Sector Attribution Chart

Intech Large Core
Quarter Ending 12/19

% Allocation % Return % Variance
E 6.00 H 6.39
452 5.47 0.00
3.06 5.90
2.73 6.38 -0.02
11.45 4.82
9.34 5.52 .16 |
8.85 * 7.58
10.11 434 0.35
6.69 3.96
7.60 3.51 s
5 15.37 — 14.66 0.15
13.65 14.27
15.19 _JLS_? -0.56
| 12.94 10.45 o
5 22.34 __]2.98 031 |}
21.93 14.45
79 _I 8.68 -0.02
10.36 8.97
427 2.20 0.01
3.59 0.75

B Intech Large Core

O standard & Poors 500
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City of Fort Lauderdale Police and Fire
Rhumbline Large Cap Fund as of 12/31/19

Portfolio Performance (%)

35.0

30.0

25.0

20.0

15.0

10.0

5.0

0.0

-5.0

Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
9/30/95
I Rhumbline Large Cap Fund I Standard & Poors 500
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 9/30/95
Rhumbline Large Cap Fund 9.05 31.42 31.42 15.19 11.63 13.53 9.45
Standard & Poors 500 9.07 31.49 31.49 15.27 11.70 13.56 9.37
Asset Growth ($000)
Beginning Market Value 136,931 122,099 122,099 117,039 112,658 25,131 8,000
Net Contributions & Withdrawals 11 -9,964 -9,964 -24,901 -34,804 11,258 25,275
Gain/Loss + Income 12,386 37,193 37,193 57,190 71,474 112,939 116,053
Ending Market Value 149,328 149,328 149,328 149,328 149,328 149,328 149,328
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City of Fort Lauderdale Police and Fire
Rhumbline Large Cap Fund as of 12/31/19

Asset Allocation ($000)

o Cash & Equiv

$8 0.01%
Domestic Equity m
$149,320 99.99%
Risk/Return Analysis
Periods from 9/95 to 12/19
Alpha 0.04
Beta 0.99
R-Squared 1.00
10.0
9.0k
B 8.0L
g
5 7.0k
k= 6.0L
7§ 50L
g  40L
<
3.0L
20 1 1 1 1 1 1 L L
0.0 2.0 4.0 6.0 8.0 100 120 140 160 18.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
1 Rhumbline Large Cap Fund  9.45 15.84 0.45 0.08
1 Standard & Poors 500 9.37 16.03 0.44
T 91-Day Treasury Bill 2.37 1.08 0.00
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City of Fort Lauderdale Police and Fire
Large Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/19

40%

35%

30%

25%

20%

15% 17| 1 - - J- -

a<--4 [ 1 777 P ] 1=~ 7 <F‘:1::- ===

10% | ] —1| B |

5%

0%

Last Last Last2 Last3 Last4 Last5 Last6 Last7 Last8 Last9 Last10

Qtr Year Years Years Years Years Years Years Years Years Years
[ I e R e R e R e R e R e R e R e R e R |

High 11.60 35.15 1536 1832 1632 13.00 1359 1721 1698 1540 1542
Ist Qt 9.67 33.17 1245 1642 15.16 1230 12.61 1539 1491 13.50 13.84
Median 9.03 3138 11.17 1487 1420 11.28 11.82 14.68 1431 13.24 13.52
3rd Qt 746 28.02 10.09 1346 13.00 982 1049 1449 14.17 12.70 13.04
Low 5.53 19.07 4.04 8.19 9.38 6.30 7.56 12.84 13.12 1127 11.31

1 Rhumbline Large Cap Fund
NetRet 9.05 31.42 12.05 1519 1436 11.63 1196 14.65 1481 1337 13.53
Rank 46 45 38 40 38 35 42 54 35 38 46
1 Standard & Poors 500
NetRet 9.07 31.49 12.13 1527 1444 11.70 12.03 1473 1489 1339 13.56
Rank 41 36 35 36 33 30 37 47 25 33 37
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45%
40%
35%
30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

High
Ist Qt
Median
3rd Qt
Low

City of Fort Lauderdale Police and Fire

Large Neutral Consecutive Performance Comparisons

Total Returns of Equity Portfolios
Years Ending December

=
- - - --
|1 t__
-1 - - i
soe=s :1:]::
i e

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
oo OO OO OO OO OO OO O S s
35.15 3.04 26.33 17.86 5.75 1799  40.08  21.17 8.48 2437
33.17 -3.17  23.59 12.11 1.89 1481 3526 1637 4.02 16.32
31.38 -4.53  21.87 11.39 1.00 13.64 3284 1552 2.19 15.16
28.02 -6.95 21.01 10.07 0.00 11.84  31.90 13.94 0.95 14.57
19.07 -10.67 17.05 6.29 -4.58 11.18 28.06 10.26  -2.88 10.69

1 Rhumbline Large Cap Fund

Net Ret
Rank

31.42
45

-446 21.74 1190 1.33 13.63 3222 1594 248 14.93
47 57 34 42 51 68 40 34 66

1 Standard & Poors 500

Net Ret
Rank

31.49
36

-438 21.83 11.96 1.38 13.69 3241 15.98 2.12 15.05
41 50 30 40 43 56 36 51 56
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire

Return vs Risk

Total Returns of Large Neutral Portfolios

3 Years Ending 12/31/19

20.0
| Y
S|=
18.0 L Lad
17.0 L ©
° . °
16.0 | - °
h -
150 L $,° - o Median
° ° 0 hd
140 '-] Return
o ° :
13.0 L O 5
° L]
120
L]
Ld
11.0L °
100 1 1 L ° L L L L ° L L
7.0 8.2 9.4 10.6 11.8 13.0 14.2 15.4 16.6 17.8 19.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
1 Rhumbline Large Cap Fund 15.19 40 13.20 58
1 Standard & Poors 500 15.27 36 13.21 60
Median 14.87 13.17
5 Years Ending 12/31/19
15.9
=]
S|4
15.0 L é =
14.1 L
1321 °
L]
1231 - ‘ .
L]

1144 a b ° . Median
105 o Return
': o Jeo .

9.7 L © 5 Y5 R ‘e o
8.8 L & .
791
o °
70 L 1 L L L L L L L
6.0 7.1 8.2 9.3 10.4 11.5 12.6 13.7 14.8 15.9 17.0

Rhumbline Large Cap Fund
Standard & Poors 500
Median

Historical Standard Deviation of Return

Annualized Net of Fee Return

Value
11.63
11.70
11.28
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35
30

Standard Deviation

Value
11.32
11.33
11.45

Rank
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Rhumbline Large Cap Fund
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 2 2 3 3 26 26
Positive Periods 4 4 10 10 17 17 71 71
Up Market Capture 1.00 1.00 1.00 1.00
Down Market Capture 1.00 1.00 0.99
Batting Average 0.25 0.17 0.15 0.48
Worst Quarter 1.68 1.70 -13.52 | -13.52 | -13.52 | -13.52 | -21.62 | -21.93
Best Quarter 13.63 13.65 13.63 13.65 13.63 13.65 21.07 21.32
Worst 4 Quarters 31.42 31.49 -4.46 -4.38 -4.46 -438 | -37.64 | -38.07
Best 4 Quarters 31.42 31.49 3142 31.49 3142 31.49 49.68 49.75
Standard Deviation 10.55 10.57 13.20 13.21 11.32 11.33 15.84 16.03
Beta 1.00 1.00 1.00 0.99
Alpha -0.00 -0.02 -0.01 0.04
R-Squared 1.00 1.00 1.00 1.00
Sharpe Ratio 2.76 2.76 1.02 1.03 0.93 0.94 0.45 0.44
Treynor Ratio 29.19 13.53 10.56 7.16
Tracking Error 0.03 0.03 0.03 0.56
Information Ratio -2.21 -2.88 -2.36 0.08
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City of Fort Lauderdale Police and Fire

Sawgrass as of 12/31/19

Portfolio Performance (%)

40.0
35.0
30.0
25.0
20.0
15.0
10.0
i 1 s
0.0
-5.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
3/31/07
I Sawgrass I Russell 1000 Growth
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 3/31/07
Sawgrass 7.95 29.13 29.13 17.64 11.93 13.84 9.79
Russell 1000 Growth 10.62 36.39 36.39 20.49 14.63 15.22 11.15
Asset Growth ($000)
Beginning Market Value 29,061 24,205 24,205 21,828 22,385 37,974 51,428
Net Contributions & Withdrawals 39 144 144 -2,628 -4,906 -41,125 -50,080
Gain/Loss + Income 2,310 7,061 7,061 12,210 13,932 34,561 30,062
Ending Market Value 31,410 31,410 31,410 31,410 31,410 31,410 31,410
Top Equity Holdings GICS Sector Allocation
GICS Sector % Port % Port
Apple Inc Information Technology 5.01 Energy 0.00
Alphabet Inc CI-A Telecom Services 5.01 Materials 1.56
Microsoft Corp Information Technology 4.92 Industrials 13.33
Amgen Health Care 3.43 Consumer Discretionary 10.74
Home Depot Inc Consumer Discretionary 3.40 Consumer Staples 6.44
Comcast Corp New Telecom Services 3.16 Health Care 14.84
Mastercard Inc Information Technology 3.15 Financials 591
Facebook Inc Telecom Services 3.10 Information Technology 32.11
Honeywell Intl Inc Industrials 2.88 Telecom Services 15.07
Oracle Corp Information Technology 2.82 Utilities 0.00
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City of Fort Lauderdale Police and Fire
Sawgrass as of 12/31/19

Asset Allocation ($000)

o Cash & Equiv
$1,038 3.30%

Domestic Equity m
$30,373 96.70%

Risk/Return Analysis
Periods from 3/07 to 12/19
Alpha 0.06
Beta 0.83
R-Squared 0.95
©
£
2
Q
[
=
8
s
g
=]
<
0'0 1 1 1 L L L L L
0.0 2.0 4.0 6.0 8.0 10.0  12.0 140 160 18.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
s Sawgrass 9.79 14.02 0.63 -0.41
1 Russell 1000 Growth 11.15 16.46 0.62
T 91-Day Treasury Bill 0.92 0.67 0.00
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City of Fort Lauderdale Police and Fire
Large Growth Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/19

40%

35%

30%

25% )

20% e

15% st |1 T S | S I e | o |
..... S __ T

Ie- - -
10% | p === 1

5%

Last Last Last2 Last3 Last4 Last5 Last6 Last7 Last8 Last9 Last10

Qtr Year Years Years Years Years Years Years Years Years Years
[ I e R e R e R e R e R e R e R e R e R |

High 1298 3858 19.81 2456 1744 1589 1519 17.79 17.82 16.15 17.13
Ist Qt 10.73  36.43 17.33 2093 1649 1443 14.08 17.06 1691 1458 14091
Median 9.87 3328 1476 19.73 15.80 1339 1299 15.76 15.78 13.84 14.38
3rd Qt 8.60 3201 1250 16.85 1437 1192 11.65 1442 1478 12.75 13.49
Low 643 2470 846 12.68 11.97 8.45 9.18 12.08 1194 1046 10.66
s Sawgrass

NetRet 795 29.13 1535 17.64 14.60 1193 12.14 15.05 1493 14.19 13.84

Rank 86 88 45 72 70 71 69 62 64 33 58

1 Russell 1000 Growth
NetRet 10.62 36.39 1590 2049 1698 14.63 1436 1692 16.71 15.05 15.22
Rank 28 27 39 32 13 15 14 25 32 17 21
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City of Fort Lauderdale Police and Fire
Large Growth Consecutive Performance Comparisons
Total Returns of Equity Portfolios
Years Ending December

45%

40%

35% | ==+
30% A | I e I
sl P i

20% |

15% 4? Fl |t

10% L B s |

""" S
sl st || [T

0%l Lo | 5---

7% R )

-10%

-15%

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

High 38.58 724 37.25 18.07 1191 16.83 4293 2474 6.00  30.65
Ist Qt 36.43 0.74  34.15 9.11 723 13,56  39.16 1949 339  22.61
Median 33.28 -1.65 27.80 4.65 395 11.87 36.10 1747 0.08 17.10
3rd Qt 32.01 -4.27  24.10 2.66 1.70 9.56 3236 14.28 -4.54 14.23

Low 2470  -11.30  19.11 -6.48 -5.89 743 2826 10.12 -13.94 9.56
s Sawgrass
Net Ret 29.13 3.04 2236 5.95 1.83  13.22 3420 14.03 8.49  10.69
Rank 88 14 89 43 73 32 70 77 1 93

1 Russell 1000 Growth
Net Ret  36.39 -1.51  30.21 7.08 5.67 13.05 33.49 15.26 263  16.72
Rank 27 49 44 31 42 34 72 67 31 54
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire

Return vs Risk

Total Returns of Large Growth Portfolios

3 Years Ending 12/31/19

30.0
| Y
S|=
28.0 L E =
26.0 L
° [ )
24.0 L . *
d
20| LTI
° L ®
200 L W o2 e® i o O Median
) L)
! [ ° Return
18.0 L - O .,
[ ) [ ]
16.0 L e %  le
L) L]
140 L °
<
120
100 1 1 L L L L
6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
S Sawgrass 17.64 72 11.49 2
1 Russell 1000 Growth 20.49 32 15.48 69
Median 19.73 13.99
5 Years Ending 12/31/19
21.0
=]
Si3
19.5 . E ~
18.0 L
16.5 L o
[ ] ‘ [ ]
15.0 | L °
‘ws 1 Soo
135 ° .° S8 o ° » dViedian
° < .. . - *Return
12.0 L s ® .‘.O. ° O
10.5 s 0
B . . -
90L .
D)
750
60 L 1 L L L L L L
6.0 7.4 8.8 10.2 11.6 13.0 14.4 15.8 17.2 18.6 20.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
s Sawgrass 11.93 71 10.03 2
1 Russell 1000 Growth 14.63 15 13.09 56
Median 13.39 12.73
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Sawgrass
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 2 1 4 2 14 11
Positive Periods 4 4 10 11 16 18 37 40
Up Market Capture 0.80 0.79 0.77 0.84
Down Market Capture 0.64 0.69 0.85
Batting Average 0.25 0.25 0.35 0.43
Worst Quarter 1.71 1.49 -10.12 | -15.89 | -10.12 | -15.89 | -21.12 | -22.79
Best Quarter 12.63 16.10 12.63 16.10 12.63 16.10 13.15 16.32
Worst 4 Quarters 29.13 36.39 3.04 -1.51 1.83 -1.51 | -36.37 | -38.44
Best 4 Quarters 29.13 36.39 29.13 36.39 29.13 36.39 40.15 49.75
Standard Deviation 9.44 12.96 11.49 15.48 10.03 13.09 14.02 16.46
Beta 0.75 0.73 0.73 0.83
Alpha 0.38 0.49 0.21 0.06
R-Squared 0.99 0.96 0.92 0.95
Sharpe Ratio 2.85 2.63 1.39 1.22 1.08 1.04 0.63 0.62
Treynor Ratio 35.85 21.84 14.81 10.68
Tracking Error 3.63 4.77 4.44 4.22
Information Ratio -1.67 -0.65 -0.65 -0.41
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City of Fort Lauderdale Police and Fire

Total Number Of Securities
Equity Market Value

Average Capitalization $(000)
Median Capitalization $(000)
Equity Segment Yield

Equity Segment P/E - Average
Equity Segment P/E - Median
Equity Segment Beta
Price/Book Ratio

Debt/Equity Ratio

Five Year Earnings Growth

Ten Largest Holdings

Apple Inc
Alphabet Inc Cl-A
Microsoft Corp
Amgen

Home Depot Inc
Comcast Corp New
Mastercard Inc
Facebook Inc
Honeywell Intl Inc
Oracle Corp

Ten Best Performers

Unitedhealth Group |
Apple Inc

Amgen

Varian Med Sys Inc
Abbvie Inc

Intel Corp

Broadcom Inc
Illinois Tool Wks In
Citrix Sys Inc
Facebook Inc

Equity Summary Statistics
Sawgrass
Period Ending 12/19

Portfolio

49
30,372,501
276,807,489
125,355,965
1.54

25.40

27.23

0.91

5.84

67.44

11.59

Market Value % of Portfolio
[ | [ |
1,526,980 5.01
1,526,905 5.01
1,499,727 4.92
1,046,244 3.43
1,037,305 3.40
964,157 3.16
958,474 3.15
944,150 3.10
877,920 2.88
858,965 2.82
Quarterly Ret Ten Worst Performers
[ ]
35.80 McDonalds Corp
31.50 Akamai Technologies
25.40 Verisk Analytics Inc
19.25 Home Depot Inc
18.63 Dunkin Brands Group
16.78 Oracle Corp
15.64 Ecolab Inc
15.47 Cisco Sys Inc
15.26 Dell Technologies In
15.26 Comcast Corp New
CAM 20-0166
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Russell 1000 Growth

530

379,890,794
13,547,706
1.16

31.19

25.93

1.05

8.38

64.98

16.99

Quarterly Ret

[ |

31.50
9.68
13.82
25.40
-5.28
0.23
10.09
15.26
5.13
-3.30

Quarterly Ret

[ |
-7.37
-5.47
-5.40
-5.28
-4.35
-3.30
-2.30
-2.21
-0.91

0.23



City of Fort Lauderdale Police and Fire
Equity Contribution to Return

Sawgrass
Period Ending 12/19

Portfolio Russell 1000 Growth
[ ——— |
Total Number Of Securities 49 530
Equity Market Value 30,372,501
Average Capitalization $(000) 276,807,489 379,890,794
Median Capitalization $(000) 125,355,965 13,547,706
Equity Segment Yield 1.54 1.16
Equity Segment P/E - Average 25.40 31.19
Equity Segment P/E - Median 27.23 25.93
Equity Segment Beta 0.91 1.05
Price/Book Ratio 5.84 8.38
Debt/Equity Ratio 67.44 64.98
Five Year Earnings Growth 11.59 16.99
Ten Best Contributors Market Value % of Portfolio Quarterly Ret
| —— | —— | ——
Apple Inc 1,526,980 5.01 31.50
Amgen 1,046,244 343 25.40
Unitedhealth Group | 634,997 2.08 35.80
Microsoft Corp 1,499,727 4.92 13.82
Alphabet Inc CI-A 1,526,905 5.01 9.68
Facebook Inc 944,150 3.10 15.26
Broadcom Inc 793,210 2.60 15.64
Mastercard Inc 958,474 3.15 10.09
Intel Corp 565,583 1.86 16.78
Fiserv Inc 775,877 2.55 11.62
Ten Worst Contributors Market Value % of Portfolio Quarterly Ret
| —— | —— | ——
Home Depot Inc 1,037,305 3.40 -5.28
Oracle Corp 858,965 2.82 -3.30
McDonalds Corp 294,439 0.97 -7.37
Dunkin Brands Group 449,463 1.48 -4.35
Akamai Technologies 300,602 0.99 -5.47
Verisk Analytics Inc 285,239 0.94 -5.40
Cisco Sys Inc 637,868 2.09 -2.21
Ecolab Inc 474,562 1.56 -2.30
Dell Technologies In 488,513 1.60 -0.91
Comcast Corp New 964,157 3.16 0.23
CAM 20-0166

EXHIBIT 6
Page 52 of 183
48



City of Fort Lauderdale Police and Fire
Equity Sector Attribution Analysis

Sawgrass
Quarter Ending 12/19

Weight Return Selection

GICS Sectors Portfolio | Index | Portfolio | Index Stock Sector Total
Energy 0.00 0.27 6.36 0.00 0.01 0.01
Materials 2.18 1.45 -2.30 1.76 -0.09 -0.06 -0.15
Industrials 14.26 9.97 5.70 2.65 0.43 -0.34 0.09
Consumer Discretionary 12.73 14.43 -0.16 6.02 -0.79 0.08 -0.71
Consumer Staples 6.78 4.93 4.08 3.62 0.03 -0.13 -0.10
Health Care 13.30 14.23 16.62 16.10 0.07 -0.05 0.02
Financials 5.95 3.16 8.66 8.91 -0.01 -0.05 -0.06
Information Technology 30.00 37.58 11.58 14.41 -0.85 -0.29 -1.14
Telecom. Services 14.80 11.41 8.09 10.89 -0.42 0.01 -0.40
Utilities 0.00 0.00 0.00 0.00 -0.00 0.00
100.00 100.00 8.42 10.59 -1.62 -0.82 -2.44

Index - Russell 1000 Growth

Stock Selection Return Attribution
[ Portfolio Market Value Sector Percentage | * [ Portfolio Sector Return - Index Sector Return ]

Sector Selection Return Attribution

[ Portfolio Sector Percentage - Index Sector Percentage | * [ Index Sector Return - Index Total Return |

Trading Effect -0.36%
[ Actual Return 8.05% ] - [ Buy Hold Return 8.42% ]
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Energy

Materials

Industrials

Con. Discretionary

Consumer Staples

Health Care

Financials

Infomation Tech.

Telecom. Services

Utilities

City of Fort Lauderdale Police and Fire
Equity Sector Attribution Chart

Sawgrass

Quarter Ending 12/19

Page 54 of 183
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% Allocation % Return % Variance
0.00
0.27 1636 0.01
2.18 -2.30 W
1.45 1.76 0.15 i
14.26 5.70
9.97 2.65  0.09
12.73 -0.16 |
14.43 1602 071 [
6.78 4.08 )
4.93 3.62 0.10 |
14.23 16.10
5.95 :' 8.66 -0.06 |
3.16 8.91
__mloo E,Lss -1.14 [
37.58 14.41
14.80 09 -0.40 [N
11.41 10.89
0.00 0.00
0.00
[ | Sawgrass O Russell 1000 Growth
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City of Fort Lauderdale Police and Fire

Aristotle Capital Management as of 12/31/19

Portfolio Performance (%)

35.0
30.0
25.0
20.0
15.0
10.0
0.0
-5.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
11/30/15
I Aristotle Capital Management I Russell 1000 Value
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 11/30/15
Aristotle Capital Management 8.47 32.74 32.74 14.33 14.02
Russell 1000 Value 7.41 26.54 26.54 9.68 10.71
Asset Growth ($000)
Beginning Market Value 26,310 21,421 21,421 21,652 21,279
Net Contributions & Withdrawals 33 125 125 -2,652 -5,037
Gain/Loss + Income 2,228 7,025 7,025 9,571 12,329
Ending Market Value 28,571 28,571 28,571 28,571 28,571
Top Equity Holdings GICS Sector Allocation
GICS Sector % Port % Port
Microsoft Corp Information Technology 5.32 Energy 7.02
Adobe Sys Inc Information Technology 4.97 Materials 7.14
Ansys Inc Information Technology 3.92 Industrials 12.14
Danaher Corp Health Care 3.89 Consumer Discretionary 7.25
Paypal Hldgs Inc Information Technology 3.32 Consumer Staples 8.70
Bank Amer Corp Financials 3.26 Health Care 13.75
Amgen Health Care 3.11 Financials 21.71
Martin Marietta Matl Materials 3.04 Information Technology 20.52
Microchip Technology Information Technology 3.00 Telecom Services 1.74
Allegion Pub Ltd Co Industrials 2.82 Utilities 0.00
CAM 20-0166
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City of Fort Lauderdale Police and Fire
Aristotle Capital Management as of 12/31/19

Asset Allocation ($000)

o Cash & Equiv
$989 3.46%

Domestic Equity m
$27,582 96.54%

Risk/Return Analysis
Periods from 11/15 to 12/19
Alpha 0.83
Beta 0.99
R-Squared 0.93
15.0
14.0 L
13.01 e
e 120f0
= 110}
E 10.0 L
~ 9.0L
k= 8.0L
] 70L
= 6.0
§ 501
40L
< 30f
20k
10 1 1 1 1 1 1 1 1 1 1 L L
00 1.0 20 3.0 40 50 60 7.0 80 9.0 10.0 11.0 12.0 13.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
A Aristotle Capital Manage 14.02 12.02 1.06 1.15
1 Russell 1000 Value 10.71 11.69 0.80
T 91-Day Treasury Bill 1.31 0.24 0.00
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35%
30%
e
25%
0%
15% =
A -----------
10%] a2 |l = | |- S
et L L | N s = ppep———
5%| [T=7====="" )
0%
Last Last Last 2 Last 3 Last 4
Qtr Year Years Years Years
[ —— [ ——| [ —— [ —— [ ——
High 10.19 32.81 12.29 14.80 14.29
Ist Qt 8.22 27.92 9.54 12.77 13.40
Median 7.44 26.39 8.11 11.13 11.81
3rd Qt 5.90 21.77 7.28 10.06 10.93
Low 4.68 20.38 391 8.09 9.74
A Aristotle Capital Management
Net Ret 8.47 32.74 10.38 14.33 15.12
Rank 21 6 18 10 1
1 Russell 1000 Value
Net Ret 7.41 26.54 7.74 9.68 11.55
Rank 50 48 61 84 54

City of Fort Lauderdale Police and Fire
Large Value Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/19
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35%
30%| |
25%| —— —
_____________ A
20| — — """V | .
A
) I EEEE LR e
1
0 s I
5%
0%
-5% [ EEEEEEEEEEEEE
AT
-10%¢¢ - .
-15%
2019 2018 2017 2016
[ ——— | [ ——— [ ——— | [ ——— |
High 32.81 -0.24 24.28 23.65
Ist Qt 27.92 -3.67 19.70 16.66
Median 26.39 -7.59 17.34 15.02
3rd Qt 21.77 -10.18 15.95 11.95
Low 20.38 -12.70 12.05 9.74
A Aristotle Capital Management
Net Ret 32.74 -8.21 22.66 17.50
Rank 6 56 8 18
1 Russell 1000 Value
Net Ret 26.54 -8.27 13.66 17.34
Rank 48 56 91 19
CAM 20-0166

City of Fort Lauderdale Police and Fire
Large Value Consecutive Performance Comparisons

Total Returns of Equity Portfolios

Years Ending December
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Aristotle Capital Management
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 2 2 2 2
Positive Periods 4 4 10 10 14 14
Up Market Capture 1.23 1.29 1.21
Down Market Capture 0.91 0.91
Batting Average 1.00 0.83 0.75
Worst Quarter 2.68 1.36 -12.33 | -11.72 -12.33 | -11.72
Best Quarter 12.04 11.93 12.04 11.93 12.04 11.93
Worst 4 Quarters 32.74 26.54 -8.21 -8.27 -8.21 -8.27
Best 4 Quarters 32.74 26.54 32.74 26.54 32.74 26.54
Standard Deviation 7.83 9.19 12.01 11.59 10.47 10.20
Beta 0.97 1.01 0.99
Alpha 1.45 1.05 0.83
R-Squared 0.95 0.94 0.93
Sharpe Ratio 3.89 2.64 1.05 0.69 1.32 1.00
Treynor Ratio 31.54 12.48 13.86
Tracking Error 1.99 2.95 2.85
Information Ratio 2.56 1.48 1.15
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City of Fort Lauderdale Police and Fire

Total Number Of Securities
Equity Market Value

Average Capitalization $(000)
Median Capitalization $(000)
Equity Segment Yield

Equity Segment P/E - Average
Equity Segment P/E - Median
Equity Segment Beta
Price/Book Ratio

Debt/Equity Ratio

Five Year Earnings Growth

Ten Largest Holdings

Microsoft Corp

Adobe Sys Inc

Ansys Inc

Danaher Corp

Paypal Hldgs Inc
Bank Amer Corp
Amgen

Martin Marietta Matl
Microchip Technology
Allegion Pub Ltd Co

Ten Best Performers

Halliburton Co
Amgen

Oshkosh Truck Corp
Bank Amer Corp
Pioneer Nat Res Co
Allegion Pub Ltd Co

J P Morgan Chase & C
Adobe Sys Inc
Commerce Bancshares
Ansys Inc

Equity Summary Statistics

Aristotle Capital Management
Period Ending 12/19

Portfolio

43
27,582,338
146,490,319
31,565,447

1.54

18.35
18.23

1.09

291

60.22
13.28

Market Value

[ |
1,466,610
1,368,712
1,081,122
1,072,825

914,037
898,110
856,040
838,920
827,288
777,130

Quarterly Ret

[ ]
30.90
25.40
25.28
21.40
20.71
20.42
19.40
19.39
18.10
16.29
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% of Portfolio

[ |
5.32
4.97
3.92
3.89
3.32
3.26
3.11
3.04
3.00
2.82

Ten Worst Performers

Twitter Inc

Johnson Ctls Intl PI
Home Depot Inc
Unilever N V

Chubb Limited

Alcon Inc

General Dynamics Cor
Cabot Oil & Gas Corp
Lennar Corp- C1 A
Lennar Corp

Russell 1000 Value

764

130,891,710
9,760,807
249

20.74

19.23

0.95

2.14

66.39

5.28

Quarterly Ret

[ |
13.82
19.39
16.29

6.38
4.42
21.40
25.40
2.23
13.16
20.42

Quarterly Ret

[ |

-22.21
-6.65
-5.28
-3.66
-3.11
-2.95
-2.93
-0.36
-0.04
0.83



City of Fort Lauderdale Police and Fire
Equity Contribution to Return

Aristotle Capital Management
Period Ending 12/19

Portfolio Russell 1000 Value
[

Total Number Of Securities 43 764
Equity Market Value 27,582,338

Average Capitalization $(000) 146,490,319 130,891,710
Median Capitalization $(000) 31,565,447 9,760,807
Equity Segment Yield 1.54 2.49
Equity Segment P/E - Average 18.35 20.74
Equity Segment P/E - Median 18.23 19.23
Equity Segment Beta 1.09 0.95
Price/Book Ratio 291 2.14
Debt/Equity Ratio 60.22 06.39
Five Year Earnings Growth 13.28 5.28

Ten Best Contributors Market Value % of Portfolio Quarterly Ret
| —— | —— | ——
Adobe Sys Inc 1,368,712 4.97 19.39
Amgen 856,040 3.11 25.40
Microsoft Corp 1,466,610 5.32 13.82
Oshkosh Truck Corp 766,665 2.78 25.28
Bank Amer Corp 898,110 3.26 21.40
Ansys Inc 1,081,122 3.92 16.29
Allegion Pub Ltd Co 777,130 2.82 20.42
J P Morgan Chase & C 585,480 2.12 19.40
Sony Corp 748,680 2.72 15.00
Microchip Technology 827,288 3.00 13.16
Ten Worst Contributors Market Value % of Portfolio Quarterly Ret
| —— | —— | ——
Twitter Inc 480,750 1.74 -22.21
Johnson Ctls Intl P1 588,260 2.13 -6.65
Home Depot Inc 712,356 2.58 -5.28
Unilever N V 531,505 1.93 -3.66
Chubb Limited 544,810 1.98 -3.11
General Dynamics Cor 511,415 1.86 -2.93
Alcon Inc 485,710 1.76 -2.95
Cabot Oil & Gas Corp 586,717 2.13 -0.36
Lennar Corp- Cl A 530,005 1.92 -0.04
Lennar Corp 8,493 0.03 0.83
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City of Fort Lauderdale Police and Fire
Equity Sector Attribution Analysis

Aristotle Capital Management
Quarter Ending 12/19

Weight Return Selection

GICS Sectors Portfolio | Index | Portfolio | Index Stock Sector Total
Energy 6.65 8.37 11.13 5.72 0.36 0.03 0.39
Materials 5.76 4.29 6.98 8.07 -0.06 0.01 -0.05
Industrials 12.00 9.41 10.48 9.01 0.18 0.04 0.22
Consumer Discretionary 7.68 6.09 2.96 4.11 -0.09 -0.05 -0.14
Consumer Staples 9.26 9.17 2.83 3.49 -0.06 -0.00 -0.06
Health Care 13.88 12.40 8.88 12.02 -0.44 0.07 -0.37
Financials 22.68 23.56 11.25 9.97 0.29 -0.02 0.27
Information Technology 19.64 6.02 13.81 12.18 0.32 0.65 0.97
Telecom. Services 2.44 8.19 -22.21 6.75 -0.71 0.04 -0.67
Utilities 0.00 7.01 0.54 0.00 0.48 0.48
100.00 100.00 8.85 7.41 -0.21 1.24 1.03

Index - Russell 1000 Value

Stock Selection Return Attribution
[ Portfolio Market Value Sector Percentage | * [ Portfolio Sector Return - Index Sector Return ]

Sector Selection Return Attribution

[ Portfolio Sector Percentage - Index Sector Percentage | * [ Index Sector Return - Index Total Return |

Trading Effect 0.06%
[ Actual Return 8.90% ] - [ Buy Hold Return 8.85% ]
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Energy

Materials

Industrials

Con. Discretionary

Consumer Staples

Health Care

Financials

Infomation Tech.

Telecom. Services

Utilities

City of Fort Lauderdale Police and Fire
Equity Sector Attribution Chart

Aristotle Capital Management
Quarter Ending 12/19

% Allocation % Return % Variance
6.65 b 11.13
EI 837 5.72 il 039
5.76 6.98
4.29 8.07 -0.05
12.00 10.48
59.41 901 l 0.22
7.68 2.96
6.09 411 Al
9.26 2.83 i
9.17 3.49 0.06
5 13.88 .88 0.37
12.40 12.02
_|22.68 11.25 l 027
23.56 9.97
19.64 13.81 B o097
6.02 12.18
— 2221 - -0.67 [l
8.19 6.75
B 0.4s
o1 054

B Aristotle Capital Management

O Russell 1000 Value
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City of Fort Lauderdale Police and Fire

Rhumbline Mid Cap Fund as of 12/31/19

28.0

Portfolio Performance (%)

26.0

24.0

22.0

20.0

18.0

16.0

14.0

12.0

10.0

8.0

6.0

4.0

2.0

0.0

-2.0

Qtr YTD

I Rhumbline Mid Cap Fund

1 Year 3 Year 5 Year

10 Year

I S&P Midcap 400

Incept
6/30/11

Net of Fee Returns

Qtr

YTD 1 Year

3 Year

5 Year

10 Year

Incept
6/30/11

Rhumbline Mid Cap Fund
S&P Midcap 400

Asset Growth ($000)

7.02
7.06

26.08 26.08
26.20 26.20

9.20
9.26

8.96
9.03

10.86
10.90

Beginning Market Value
Net Contributions & Withdrawals
Gain/Loss + Income

55,290

3,883

51,122 51,122
-4,983 -4,983
13,039 13,039

49,463
-4,950
14,664

77,989
-41,384
22,572

13,182
3,305
42,690

Ending Market Value

59,177

59,177 59,177

59,177

59,177

59,177
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City of Fort Lauderdale Police and Fire
Rhumbline Mid Cap Fund as of 12/31/19

Asset Allocation ($000)

Domestic Equity m
$59,177 100.00%

Risk/Return Analysis
Periods from 6/11 to 12/19

Alpha -0.01

Beta 1.00

R-Squared 1.00
©
£
2
Q
[
=
8
s
g
=]
<

0'0 1 1 1 L L L L
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
R Rhumbline Mid Cap Fund  10.86 14.30 0.71 -0.30
1 S&P Midcap 400 10.90 14.31 0.72
T 91-Day Treasury Bill 0.66 0.25 0.00
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City of Fort Lauderdale Police and Fire
Midcap Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/19

40%
35%
0% | ]
25% RE
20%
15% I A }
_________ D (e RT---
10% [~ z===o
R—- 1> il
RL__ B
5% AR
Last Last Last2 Last 3 Last4 Last 5 Last 6 Last7 Last 8
Qtr Year Years Years Years Years Years Years Years
| e | | | | | | | | | | | | | | | | |
High 8.94 37.91 12.91 16.24 16.32 13.19 12.73 15.15 15.35
Ist Qt 7.62 32.03 11.50 13.40 15.16 11.73 10.84 14.23 15.17
Median 6.68 28.95 10.25 12.91 14.32 10.90 10.55 13.26 13.13
3rd Qt 6.36 27.21 7.11 11.02 12.23 9.62 10.24 12.45 12.94
Low 5.81 26.20 5.95 9.30 12.01 8.91 9.04 11.62 12.33

R Rhumbline Mid Cap Fund
NetRet  7.02 26.08 5.87 9.20 11.93 8.96 9.09 12.27 12.99
Rank 46 95 95 95 95 92 88 87 73
1 S&P Midcap 400
NetRet  7.06 26.20 5.93 9.26 12.02 9.03 9.15 12.34 13.02
Rank 46 95 95 95 92 88 88 87 71
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City of Fort Lauderdale Police and Fire
Midcap Neutral Consecutive Performance Comparisons
Total Returns of Equity Portfolios
Years Ending December

40%
35%] |
30% | """ "7 77
25% | ER—==———
200 fe==-=--- FR-2-----
15% tR-d-----f) L ______.
10% (R i """
% |\ 0y o — ...
%\ - [==-====-
A REECEEEE
-10% Rodoo-o-
-15%
-20%
-25%
2019 2018 2017 2016 2015 2014
[ —— | [ —— | [ —— | [ —— | | | [ —— |
High 37.91 -2.36 26.36 24.17 4.60 15.55
Ist Qt 32.03 -4.29 21.17 20.72 1.41 12.02
Median 28.95 -8.02 18.87 18.45 -0.85 9.92
3rd Qt 27.21 -11.06 15.97 15.22 -2.11 5.45
Low 26.20 -23.10 13.12 4.67 -3.64 4.96
R Rhumbline Mid Cap Fund
Net Ret 26.08 -11.10 16.19 20.52 -2.14 9.72
Rank 95 77 72 30 75 61
1 S&P Midcap 400
Net Ret 26.20 -11.08 16.24 20.74 -2.18 9.77
Rank 95 77 70 18 80 58

CAM 20-0166
EXHIBIT 6
Page 67 of 183
63



Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire
Return vs Risk
Total Returns of Midcap Neutral Portfolios

3 Years Ending 12/31/19

17.0
8|¥
16.0 L Bl )
>
L]
150 L
14.0 L
<
13.0L 2. Median
oy . Return
1201 o
11.0L o © °
10.0 L
90 1 1 L L L R L L L L
11.5 12.05 12.6 13.15 13.7 14.25 14.8 15.35 15.9 16.45 17.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
R Rhumbline Mid Cap Fund 9.20 95 14.68 61
1 S&P Midcap 400 9.26 95 14.71 73
Median 12.91 14.20
5 Years Ending 12/31/19
13.5
e ~
1251
120 L
L]
15E e,
[ ]
11.0L Median
105 ° . Return
L]
10.0 L
L]
95L °
9.0 L . ? O
85 L 1 L L L L L L L
10.0 10.45 10.9 11.35 11.8 12.25 12.7 13.15 13.6 14.05 14.5
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
R Rhumbline Mid Cap Fund 8.96 92 12.67 61
1 S&P Midcap 400 9.03 38 12.71 76
Median 10.90 12.22
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City of Fort Lauderdale Police and Fire
Risk Measure Summary
Rhumbline Mid Cap Fund
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 1 1 3 3 5 5 8 8
Positive Periods 3 3 9 9 15 15 26 26
Up Market Capture 1.00 1.00 0.99 1.00
Down Market Capture 1.21 1.00 1.00 1.00
Batting Average 0.25 0.17 0.20 0.29
Worst Quarter -0.10 -0.09 -17.24 | -17.28 | -17.24 | -17.28 | -19.88 | -19.88
Best Quarter 14.44 14.49 14.44 14.49 14.44 14.49 14.44 14.49
Worst 4 Quarters 26.08 26.20 -11.10 | -11.08 | -11.10 | -11.08 | -11.10 | -11.08
Best 4 Quarters 26.08 26.20 26.08 26.20 26.08 26.20 33.39 33.51
Standard Deviation 12.55 12.59 14.68 14.71 12.67 12.71 14.76 14.78
Beta 1.00 1.00 1.00 1.00
Alpha -0.01 -0.01 -0.01 -0.01
R-Squared 1.00 1.00 1.00 1.00
Sharpe Ratio 1.90 1.90 0.51 0.52 0.62 0.63 0.69 0.69
Treynor Ratio 23.88 7.55 7.91 10.22
Tracking Error 0.05 0.04 0.06 0.11
Information Ratio -2.17 -1.35 -1.20 -0.30
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City of Fort Lauderdale Police and Fire
Eagle Asset Management as of 12/31/19

Portfolio Performance (%)

30.0
25.0
20.0
15.0
10.0
5.0 “
0.0
-5.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
6/30/11
I Eagle Asset Management I Russell 2000 Growth
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 6/30/11
Eagle Asset Management 8.97 23.04 23.04 14.67 10.47 10.53
Russell 2000 Growth 11.39 28.48 28.48 12.49 9.34 10.97
Asset Growth ($000)
Beginning Market Value 24,932 21,959 21,959 28,636 30,782 10,795
Net Contributions & Withdrawals 50 193 193 -11,931 -16,521 -7,265
Gain/Loss + Income 2,237 5,067 5,067 10,514 12,957 23,688
Ending Market Value 27,219 27,219 27,219 27,219 27,219 27,219
Top Equity Holdings GICS Sector Allocation
GICS Sector % Port % Port
Quaker Chem Corp Materials 3.10 Energy 1.10
Simply Good Foods Co Consumer Staples 2.29 Materials 6.28
Woodward Governor Co Industrials 1.97 Industrials 16.56
Ringcentral Inc Information Technology 1.96 Consumer Discretionary 12.13
Realpage Inc Information Technology 1.92 Consumer Staples 3.20
Msa Safety Inc Industrials 1.92 Health Care 29.25
Cabot Microelectroni Information Technology 1.68 Financials 6.39
Aerojet Rocketdyne H Industrials 1.59 Information Technology 22.70
Cognex Corp Information Technology 1.48 Telecom Services 2.38
Cornerstone Ondemand Information Technology 1.46 Utilities 0.00
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City of Fort Lauderdale Police and Fire
Eagle Asset Management as of 12/31/19

Asset Allocation ($000)

Cash & Equiv
. q
$771 2.83%

Domestic Equity m
$26,448 97.17%

Risk/Return Analysis
Periods from 6/11 to 12/19

Alpha 0.02

Beta 0.96

R-Squared 0.94
©
g
2
Q
[=2
=
=
E
=)
<

0'0 1 1 1 1 1 1 1 L
0.0 2.0 4.0 6.0 8.0 100 120 140 160 18.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
E Eagle Asset Management 10.53 16.77 0.59 -0.12
1 Russell 2000 Growth 10.97 17.20 0.60
T 91-Day Treasury Bill 0.66 0.25 0.00
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City of Fort Lauderdale Police and Fire
Small Growth Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/19

40%
35%
30%f k-----d
1
25%)
B
20% |
57 I B I R P | -l e F-----
I == == |.....] E=
10% | f=t=== E S | . B e
E____| L 1
I I -
5%]
0%
Last Last Last 2 Last 3 Last4 Last 5 Last 6 Last 7
Qtr Year Years Years Years Years Years Years
[ | [ | [ | [ | [ | [ | [ | [ |
High 12.78 37.24 17.24 23.16 21.53 17.53 14.01 18.39
Ist Qt 11.06 30.51 12.85 14.96 13.70 11.75 10.73 15.50
Median 10.18 25.47 8.73 12.19 13.07 9.92 8.78 13.38
3rd Qt 8.54 24.75 7.34 11.62 10.25 7.69 7.92 11.46
Low 4.48 23.54 4.94 8.57 9.84 7.25 6.68 10.85
E Eagle Asset Management
Net Ret 8.97 23.04 10.34 14.67 13.26 10.47 9.64 12.86
Rank 65 100 30 30 43 37 34 53
1 Russell 2000 Growth
Net Ret 11.39 28.48 7.95 12.49 12.20 9.34 8.71 13.08
Rank 8 33 68 38 59 50 50 53
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City of Fort Lauderdale Police and Fire
Small Growth Consecutive Performance Comparisons
Total Returns of Equity Portfolios
Years Ending December

55%
50%
45 p=----
1
4% ]
35%]| | E
0
25| L
- E oo
20% .
5% F-----7 [ -E-i----
10% ) il-_"_ A [ I etk
5% L | g---
0% e "1'"'7 )
S 7T
-10% 1
5%l E——
2019 2018 2017 2016 2015 2014 2013 2012
[} [} [} [ ] [ ] [ ] [ ] [}
High 37.24 3.36 35.55 22.43 10.06 14.96 52.44 23.01
Ist Qt 30.51 -1.05 22.82 18.81 2.27 6.73 46.08 16.36
Median 25.47 -4.86 19.45 13.33 -0.13 4.13 42.43 14.75
3rd Qt 24.75 -11.57 16.27 7.90 -2.67 2.77 39.72 12.07
Low 23.54 -13.79 8.14 3.66 -6.45 -0.76 32.20 10.63
E Eagle Asset Management
Net Ret  23.04 -1.05 23.86 9.13 -0.01 5.57 34.30 17.98
Rank 100 25 21 71 47 33 91 20
1 Russell 2000 Growth
Net Ret  28.48 -9.31 22.17 11.32 -1.38 5.60 43.29 14.59
Rank 33 63 30 53 56 31 40 52
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire

Return vs Risk

Total Returns of Small Growth Portfolios

3 Years Ending 12/31/19

22.0
=] ¥
i1 b
20.0 L E ~
18.0 L ° o R
16.0 L °
14.0 L E )
12.0 J,..° Median
Ok =~ v o 3. Return
10.0 L
[ )
8.0L °
6.0
L
40L
20 1 1 L L L L L
12.0 13.3 14.6 17.2 18.5 19.8 21.1 22.4 23.7 25.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
E Eagle Asset Management 14.67 30 18.70 63
1 Russell 2000 Growth 12.49 38 18.81 65
Median 12.19 18.52
5 Years Ending 12/31/19
18.0
8|¥ g
16.0 | 3|
=
[ _J
14.0 L
[ ]
()
120} °
o ®
10.0 . * E Median
1 Return
8.0L * .
¥ I
6.0
4.0 L
20 L 1 L L L L L L
9.0 10.4 11.8 14.6 16.0 17.4 18.8 20.2 21.6 23.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
E Eagle Asset Management 10.47 37 16.15 39
1 Russell 2000 Growth 9.34 50 16.82 73
Median 9.92 16.34
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Eagle Asset Management
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 1 1 2 2 4 4 8 7
Positive Periods 3 3 10 10 16 16 26 27
Up Market Capture 0.86 1.09 1.02 0.98
Down Market Capture 1.17 0.98 0.94 1.01
Batting Average 0.00 0.50 0.55 0.47
Worst Quarter -4.87 -4.17 -2043 | -21.65 | -2043 | -21.65 | -23.41 -22.26
Best Quarter 16.71 17.14 16.71 17.14 16.71 17.14 17.16 17.14
Worst 4 Quarters 23.04 28.48 -10.16 -9.63 | -10.16 | -11.84 | -10.16 | -11.84
Best 4 Quarters 23.04 28.48 31.30 28.48 31.30 28.48 34.30 43.29
Standard Deviation 18.61 18.80 18.70 18.81 16.15 16.82 17.76 17.96
Beta 0.96 0.97 0.93 0.96
Alpha -0.93 0.58 0.40 0.02
R-Squared 0.99 0.95 0.93 0.94
Sharpe Ratio 1.12 1.39 0.70 0.58 0.58 0.49 0.56 0.57
Treynor Ratio 21.54 13.41 10.13 10.33
Tracking Error 1.77 4.41 4.37 4.58
Information Ratio -2.56 0.42 0.19 -0.12
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City of Fort Lauderdale Police and Fire

Total Number Of Securities
Equity Market Value

Average Capitalization $(000)
Median Capitalization $(000)
Equity Segment Yield

Equity Segment P/E - Average
Equity Segment P/E - Median
Equity Segment Beta
Price/Book Ratio

Debt/Equity Ratio

Five Year Earnings Growth

Ten Largest Holdings

Quaker Chem Corp
Simply Good Foods Co
Woodward Governor Co
Ringcentral Inc
Realpage Inc

Msa Safety Inc

Cabot Microelectroni
Aerojet Rocketdyne H
Cognex Corp
Cornerstone Ondemand

Ten Best Performers

Karuna Therapeutics
Arqule Inc

Arrowhead Pharmaceut
Ra Pharmaceuticals I
Uniqure Nv

Mirati Therapeutics
Global Blood Therape
Dicerna Pharmaceutic
Neogenomics Inc
Iovance Biotherapeut

Equity Summary Statistics
Eagle Asset Management
Period Ending 12/19
Portfolio
100
26,447,692
4,715,032
3,635,796
0.43
131.55
28.41
1.17
5.35
46.01
10.75
Market Value % of Portfolio
| —— | ——
818,652 3.10
605,790 2.29
521,254 1.97
519,335 1.96
508,153 1.92
507,083 1.92
444,506 1.68
420,483 1.59
392,168 1.48
386,430 1.46
Quarterly Ret Ten Worst Performers
| ——
361.64 Sinclair Broadcast G
178.38 Realpage Inc
125.09 Firstcash Inc
98.44 Proofpoint Inc
82.06 Hexcel Corp New
65.40 Aerojet Rocketdyne H
63.83 Kura Oncology Inc
53.41 Viper Energy Partner
52.98 Haemonetics Corp
52.09 Evo Pmts Inc
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Russell 2000 Growth

1,171

2,766,430
951,384
0.70
136.41
13.45
1.15

4.09
43.07
9.29

Quarterly Ret

[ |

4.28
-1.55
10.00
34.23
-14.49
16.20
2.83
-9.60
14.19
6.80

Quarterly Ret

[ |
-21.55
-14.49
-11.75
-11.06
-10.54

-9.60
-9.36
-9.18
-8.91
-6.08



City of Fort Lauderdale Police and Fire
Equity Contribution to Return
Eagle Asset Management

Period Ending 12/19

Portfolio
Total Number Of Securities 100
Equity Market Value 26,447,692
Average Capitalization $(000) 4,715,032
Median Capitalization $(000) 3,635,796
Equity Segment Yield 0.43
Equity Segment P/E - Average 131.55
Equity Segment P/E - Median 28.41
Equity Segment Beta 1.17
Price/Book Ratio 5.35
Debt/Equity Ratio 46.01
Five Year Earnings Growth 10.75

Ten Best Contributors Market Value % of Portfolio

| —— | ——
Arqule Inc 325,627 1.23
Karuna Therapeutics 122,428 0.46
Arrowhead Pharmaceut 172,783 0.65
Ra Pharmaceuticals | 215,596 0.82
Ringcentral Inc 519,335 1.96
Lumentum Hldgs Inc 331,950 1.26
Eldorado Resorts Inc 301,182 1.14
Neogenomics Inc 226,629 0.86
Uniqure Nv 141,743 0.54
Horizon Therapeutics 334,524 1.27
Ten Worst Contributors Market Value % of Portfolio

| —— | ——
Realpage Inc 508,153 1.92
Sinclair Broadcast G 210,842 0.80
Aerojet Rocketdyne H 420,483 1.59
Firstcash Inc 315,021 1.19
Hexcel Corp New 265,162 1.00
Viper Energy Partner 291,974 1.10
Haemonetics Corp 274,956 1.04
Proofpoint Inc 209,703 0.79
Evo Pmts Inc 253,219 0.96
Kura Oncology Inc 116,916 0.44
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Russell 2000 Growth

1,171

2,766,430
951,384
0.70
136.41
13.45
1.15

4.09
43.07
9.29

Quarterly Ret

[ |
178.38
361.64
125.09

98.44
34.23
48.06
49.59
52.98
82.06
32.94

Quarterly Ret

[ |
-14.49
-21.55

-9.60
-11.75
-10.54

-9.18

-8.91
-11.06

-6.08

-9.36



City of Fort Lauderdale Police and Fire
Equity Sector Attribution Analysis

Eagle Asset Management
Quarter Ending 12/19

Weight Return Selection

GICS Sectors Portfolio | Index | Portfolio | Index Stock Sector Total
Energy 1.30 0.68 -9.18 5.07 -0.19 -0.04 -0.22
Materials 6.46 3.19 3.58 9.32 -0.37 -0.06 -0.43
Industrials 18.00 19.49 4.35 6.90 -0.46 0.06 -0.40
Consumer Discretionary 12.81 12.32 7.68 9.21 -0.20 -0.01 -0.21
Consumer Staples 3.60 3.47 -1.44 5.24 -0.24 -0.01 -0.25
Health Care 25.36 27.47 22.66 22.98 -0.08 -0.25 -0.33
Financials 6.97 5.99 10.14 7.17 0.21 -0.04 0.17
Information Technology 22.95 18.26 7.20 7.06 0.03 -0.19 -0.16
Telecom. Services 2.54 2.46 -7.48 7.47 -0.38 -0.00 -0.38
Utilities 0.00 1.79 -1.57 0.00 0.23 0.23
100.00 100.00 9.74 11.18 -1.67 -0.31 -1.98

Index - Russell 2000 Growth

Stock Selection Return Attribution
[ Portfolio Market Value Sector Percentage | * [ Portfolio Sector Return - Index Sector Return ]

Sector Selection Return Attribution

[ Portfolio Sector Percentage - Index Sector Percentage | * [ Index Sector Return - Index Total Return |

Trading Effect -0.18%
[ Actual Return 9.56% ] - [ Buy Hold Return 9.74% ]
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Energy

Materials

Industrials

Con. Discretionary

Consumer Staples

Health Care

Financials

Infomation Tech.

Telecom. Services

Utilities

City of Fort Lauderdale Police and Fire
Equity Sector Attribution Chart

Eagle Asset Management
Quarter Ending 12/19

% Allocation % Return % Variance
* 1.30 9.18 J:,
0.68 5.07 022
T 6.46 58
3.19 932 043 [l
18.00 4.35
:’I 19.49 6.90 -0.40 [
12.81 7.68
5 12.32 921 021
3.60 -1.44 i
uff b, 025 I
_ﬁ5.36 5 22.66 033 ]
27.47 22.98
! 6.97 10.14 fo17
5.99 7.17
3 22.95 7.20 -0.16 ||
18.26 7.06
! 2.54 -7.48 -:I -0.38 [l
2.46 7.47
0.00 | 0.23
[11.79 -1.57 (]

[ | Eagle Asset Management

O Russell 2000 Growth
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City of Fort Lauderdale Police and Fire
Vaughan Nelson as of 12/31/19

Portfolio Performance (%)

= B RO R B

DONRNOOIIARNOOI A
coocooocooooooocoo

Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
8/31/15
I Vaughan Nelson I Russell 2000 Value
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 8/31/15
Vaughan Nelson 3.82 25.06 25.06 4.63 6.73
Russell 2000 Value 8.49 22.39 22.39 4.77 9.89
Asset Growth ($000)
Beginning Market Value 22,046 18,183 18,183 34,604 31,033
Net Contributions & Withdrawals 49 189 189 -14,388 -15,526
Gain/Loss + Income 842 4,565 4,565 2,721 7,430
Ending Market Value 22,937 22,937 22,937 22,937 22,937
Top Equity Holdings GICS Sector Allocation
GICS Sector % Port % Port
Is Rusl 2000 Valu Financials 4.87 Energy 4.09
CAClI Inc Information Technology 3.35 Materials 3.34
Cabot Microelectroni Information Technology 2.93 Industrials 16.57
Nexstar Broadcasting Telecom Services 2.51 Consumer Discretionary 5.19
Element Solutions In Materials 2.49 Consumer Staples 1.07
Mgic Invt Corp Wis Financials 2.43 Health Care 6.75
Tegna Inc Telecom Services 2.32 Financials 35.67
Brady Corporation Industrials 2.32 Information Technology 17.35
Entegris Inc Information Technology 2.32 Telecom Services 6.09
Landstar Sys Inc Industrials 2.19 Utilities 3.88
CAM 20-0166
EXHIBIT 6

Page 80 of 183

76




City of Fort Lauderdale Police and Fire
Vaughan Nelson as of 12/31/19

Asset Allocation ($000)

o Cash & Equiv
$155 0.68%

Domestic Equity m
$22,782 99.32%

Risk/Return Analysis
Periods from 8/15 to 12/19
Alpha 0.28
Beta 0.76

R-Squared 0.83
11.0

10.0

Annualized Return%
>N
1=

10 1 1 1 1 1 1
0.0 2.0 4.0 6.0 8.0 10.0 120 140 16.0 18.0

Annualized Standard Deviation%

Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
vV Vaughan Nelson 6.73 14.81 0.37 -0.13
1 Russell 2000 Value 9.89 16.42 0.53
T 91-Day Treasury Bill 1.24 0.25 0.00
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Vaughan Nelson
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 1 3 4 3 4
Positive Periods 4 3 9 8 14 13
Up Market Capture 1.00 0.86 0.76
Down Market Capture -2.93 0.83 0.83
Batting Average 0.75 0.67 0.47
Worst Quarter 1.68 -0.57 -17.93 | -18.67 -17.93 | -18.67
Best Quarter 15.07 11.93 15.07 11.93 15.07 14.07
Worst 4 Quarters 25.06 22.39 -14.14 | -12.86 -14.14 | -12.86
Best 4 Quarters 25.06 22.39 25.06 22.39 25.06 31.74
Standard Deviation 12.38 11.77 14.89 15.36 13.13 14.47
Beta 0.91 0.91 0.85
Alpha 1.00 0.04 -0.28
R-Squared 0.74 0.89 0.88
Sharpe Ratio 1.84 1.71 0.20 0.20 0.54 0.67
Treynor Ratio 25.04 3.25 8.30
Tracking Error 7.11 5.20 5.02
Information Ratio 0.30 -0.07 -0.56
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City of Fort Lauderdale Police and Fire
Small Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/19

40%
35%
30%
25% Y- --------
1
20%
e b
w4 [ ] [ T
- - -4\l L. _______ vV
5%
0 V -V- -I ------ 7 ==
0%
Last Last Last 2 Last 3 Last 4
Qtr Year Years Years Years
[ —— [ ——| [ —— [ —— [ ——
High 13.07 37.05 11.83 13.36 16.36
Ist Qt 9.23 32.59 9.56 12.17 15.36
Median 8.35 29.24 6.47 10.51 13.94
3rd Qt 7.38 25.57 4.02 7.90 11.81
Low 6.59 23.90 1.14 5.25 9.71
V Vaughan Nelson
Net Ret 3.82 25.06 3.62 4.63 8.39
Rank 99 81 81 99 99
1 Russell 2000 Value
Net Ret 8.49 22.39 3.27 4.77 10.95
Rank 41 99 81 99 75
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40%
35%
30%| [T 1
25%| bymeeeeee ) o L/ [
20% R STCTEEEEEE | N | v T
15%
wel
5% AVA 1
% g
b I e— e e
-10%)  pe=-ss=-=---
15% e
-20%
2019 2018 2017 2016 2015
[ —— [ ——| [ —— [ —— [ ——
High 37.05 -4.56 25.66 34.38 2.42
Ist Qt 32.59 -8.74 21.52 27.74 -0.65
Median 29.24 -13.38 14.51 24.81 -2.62
3rd Qt 25.57 -15.11 12.51 22.99 -3.62
Low 23.90 -18.60 6.23 16.09 -7.37
V Vaughan Nelson
Net Ret 25.06 -14.14 6.68 20.48
Rank 81 62 93 83
1 Russell 2000 Value
Net Ret 22.39 -12.86 7.84 31.74
Rank 99 46 91 5
CAM 20-0166

City of Fort Lauderdale Police and Fire

Small Neutral Consecutive Performance Comparisons
Total Returns of Equity Portfolios
Years Ending December
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City of Fort Lauderdale Police and Fire

Total Number Of Securities
Equity Market Value

Average Capitalization $(000)
Median Capitalization $(000)
Equity Segment Yield

Equity Segment P/E - Average
Equity Segment P/E - Median
Equity Segment Beta
Price/Book Ratio

Debt/Equity Ratio

Five Year Earnings Growth

Ten Largest Holdings

Is Rusl 2000 Valu
CAClI Inc

Cabot Microelectroni
Nexstar Broadcasting
Element Solutions In
Mgic Invt Corp Wis
Tegna Inc

Brady Corporation
Entegris Inc
Landstar Sys Inc

Ten Best Performers

Scientific Games Cor
Gray Television Inc
Insight Enterprises
Tower Semiconductor
Fabrinet

Franklin Elec Inc
Nova Measuring Instr
Enterprise Finl Svcs
Cyberark Software Lt
Nexstar Broadcasting

EXHIBIT 6
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Equity Summary Statistics
Vaughan Nelson
Period Ending 12/19
Portfolio
66
22,781,839
3,951,581
2,992,655
1.52
20.59
19.92
1.10
2.38
54.91
14.16
Market Value % of Portfolio
| —— | ——
1,109,003 4.87
762,470 3.35
667,480 2.93
571,594 2.51
566,480 2.49
553,693 2.43
528,239 2.32
528,224 2.32
527,197 2.32
498,181 2.19
Quarterly Ret Ten Worst Performers
| ——
31.60 Lantheus Hldgs Inc
31.37 Newpark Res Inc
26.22 Southwest Gas Corp
25.05 Albany Intl Corp
23.98 Selective Ins Group
20.21 Firstcash Inc
19.07 Mercury Genl Corp Ne
18.75 Aaron Rents Inc
16.79 M D C Corp Colo
15.11 Graftech Intl Ltd
CAM 20-0166

Russell 2000 Value

1,401

2,185,312
724,214
2.05
30.58
13.34
1.11

1.25
59.84
3.86

Quarterly Ret

[ |
8.36
8.10
2.83

15.11
14.73
13.13
7.96
8.39
6.61
1.31

Quarterly Ret

[ |
-18.17
-17.72
-15.96
-15.59
-13.00
-11.75
-11.66
-11.07
-10.78

-8.69



City of Fort Lauderdale Police and Fire
Equity Contribution to Return

Total Number Of Securities

Equity Market Value

Average Capitalization $(000)
Median Capitalization $(000)

Equity Segment Yield

Equity Segment P/E - Average
Equity Segment P/E - Median

Equity Segment Beta
Price/Book Ratio
Debt/Equity Ratio

Five Year Earnings Growth

Ten Best Contributors

Fabrinet

Is Rusl 2000 Valu
Gray Television Inc
Nexstar Broadcasting
Element Solutions In
Franklin Elec Inc
Mgic Invt Corp Wis
Enterprise Finl Svcs
Webster Finl Corp Co
CAClI Inc

Ten Worst Contributors

Southwest Gas Corp
Selective Ins Group
Aaron Rents Inc
Lantheus Hldgs Inc
Firstcash Inc

Mercury Genl Corp Ne
Albany Intl Corp
Kosmos Energy Ltd

M D C Corp Colo
Graftech Intl Ltd

Vaughan Nelson
Period Ending 12/19

Portfolio

66
22,781,839
3,951,581
2,992,655
1.52
20.59
19.92
1.10

2.38
54.91
14.16

Market Value

[ |
388,392
1,109,003
287,296
571,594
566,480
385,477
553,693
367,601
421,544
762,470

Market Value

[ |
436,828
402,548
399,770
210,966
314,457
272,888
199,290
322,478
237,546
265,227
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% of Portfolio

[ |
1.71
4.87
1.26
2.51
2.49
1.69
243
1.61
1.85
3.35

% of Portfolio

1.92
1.77
1.76
0.93
1.38
1.20
0.88
1.42
1.04
1.16

Russell 2000 Value

1,401

2,185,312
724,214
2.05
30.58
13.34
1.11

1.25
59.84
3.86

Quarterly Ret

[ |

23.98

8.36
31.37
15.11
14.73
20.21
13.13
18.75
14.78

8.10

Quarterly Ret

[ |
-15.96
-13.00
-11.07
-18.17
-11.75
-11.66
-15.59

-7.96
-10.78
-8.69



City of Fort Lauderdale Police and Fire
Equity Sector Attribution Analysis

Vaughan Nelson
Quarter Ending 12/19

Weight Return Selection

GICS Sectors Portfolio | Index | Portfolio | Index Stock Sector Total
Energy 2.95 5.94 -7.19 7.38 -0.43 0.02 -0.41
Materials 2.13 4.48 14.73 13.01 0.04 -0.12 -0.08
Industrials 15.77 12.64 3.40 9.40 -0.95 0.04 -0.91
Consumer Discretionary 5.01 9.84 -7.61 7.74 -0.77 0.02 -0.75
Consumer Staples 2.30 2.57 11.89 9.44 0.06 -0.00 0.05
Health Care 8.07 4.90 1.45 17.49 -1.29 0.30 -1.00
Financials 32.65 30.51 5.40 7.32 -0.63 -0.02 -0.64
Information Technology 21.18 8.63 5.27 21.17 -3.37 1.64 -1.73
Telecom. Services 5.28 2.43 15.01 2.93 0.64 -0.15 0.49
Utilities 4.65 6.48 -10.26 -1.65 -0.40 0.18 -0.22
100.00 100.00 3.84 8.10 -7.11 1.91 -5.19

Index - Russell 2000 Value

Stock Selection Return Attribution

[ Portfolio Market Value Sector Percentage | * [ Portfolio Sector Return - Index Sector Return ]

Sector Selection Return Attribution

[ Portfolio Sector Percentage - Index Sector Percentage | * [ Index Sector Return - Index Total Return |

Trading Effect 0.26%
[ Actual Return 4.10% ] - [ Buy Hold Return 3.84% ]
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Energy

Materials

Industrials

Con. Discretionary

Consumer Staples

Health Care

Financials

Infomation Tech.

Telecom. Services

Utilities

City of Fort Lauderdale Police and Fire
Equity Sector Attribution Chart

% Allocation

Vaughan Nelson
Quarter Ending 12/19

% Return

% Variance

Ef.%
5.94

13
4.48

-
12.64

.01
9.84

2.30
2.57

8.07
4.90

30.51

21.18
8.63

5.28
243

4.65
6.48

-10.26 q
-1.65

7.19 J:I
7.38

14.73
13.01

40
9.40

-7.61 -:I
7.74

11.89
9.44

% 17.49

5.40
7.32

% 21.17
F 15.01
2.93

-0.41
-0.08

-0.91

-0.75 [l

-r.oo [

-0.64 [

-1.73 [

022 i

0.05

il o040

[ | Vaughan Nelson

O Russell 2000 Value
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City of Fort Lauderdale Police and Fire
Rhumbline Small Cap Fund as of 12/31/19

24.0

Portfolio Performance (%)

22.0

20.0

18.0

16.0

14.0

12.0

10.0

8.0

6.0

4.0

2.0

0.0

Qtr YTD

EEE Rhumbline Small Cap Fund

1 Year 3 Year 5 Year

10 Year

I S&P Smallcap 600

Incept
7/31/17

Net of Fee Returns

Qtr

YTD 1 Year

3 Year

5 Year

10 Year

Incept
7/31/17

Rhumbline Small Cap Fund
S&P Smallcap 600

Asset Growth ($000)

8.17
8.21

22.71 22.71
22.78 22.78

8.72
8.79

Beginning Market Value
Net Contributions & Withdrawals
Gain/Loss + Income

19,826

1,620

17,474 17,474

3,968 3,968

17,511
15
3,922

Ending Market Value

21,448

21,448 21,448

21,448
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City of Fort Lauderdale Police and Fire
Rhumbline Small Cap Fund as of 12/31/19

Asset Allocation ($000)

Domestic Equity m
$21,448 100.00%

Risk/Return Analysis (Number of returns < 12)
Periods from 6/17 to 12/19

Alpha N/A
Beta N/A
R-Squared N/A
9.0
8.0
B 7.0
g
5 6.0
k= 5.0
8
§ 4.0
g 3.0
<
2.0
10 1 1 1 1 1 1 1 1 1 L
220 00 20 40 60 80 100 120 140 160 18.0 20.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
R Rhumbline Small Cap Fund  8.72 18.20 0.37 -0.74
1 S&P Smallcap 600 8.79 18.22 0.38
T 91-Day Treasury Bill 1.91 0.15 0.00
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City of Fort Lauderdale Police and Fire
Small Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/19

40%
35%
30%
25% | beeeeeeeeeo--
R 1
20%
15%
N ) S ——
17— L
0%
Last Last Last 2
Qtr Year Years
[ ——— | [ ——— [ ——— |
High 13.07 37.05 11.83
Ist Qt 9.23 32.59 9.56
Median 8.35 29.24 6.47
3rd Qt 7.38 25.57 4.02
Low 6.59 23.90 1.14
R Rhumbline Small Cap Fund
Net Ret 8.17 22.71 5.95
Rank 55 99 53
1 S&P Smallcap 600
Net Ret 8.21 22.78 6.00
Rank 55 99 53
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City of Fort Lauderdale Police and Fire
Small Neutral Consecutive Performance Comparisons
Total Returns of Equity Portfolios
Years Ending December

40%
35%] |
30%| [T
25%]| beooao
20%|
15%
10%
5%
0%
5%
-10% I T I
a5l B
-20%
2019 2018
O — e
High 37.05 4.56
Ist Qt 32.59 874
Median 29.24 -13.38
3rd Qt 25.57 -15.11
Low 23.90 -18.60

R Rhumbline Small Cap Fund

Net Ret 22.71 -8.52
Rank 99 23
S&P Smallcap 600

Net Ret 22.78 -8.48
Rank 99 23

CAM 20-0166
EXHIBIT 6
Page 92 of 183
88



City of Fort Lauderdale Police and Fire
Risk Measure Summary
Rhumbline Small Cap Fund
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench | Portfolio| Bench | Portfolio| Bench |Portfolio| Bench
Negative Periods 1 1 2 2
Positive Periods 3 3 8 8
Up Market Capture 1.00 0.97
Down Market Capture 0.98 1.00
Batting Average 0.25 0.10
Worst Quarter -0.20 -0.20 -20.11 -20.10
Best Quarter 11.58 11.61 11.58 11.61
Worst 4 Quarters 22.71 22.78 -9.37 -9.34
Best 4 Quarters 22.71 22.78 22.71 22.78
Standard Deviation 10.94 10.97 17.51 17.59
Beta 1.00 0.99
Alpha -0.00 -0.09
R-Squared 1.00 1.00
Sharpe Ratio 1.87 1.87 0.38 0.40
Treynor Ratio 20.49 6.63
Tracking Error 0.04 0.58
Information Ratio -1.64 -0.74
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City of Fort Lauderdale Police and Fire
Lazard International Equity as of 12/31/19

Portfolio Performance (%)

26.0
24.0
22.0
20.0
18.0
16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0
-2.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
11/30/11
B [ azard International Equity I MSCI EAFE (Net) I MSCI ACWI ex US (Net)
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 11/30/11
Lazard International Equity 9.30 25.27 25.27 12.52 5.84 8.97
MSCI EAFE (Net) 8.17 22.01 22.01 9.56 5.67 7.45
MSCI ACWI ex US (Net) 8.92 21.52 21.52 9.86 5.51 6.58
Asset Growth ($000)
Beginning Market Value 70,907 61,542 61,542 53,871 57,794 23,225
Net Contributions & Withdrawals 136 509 509 802 798 14,798
Gain/Loss + Income 6,593 15,585 15,585 22,963 19,044 39,612
Ending Market Value 77,636 77,636 77,636 77,636 77,636 77,636
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City of Fort Lauderdale Police and Fire
Lazard International Equity as of 12/31/19

Asset Allocation ($000)

Intl Equity m
$77,636 100.00%

Risk/Return Analysis
Periods from 11/11 to 12/19
Alpha 0.43
Beta 0.98
R-Squared 0.90
10.0
9.0
° 8.0
£ 7.0
§ 6.0
=1 5.0
2 40
S 30
=
Z 20
1.0
0.0 1 1 1 1 1 1 1 1 1 1 1 1
00 1.0 20 3.0 40 50 60 7.0 80 9.0 10.0 11.0 12.0 13.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
L Lazard International Equ 8.97 12.22 0.68 0.39
1 MSCI EAFE (Net) 7.45 12.51 0.54
2 MSCI ACWIex US (N 6.58 12.59 0.47
T 91-Day Treasury Bill 0.69 0.25 0.00
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City of Fort Lauderdale Police and Fire
Cumulative Performance Comparison

Total Returns of International Equity Portfolios
Periods Ending 12/19

35%
30%
25% L
1
20% e
15%
I/ | I
10% e e
N R Lo ] L 1] F----- _L'_l ] --12--
5% Ir-- - e 2- - T 2
12
12
0% k-----
-5%
Last Last Last 2 Last 3 Last 4 Last 5 Last 6 Last 7 Last 8
Qtr Year Years Years Years Years Years Years Years
| e | | | | | | | | | | | | | | | | |
High 14.21 34.08 11.70 17.99 15.14 11.78 11.09 13.33 13.86
Ist Qt 11.10 28.20 5.78 13.65 11.74 8.95 7.58 10.00 11.24
Median 9.39 23.64 3.19 10.68 9.36 7.17 5.77 7.80 9.25
3rd Qt 7.90 20.18 0.53 8.87 7.38 5.76 4.36 6.19 7.60
Low 3.67 12.30 -2.39 5.80 5.03 4.00 2.67 3.36 5.34

L Lazard International Equity
Net Ret 9.30 25.27 5.56 12.52 7.81 5.84 4.53 7.24 9.25
Rank 52 41 26 33 70 73 71 58 50
1 MSCI EAFE (Net)
Net Ret 8.17 22.01 2.56 9.56 7.36 5.67 3.83 6.35 7.66
Rank 70 62 57 67 75 76 84 72 74
2 MSCI ACWI ex US (Net)
Net Ret 8.92 21.52 2.11 9.86 8.50 5.51 3.88 5.44 6.80
Rank 59 67 63 62 60 79 84 84 84
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City of Fort Lauderdale Police and Fire
Calendar Year Performance Comparison
Total Returns of International Equity Portfolios
Years Ending December

45%
40%
35%
30%] | T """"
25% [, T2
20 L.+ 2 |
15%] |
10%
5% L
0% I T PR | B kbbb
1o 1ln
-5% —— | 2 _|—f-- 1- 2___
-10%
-rl -------
-15% 12
20%0 T
-25%
2019 2018 2017 2016 2015 2014
| m—— | m—— | m—— | m—— | —— | m——
High 34.08 4.16 43.16 18.46 11.09 10.41
1st Qt 28.20 -10.37 33.02 8.13 2.55 2.12
Median 23.64 -14.04 27.57 3.83 -1.04 -2.33
3rd Qt 20.18 -16.85 23.38 0.54 -6.31 -4.99
Low 12.30 21.55 13.32 4.51 -16.93 9.82

L Lazard International Equity

Net Ret 25.27 -11.04 27.85 -5.17 -1.70 -1.79

Rank 41 28 47 96 54 46
1 MSCI EAFE (Net)

Net Ret 22.01 -13.79 25.03 1.00 -0.81 -4.90

Rank 62 47 67 72 47 74
2 MSCI ACWI ex US (Net)

Net Ret 21.52 -14.20 27.19 4.50 -5.66 -3.87

Rank 67 51 53 46 73 62
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire

Return vs Risk

Total Returns of International Equity Portfolios

3 Years Ending 12/31/19

19.9
o
S|4
18.1 1L E =
16.4 L . o ¢ o, o .
14.6 L o o3 e oo
e° ° ° °
12.8 L ¢ ° 9 ¢ ., i} .o .
L4 °
11.0L % ° XN * A Median
ol .;' 3-2:. . ® o ° © ° ®e Return
o ° . °f® .
74 L ° > Fi ° [ J
(] ° ° °
56L . o
38L °
20 1 1 L L L L L
6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
L Lazard International Equity 12.52 33 13.13 40
1 MSCI EAFE (Net) 9.56 67 12.16 22
2 MSCI ACWI ex US (Net) 9.86 62 12.33 25
Median 10.68 13.79
5 Years Ending 12/31/19
12.0
gl
11.0L . Z e o
9 .
= °
10.0 | F} o« o °
o0 ° o
9.0 L °
(Y o o :. ° goaY g °
8.0L © > . .... ': ° o .
® e°°° | _ . Median
7.0 0 T R
° ° eturn
6.0 ‘ ° * °C
. - L] °
5.0 ° ° .. ° 12 Lo % © * °
. - L[]
a0 : . Tet : :
L]
301
20 L 1 L L L L L L L
4.0 5.8 7.6 9.4 11.2 13.0 14.8 16.6 18.4 20.2 22.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
L Lazard International Equity 5.84 73 12.46 43
1 MSCI EAFE (Net) 5.67 76 11.58 25
2 MSCI ACWI ex US (Net) 5.51 79 11.89 30
Median 7.17 12.86
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Lazard International Equity
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 1 1 3 4 7 8 10 12
Positive Periods 3 3 9 8 13 12 22 20
Up Market Capture 1.22 1.14 1.02 1.05
Down Market Capture 2.33 0.88 1.01 0.88
Batting Average 0.75 0.67 0.60 0.69
Worst Quarter -2.50 -1.07 -12.09 | -12.54 | -12.09 | -12.54 | -12.09 | -12.54
Best Quarter 12.97 9.98 12.97 9.98 12.97 9.98 12.97 11.56
Worst 4 Quarters 25.27 22.01 -11.04 | -13.79 | -11.04 | -13.79 | -11.04 | -13.79
Best 4 Quarters 25.27 22.01 27.85 25.03 27.85 25.03 27.85 25.03
Standard Deviation 13.44 9.88 13.13 12.16 12.46 11.58 12.09 11.75
Beta 1.31 1.05 1.01 0.98
Alpha -0.67 0.61 0.06 0.43
R-Squared 0.99 0.94 0.88 0.90
Sharpe Ratio 1.71 2.00 0.83 0.65 0.38 0.40 0.71 0.59
Treynor Ratio 17.53 10.37 4.74 8.75
Tracking Error 3.67 3.35 4.33 3.80
Information Ratio 0.83 0.84 0.04 0.39
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City of Fort Lauderdale Police and Fire
Dodge&Cox International Equity as of 12/31/19

Portfolio Performance (%)

24.0
22.0
20.0
18.0
16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0
-2.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
1/31/14
I Dodge&Cox International Equity I MSCI EAFE (Net) I MSCI ACWI ex US (Net)
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 1/31/14
Dodge&Cox International Equity 10.61 22.78 22.78 7.67 3.68 3.89
MSCI EAFE (Net) 8.17 22.01 22.01 9.56 5.67 4.61
MSCI ACWI ex US (Net) 8.92 21.52 21.52 9.86 5.51 4.76
Asset Growth ($000)
Beginning Market Value 59,482 53,587 53,587 52,715 54,929 52,502
Net Contributions & Withdrawals 0 0 0 0 0 0
Gain/Loss + Income 6,311 12,206 12,206 13,078 10,864 13,291
Ending Market Value 65,793 65,793 65,793 65,793 65,793 65,793
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City of Fort Lauderdale Police and Fire
Dodge&Cox International Equity as of 12/31/19

Asset Allocation ($000)

Intl Equity m
$65,793 100.00%

Risk/Return Analysis
Periods from 1/14 to 12/19
Alpha -0.02
Beta 1.10
R-Squared 0.84
©
= D
2
Q
[=2
=}
=
g
=)
<
0.5 1 1 1 1 1 L L
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
D Dodge&Cox International 3.89 14.31 0.21 0.02
1 MSCI EAFE (Net) 4.61 11.79 0.31
T 91-Day Treasury Bill 0.91 0.26 0.00
X MSCIACWIex US (N 4.76 12.05 0.32 0.01
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City of Fort Lauderdale Police and Fire
Cumulative Performance Comparison

Total Returns of International Equity Portfolios
Periods Ending 12/19

35%
30%
25%
D
1
20% .
15%
10%| [D~""""] e o | |
[ -1 4] D ] ESYETEAN | I it | N
5% b  peeeeq == | OV }-- = 2= -
B D12 -
12
0% EEEECEL!
-5%
Last Last Last 2 Last 3 Last 4 Last 5 Last 6
Qtr Year Years Years Years Years Years
s | | | s | s | | | s | s |
High 14.21 34.08 11.70 17.99 15.14 11.78 11.09
Ist Qt 11.10 28.20 5.78 13.65 11.74 8.95 7.58
Median 9.39 23.64 3.19 10.68 9.36 7.17 5.77
3rd Qt 7.90 20.18 0.53 8.87 7.38 5.76 4.36
Low 3.67 12.30 -2.39 5.80 5.03 4.00 2.67
D Dodge&Cox International Equity
Net Ret 10.61 22.78 0.35 7.67 7.82 3.68 3.83
Rank 31 57 76 85 70 96 84
1 MSCI EAFE (Net)
Net Ret 8.17 22.01 2.56 9.56 7.36 5.67 3.83
Rank 70 62 57 67 75 76 84
2 MSCI ACWI ex US (Net)
Net Ret 8.92 21.52 2.11 9.86 8.50 5.51 3.88
Rank 59 67 63 62 60 79 84

CAM 20-0166
EXHIBIT 6
Page 103 of 183
99



City of Fort Lauderdale Police and Fire
Calendar Year Performance Comparison
Total Returns of International Equity Portfolios
Years Ending December

45%
40%
35%
30% |
25%1 ] p.1 2
20%| L2212 . R
15%] |
10% o
5% 2 D
0% I P N I e _'I --------------
S — -V | 2 |—F-- 1_2___
-10% 1 . 5
-15% -—-
-20% .
-25%
2019 2018 2017 2016 2015 2014
[ —— | [ —— | [ —— | [ —— | | | [ —— |
High 34.08 -4.16 43.16 18.46 11.09 10.41
Ist Qt 28.20 -10.37 33.02 8.13 2.55 2.12
Median 23.64 -14.04 27.57 3.83 -1.04 -2.33
3rd Qt 20.18 -16.85 23.38 0.54 -6.31 -4.99
Low 12.30 -21.55 13.32 -4.51 -16.93 -9.82
D Dodge&Cox International Equity
Net Ret 22.78 -17.98 23.94 8.26 -11.35 4.62
Rank 57 83 72 24 85 16
1 MSCI EAFE (Net)
Net Ret 22.01 -13.79 25.03 1.00 -0.81 -4.90
Rank 62 47 67 72 47 74
2 MSCI ACWI ex US (Net)
Net Ret 21.52 -14.20 27.19 4.50 -5.66 -3.87
Rank 67 51 53 46 73 62
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Dodge&Cox International Equity
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 1 1 4 4 8 8 10 10
Positive Periods 3 3 8 8 12 12 14 14
Up Market Capture 1.06 1.00 0.96 1.09
Down Market Capture 1.55 1.26 1.20 1.11
Batting Average 0.25 0.33 0.35 0.42
Worst Quarter -1.66 -1.07 -12.39 | -12.54 | -1538 | -12.54 | -1538 | -12.54
Best Quarter 10.61 9.98 10.61 9.98 10.61 9.98 10.61 9.98
Worst 4 Quarters 22.78 22.01 -17.98 | -13.79 | -18.86 | -13.79 | -18.86 | -13.79
Best 4 Quarters 22.78 22.01 23.94 25.03 30.37 25.03 30.37 25.03
Standard Deviation 11.71 9.88 13.63 12.16 13.93 11.58 13.35 11.19
Beta 1.13 1.08 1.13 1.10
Alpha -0.41 -0.56 -0.58 -0.02
R-Squared 0.96 0.93 0.89 0.84
Sharpe Ratio 1.75 2.00 0.44 0.65 0.19 0.40 0.22 0.26
Treynor Ratio 18.11 5.57 2.29 2.68
Tracking Error 3.05 3.74 4.84 5.47
Information Ratio 0.25 -0.45 -0.36 0.02
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City of Fort Lauderdale Police and Fire
Agincourt as of 12/31/19

Portfolio Performance (%)

8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0
00 _mmren
-1.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
12/31/95
I Agincourt I Barclays Int Govt/Credit
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 12/31/95
Agincourt 0.34 7.35 7.35 3.47 2.88 3.79 5.19
Barclays Int Govt/Credit 0.37 6.80 6.80 3.24 2.57 3.34 4.89
Asset Growth ($000)
Beginning Market Value 90,098 98,858 98,858 105,315 107,727 67,261 48,077
Net Contributions & Withdrawals 3,538 -11,353 -11,353 -21,023 -27,686 -6,287 -38,942
Gain/Loss + Income 302 6,432 6,432 9,646 13,896 32,964 84,803
Ending Market Value 93,938 93,938 93,938 93,938 93,938 93,938 93,938
Top Fixed Income Holdings Sector Allocation
Sector % Port % Port
United States Treas Government 23.90 Finance 17.25
United States Treas Government 19.00 Government 48.29
United States Treas Government 4.66 Industrials 21.03
Citigroup Inc Sr Glb Finance 1.47 Mortgage 0.06
Cvs Health Corp Sr G Industrials 0.92 Transportation 2.33
International Cce In Industrials 0.86 Utilities 7.82
Morgan Stanley Sr Nt Finance 0.86 Municipals 0.00
Capital One Finl Cor Finance 0.85 Foreign 3.21
Disney Walt Co Sr Nt Industrials 0.83 Miscellaneous 0.00
Bank Amer Corp Fr 3. Finance 0.82
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City of Fort Lauderdale Police and Fire
Agincourt as of 12/31/19

Asset Allocation ($000)

Domestic Fixed .
$93,050 99.05%

o Cash & Equiv
$888 0.95%

Risk/Return Analysis
Periods from 12/95 to 12/19
Alpha 0.10
Beta 0.96
R-Squared 0.83
5.5
5.0
=X
£ 4.5
5
& 4.0
=
] 35
=
g 30
<
2.5
20 1 1 1 1 1 1 1 1 1 1 L L
1.0 12 14 16 18 20 22 24 26 28 30 32 34 36
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
a Agincourt 5.19 3.36 0.85 0.21
1 Barclays Int Govt/Credit 4.89 3.28 0.78
T 91-Day Treasury Bill 2.34 1.07 0.00
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City of Fort Lauderdale Police and Fire
Fixed Income Core Cumulative Performance Comparisons

Total Returns of Fixed Income Portfolios
Periods Ending 12/19

13%
12%
11%
10%)  F----
9%
8% I 7777
7% al
6% |
5% SO I et O R | - O | S
4% ---4 | F---1 || A R I I SO O I B e
3% BV e ) === ) LV =) B 2, 1 Bs
2% e -
1%
0% | B===3)
-1%
Last Last Last2 Last3 Last4 Last5 Last6 Last7 Last8 Last9 Last10
Qtr Year Years Years Years Years Years Years Years Years Years
| s R e R s R s ) s R s R s R s R s R e R |
High 1.27 1221  6.35 6.06 6.88 4.92 5.72 5.14 6.86 6.52 7.35
Ist Qt 0.69 1024 498 5.10 4.85 3.88 4.55 3.44 4.02 4.78 5.24
Median 0.41 9.37 4.6l 4.48 4.23 3.50 3.93 3.14 3.53 3.94 4.47
3rd Qt 0.22 8.35 4.16 4.17 3.85 3.24 3.64 2.99 3.22 3.76 4.11
Low -0.13 592  3.52 3.68 2.90 2.80 2.95 2.30 2.59 3.01 3.45

a Agincourt
Net Ret  0.34 735 395 347 332 288 295 242 284 332 379
Rank 54 87 87 96 91 91 96 93 88 85 83
1 Barclays Int Govt/Credit
Net Ret  0.37 6.80 380 324 295 257 266 215 240 299 334
Rank 54 89 87 99 94 99 99 99 99 95 95
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City of Fort Lauderdale Police and Fire
Fixed Income Core Consecutive Performance Comparisons
Total Returns of Fixed Income Portfolios
Years Ending December

22%

20%

18%

16% |

14% - - |
12% - - |
10% | f---- - I |

8% | F---- /£ e | 1
24 {1 1ttt N ke--- (=3 - --
6% | X T

4% F T - 1 ||

2% a7 oo
0% e - I_/E

-2%

-4%

-6%

-8%

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

High 12.21 1.35 8.73 8.18 2.38 11.34 2.87 2047 18.14  15.12
Ist Qt 10.24 0.92 5.02 4.18 1.21 7.12 -0.60 9.21 853 10.25
Median 9.37 0.21 3.99 3.31 0.76 639 -144 6.72 7.42 8.30
3rd Qt 835 -0.24 3.73 2.60 0.52 544  -2.29 5.15 5.94 7.12
Low 592 -1.24 2.81 0.97 -2.57 3.02  -6.14 3.33 3.28 4.52

a Agincourt
NetRet  7.35 0.65 2.54 2.86 1.14 330 -0.73 5.83 7.27 8.10
Rank 87 30 99 68 26 93 28 51 51 56
1 Barclays Int Govt/Credit
NetRet  6.80 0.88 2.14 2.08 1.07 3.13  -0.86 4.17 7.84 6.54
Rank 89 26 99 85 28 93 32 91 42 89
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire
Return vs Risk
Total Returns of Fixed Income Portfolios

3 Years Ending 12/31/19

6.5
=] ¥
B b
6.0 L B2
550 = ° o
50 - [ ) [} L]
L] .. ° ©
451 o b o 00 e ©
4.0 rerA B &2 % Median
T OO Return
35k o ° .
;e
3.0 %
B Qe
L] °
251 > ; .
L]
20L P% ° o °
15 1 1 L L L L
0.5 1.0 1.5 2.0 2.5 3.0 4.0 4.5
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
a Agincourt 3.47 68 2.19 39
1 Barclays Int Govt/Credit 3.24 76 2.08 33
Median 4.07 2.40
5 Years Ending 12/31/19
5.0
S|
450 Bl . .
404 ]
° L]
350 . . ° 3‘0
(] &
30 e oB% & ° Median
YVE .o'.. Y .‘ . o Return
Y [ ]
254 ° Se °
L]
L]
20L o %, .0
° L ]
151
e "
10 L 1 L L L L L
0.5 1.0 1.5 2.5 3.0 3.5 4.0 4.5 5.0 5.5
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
a Agincourt 2.88 64 2.55 41
1 Barclays Int Govt/Credit 2.57 78 243 36
Median 3.07 3.00
CAM 20-0166
EXHIBIT 6

Page 111 of 183
107



City of Fort Lauderdale Police and Fire

Risk Measure Summary
Agincourt
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 2 2 5 5 21 23
Positive Periods 4 4 10 10 15 15 75 73
Up Market Capture 1.08 1.06 1.09 1.06
Down Market Capture 1.00 1.00 1.01
Batting Average 0.75 0.75 0.70 0.69
Worst Quarter 0.34 0.37 -1.15 -0.98 -2.01 -2.07 -2.41 -2.44
Best Quarter 2.68 2.59 2.68 2.59 2.68 2.59 5.72 4.62
Worst 4 Quarters 7.35 6.80 -0.70 -0.96 -0.70 -0.96 -1.67 -0.96
Best 4 Quarters 7.35 6.80 8.40 8.17 8.40 8.17 15.10 12.95
Standard Deviation 2.25 2.01 2.19 2.08 2.55 2.43 3.36 3.28
Beta 1.12 1.04 1.05 0.96
Alpha 0.00 0.04 0.06 0.10
R-Squared 0.99 0.97 0.98 0.83
Sharpe Ratio 2.26 2.25 0.82 0.75 0.71 0.62 0.85 0.78
Treynor Ratio 4.53 1.73 1.73 2.99
Tracking Error 0.33 0.36 0.32 1.39
Information Ratio 1.61 0.64 0.94 0.21
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City of Fort Lauderdale Police and Fire
Fixed Income, Mortgage and Municipals Summary Statistics

Total Number Of Securities
Total Market Value

Yield to Maturity

Time to Maturity

Current Coupon

Duration

Effective Convexity
Effective Duration
Effective Maturity

Yield to Maturity

0-1 0.0%

1-2 53.7%

2-3 44.5%

3-4  1.8%

4-5 0.0%

5+ 0.0%

Quality

GOVT 48.3%
AAA  0.1%
AA 1.6%
A 21.5%
BAA  27.7%
BA 0.2%
NR 0.7%

Agincourt

Quarter Ending 12/19

Portfolio

140
93,050,038
2.07

4.39

3.04

3.97

0.25

3.90

4.38

Time to Maturity

Duration

0-1 29.9%

1-3 11.4%

3-4 7.6%

4-6 19.1%

6-8 31.0%

8+ 1.1%
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Barclays Int Govt/Credit

4911

1.93
4.30
2.64
3.94
0.19
3.91
4.30

Coupon

0-3

3-5

5-7

7-9

9-11

11+

Effective Duration

0-1 29.9%
1-3 11.4%
3-4  82%
4-6 20.4%
6-8 29.6%
8+ 0.6%




City of Fort Lauderdale Police and Fire
Percent Invested by Sector and Quality
Agincourt
As of 12/31/19

Moody’s Quality Ratings

Name Aaa Aa A Baa Ba B Other NR Total
Government 48.29 - - - - -— -— - 48.29
Treasury 48.29 -— - - -— - - -— 48.29
Agency - -— - - -— - - -— -—
Corporate - 1.59 20.13 26.72 0.19 - - 0.68 49.31
Industrial - 1.03 6.53 12.61 0.19 - - 0.67 21.03
Utility - 0.24 1.21 6.36 - -— -— - 7.81
Finance -— - 12.39 4.86 -— - - 0.01 17.26
Yankee — 0.31 - 2.90 — —— —— — 3.21
Transportation --- - 1.39 0.94 - - - - 2.33
Mortgage 0.06 - - - - -— -— - 0.06
GNMA - - - - - - - - -
FHLMC 0.02 — - - — —— —— — 0.02
FNMA 0.04 - - - - -— -— - 0.04
Other Mortgage - -— - - -— - - -— -—
Municipals - - - - - - - - -
Cash — — - - — —— —— — —
Other - - - - - - - - -
Total 48.36 1.59 21.52 27.67 0.19 —— —— 0.68 100.00
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City of Fort Lauderdale Police and Fire
Fixed Income Sector Attribution Analysis
Agincourt
Quarter Ending 12/19

Weight Return Selection

Portfolio Index Portfolio Index Security Sector Total

Finance 17.45 0.00 0.90 0.00 0.16 0.00 0.16
Government 48.36 0.00 -0.30 0.00 -0.14 0.00 -0.14
Industrials 20.77 17.29 0.97 0.00 0.20 0.00 0.20
Mortgage 0.09 0.00 1.30 0.00 0.00 0.00 0.00
Transportation 2.23 0.00 0.96 0.00 0.02 0.00 0.02
Utilities 7.78 1.51 0.90 0.00 0.07 0.00 0.07
Municipals 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Foreign 3.32 0.00 1.57 0.00 0.05 0.00 0.05
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00
100.00 100.00 0.36 0.00 0.36 0.00 0.36

Index - Barclays Int Govt/Credit

Security Selection Return Attribution

[ Portfolio Market Value Sector Percentage | * [ Portfolio Sector Return - Index Sector Return ]

Sector Selection Return Attribution

[ Portfolio Sector Percentage - Index Sector Percentage | * [ Index Sector Return - Index Total Return |

Trading Effect 0.01%
[ Actual Return 0.37% ] - [ Buy Hold Return 0.36% ]
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City of Fort Lauderdale Police and Fire
Boyd Watterson as of 12/31/19

Portfolio Performance (%)

8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0
00| _mmr
-1.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
4/30/11
I Boyd Watterson I Barclays Int Govt/Credit
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 4/30/11
Boyd Watterson 0.39 7.39 7.39 3.54 2.69 2.79
Barclays Int Govt/Credit 0.37 6.80 6.80 3.24 2.57 2.68
Asset Growth ($000)
Beginning Market Value 87,488 96,446 96,446 97,825 94,835 25,293
Net Contributions & Withdrawals 3,534 -11,370 -11,370 -16,067 -15,778 47,699
Gain/Loss + Income 343 6,289 6,289 9,607 12,308 18,372
Ending Market Value 91,365 91,365 91,365 91,365 91,365 91,365
Top Fixed Income Holdings Sector Allocation
Sector % Port % Port
United States Treas Government 9.41 Finance 26.53
United States Treas Government 8.82 Government 39.19
United States Treas Government 7.92 Industrials 13.39
United States Treas Government 6.82 Mortgage 4.06
FHLMC Pool #g16737 Mortgage 3.88 Transportation 0.00
Capital One Multi- Finance 2.60 Utilities 8.26
United States Treas Government 2.04 Municipals 0.00
United States Treas Government 1.97 Foreign 1.42
Americredit Miscellaneous 1.89 Miscellaneous 7.14
Jp Morgan Chase Bank Finance 1.88
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City of Fort Lauderdale Police and Fire

Boyd Watterson as of 12/31/19

Asset Allocation ($000)

Domestic Fixed .
$90,926 99.52%

Cash & Equiv
I q
$439 0.48%

Risk/Return Analysis
Periods from 4/11 to 12/19
Alpha 0.06
Beta 1.04
R-Squared 0.89
3.0
2.8L
2.6 L
§ 241
E 221
2 20L
3 1.8 L
2 16l
s
E 141
5 121
1.0L
0.8 L
06 1 1 L L L L L L L L
02 04 06 08 10 12 14 16 18 20 22 24
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
B Boyd Watterson 2.79 2.16 0.99 0.40
1 Barclays Int Govt/Credit 2.68 2.15 0.94
T 91-Day Treasury Bill 0.65 0.25 0.00
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City of Fort Lauderdale Police and Fire
Intermediate Gov/Corp Cumulative Performance Comparisons

Total Returns of Fixed Income Portfolios
Periods Ending 12/19

11%

10%

9%

8%

7% R

6%

%L T -

4% | heo--o]
3% Tt B o = SELL | it | O N | W
2%
1%

0%

-1%

Last Last Last 2 Last 3 Last 4 Last 5 Last 6 Last 7 Last &8

Qtr Year Years Years Years Years Years Years Years

| e | | | | | | | | | | | | | | | | |
High 2.50 9.82 5.20 4.55 4.35 3.66 3.74 3.41 431
Ist Qt 0.66 7.46 4.17 3.62 3.31 291 3.08 2.57 2.86
Median 0.51 6.78 3.88 3.32 3.02 2.68 2.74 2.29 2.59
3rd Qt 0.33 5.39 3.37 2.81 2.56 2.36 2.14 1.71 1.82
Low 0.05 3.78 2.81 2.16 2.01 1.77 1.74 1.23 1.35

B Boyd Watterson
Net Ret  0.39 7.39 3.87 3.54 3.08 2.69 2.78 2.32 2.59
Rank 68 27 50 29 48 44 46 47 50
1 Barclays Int Govt/Credit
Net Ret  0.37 6.80 3.80 3.24 2.95 2.57 2.66 2.15 2.37
Rank 70 48 51 53 58 60 55 54 54

CAM 20-0166
EXHIBIT 6
Page 118 of 183
114



City of Fort Lauderdale Police and Fire

Intermediate Gov/Corp Consecutive Performance Comparisons
Total Returns of Fixed Income Portfolios
Years Ending December

12%
11% |
10% | |
9% | |
8% | |
%[ B | |
7Y I | O s I i
5% """ | |
L7 0 ) P B e (IR LEEELE -
3% U | BT (| b-----d | |
2% [T + L .
1% sreees (I St et ") TEEEE
0% =y Vv | ]
1% ——
2%
-3%
2019 2018 2017 2016 2015 2014 2013 2012
[} [} [} [ ] [ ] [ ] [ ] [}
High 9.82 1.84 3.94 4.35 1.90 6.26 0.92 10.80
Ist Qt 7.46 1.45 2.83 2.82 1.50 4.36 -0.07 5.76
Median 6.78 1.15 2.40 2.23 1.18 3.42 -0.72 4.53
3rd Qt 5.39 0.69 1.73 1.60 0.88 2.58 -1.12 3.13
Low 3.78 -0.24 0.97 1.14 0.04 1.37 -2.37 1.93
B Boyd Watterson
Net Ret 7.39 0.46 2.90 1.68 1.14 3.25 -0.42 4.53
Rank 27 87 23 71 53 61 37 50
1 Barclays Int Govt/Credit
Net Ret 6.80 0.88 2.14 2.08 1.07 3.13 -0.86 3.89
Rank 48 62 58 57 63 65 61 58
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire

Return vs Risk

Total Returns of Intermediate Gov/Corp Portfolios

3 Years Ending 12/31/19
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L]
20 | [ ] L[] Y
1.5 L L L L
0.5 1.0 1.5 2.0 2.5 3.0 3.5
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
B Boyd Watterson 3.54 29 2.10 72
1 Barclays Int Govt/Credit 3.24 53 2.08 70
Median 3.32 2.01
5 Years Ending 12/31/19
4.9
=] ¥
B b
451 é ~
411
36L .
[ ] L]
32L O .
2L o & 4 ° *% ° Median
° Wl R
23 o, e o eturn
i " e ®°
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[ ]
141
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0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0
Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
B Boyd Watterson 2.69 44 2.50 76
1 Barclays Int Govt/Credit 2.57 60 243 71
Median 2.68 2.29
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City of Fort Lauderdale Police and Fire

Risk Measure Summary
Boyd Watterson
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 1 2 4 5 5 8
Positive Periods 4 4 11 10 16 15 30 27
Up Market Capture 1.09 1.04 1.03 1.08
Down Market Capture 0.64 0.98 0.95
Batting Average 1.00 0.83 0.70 0.69
Worst Quarter 0.39 0.37 -1.06 -0.98 -2.23 -2.07 -2.23 -2.07
Best Quarter 2.76 2.59 2.76 2.59 2.76 2.59 3.92 2.59
Worst 4 Quarters 7.39 6.80 -0.19 -0.96 -0.41 -0.96 -0.56 -0.96
Best 4 Quarters 7.39 6.80 8.00 8.17 8.00 8.17 8.00 8.17
Standard Deviation 2.24 2.01 2.10 2.08 2.50 2.43 2.44 2.22
Beta 1.12 0.97 1.00 1.04
Alpha 0.01 0.09 0.03 0.06
R-Squared 0.98 0.91 0.95 0.89
Sharpe Ratio 2.28 2.25 0.89 0.75 0.65 0.62 1.01 0.97
Treynor Ratio 4.58 1.94 1.61 2.37
Tracking Error 0.40 0.60 0.51 0.81
Information Ratio 1.39 0.49 0.22 0.40
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Total Number Of Securities

City of Fort Lauderdale Police and Fire
Fixed Income, Mortgage and Municipals Summary Statistics
Boyd Watterson

Total Market Value
Yield to Maturity
Time to Maturity
Current Coupon
Duration
Effective Convexity
Effective Duration
Effective Maturity

0-1 52%
1-2 455%
2-3 442%
3-4  51%
4-5 0.0%
5+ 0.0%

GOVT 39.2%

AAA

A

3.3%

6.8%

BAA 33.8%

BA

NR

1.2%

15.7%

Yield to Maturity

Quality

Quarter Ending 12/19

Portfolio

47

90,926,007

0-1 13.8%

1-3 11.7%

3-4 18.9%

4-6 253%

6-8 23.9%

8+ 6.3%

2.06
5.38
2.96
4.70
0.31
4.62
5.17

Time to Maturity

Duration
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Barclays Int Govt/Credit

4911

1.93
4.30
2.64
3.94
0.19
3.91
4.30

Coupon

0-3

3-5

5-7

7-9

9-11

11+

Effective Duration

0-1 13.8%
1-3 13.7%
3-4 184%
4-6 23.8%
6-8 23.9%
8+ 6.3%




City of Fort Lauderdale Police and Fire
Percent Invested by Sector and Quality
Boyd Watterson
As of 12/31/19

Moody’s Quality Ratings

Name Aaa Aa A Baa Ba B Other NR Total
Government 39.19 - - - - - - - 39.19
Treasury 39.19 - - -— - - - -— 39.19
Agency - - - - - - - -— -
Corporate 3.28 - 6.75 33.83 1.20 - - 4.54 49.60
Industrial - - 1.94 11.45 - - - - 13.39
Utility - - - 8.26 - - - - 8.26
Finance 3.28 - 4.81 12.70 1.20 - - 4.54 26.53
Yankee - - - 1.42 - - - - 1.42
Transportation - —— —— - —— —— _— - ——
Mortgage 0.04 - - - - - - 4.02 4.06
GNMA - —— —— - —— —— _— - ——
FHLMC - - - - - - - 4.02 4.02
FNMA - —— S - S - - - -
Other Mortgage 0.04 - - -— - -—- - -— 0.04
Municipals - —— S - S - - - -
Cash - - - - - - - - -
Other - —— —— - —— —— _— 7.14 7.14
Total 42.51 - 6.75 33.83 1.20 - - 15.70 100.00
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City of Fort Lauderdale Police and Fire
Fixed Income Sector Attribution Analysis
Boyd Watterson
Quarter Ending 12/19

Weight Return Selection

Portfolio Index Portfolio Index Security Sector Total

Finance 26.25 0.00 0.86 0.00 0.23 0.00 0.23
Government 38.29 0.00 -0.56 0.00 -0.22 0.00 -0.22
Industrials 13.54 17.29 1.29 0.00 0.17 -0.00 0.17
Mortgage 4.65 0.00 1.01 0.00 0.05 0.00 0.05
Transportation 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Utilities 8.17 1.51 0.62 0.00 0.05 0.00 0.05
Municipals 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Foreign 1.39 0.00 0.69 0.00 0.01 0.00 0.01
Miscellaneous 7.70 0.00 0.00 0.00 0.00 0.00
100.00 100.00 0.29 0.00 0.29 0.00 0.29

Index - Barclays Int Govt/Credit

Security Selection Return Attribution
[ Portfolio Market Value Sector Percentage | * [ Portfolio Sector Return - Index Sector Return ]

Sector Selection Return Attribution

[ Portfolio Sector Percentage - Index Sector Percentage | * [ Index Sector Return - Index Total Return |

Trading Effect 0.14%
[ Actual Return 0.43% ] - [ Buy Hold Return 0.29% ]
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City of Fort Lauderdale Police and Fire
American Strategic Value Realty as of 12/31/19

Portfolio Performance (%)

11.0

10.0

9.0

8.0

7.0

6.0

5.0

4.0

3.0

2.0

1.0

0.0

-1.0

Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
3/31/15
EE American Strategic Value Realty I NCREIF Prop Index
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 3/31/15
American Strategic Value Realty 2.30 8.32 8.32 8.77 10.36
NCREIF Prop Index 1.55 6.42 6.42 6.70 7.90
Asset Growth ($000)
Beginning Market Value 23,901 22,572 22,572 8,654 1,464
Net Contributions & Withdrawals -77 -276 -276 10,806 17,384
Gain/Loss + Income 626 2,153 2,153 4,990 5,602
Ending Market Value 24,450 24,450 24,450 24,450 24,450
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City of Fort Lauderdale Police and Fire
American Strategic Value Realty as of 12/31/19

Asset Allocation ($000)

Real Estate .
$24,450 100.00%

Risk/Return Analysis
Periods from 3/15 to 12/19
Alpha 0.13
Beta 1.28
R-Squared 0.88
11.0
10.0 L
° 9.0 L
g 8.0L
5 70l
k= 6.0L
S sof
5 40
2 L
Z 30l
20F
10 1 1 1 1 1 1 1 L L
00 05 10 15 20 25 30 35 40 45 50
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
a American Strategic Value 10.36 4.41 2.09 2.74
1 NCREIF Prop Index 7.90 3.34 2.03
T 91-Day Treasury Bill 1.13 0.26 0.00
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-5%]| |
-10%
-15%
-20%
-25%
Last Last Last 2 Last 3 Last 4
Qtr Year Years Years Years
[ —— [ ——| [ —— [ —— [ ——
High 5.83 31.59 16.73 17.29 15.12
Ist Qt 2.29 25.13 10.33 10.22 9.69
Median 1.19 8.16 8.44 8.17 8.42
3rd Qt 0.01 0.89 5.06 4.66 4.50
Low -7.41 -20.29 -14.45 -8.38 -6.20
a American Strategic Value Realty
Net Ret 2.30 8.32 8.41 8.77 9.18
Rank 24 49 50 43 38
1 NCREIF Prop Index
Net Ret 1.55 6.42 6.57 6.70 7.02
Rank 44 54 62 65 68
CAM 20-0166

City of Fort Lauderdale Police and Fire
Cumulative Performance Comparison

Total Returns of Real Estate Portfolios
Periods Ending 12/19
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-10% | |
-15%]| |
-20%
-25%
2019 2018 2017 2016
[ ] [ | [ ] [ ]
High 31.59 22.11 24.73 21.05
Ist Qt 25.13 8.73 9.91 10.22
Median 8.16 2.93 7.35 8.38
3rd Qt 0.89 -5.24 4.47 3.77
Low -20.29 -21.63 -10.59 -14.98
a American Strategic Value Realty
Net Ret 8.32 8.51 9.49 10.41
Rank 49 27 28 23
1 NCREIF Prop Index
Net Ret 6.42 6.71 6.98 7.97
Rank 54 43 54 55
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City of Fort Lauderdale Police and Fire
Calendar Year Performance Comparison

Total Returns of Real Estate Portfolios
Years Ending December
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

American Strategic Value Realty
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 0 0 0 0
Positive Periods 4 4 12 12 19 19
Up Market Capture 1.49 1.55 1.48
Down Market Capture
Batting Average 1.00 1.00 1.00
Worst Quarter 1.88 1.41 1.83 1.37 1.83 1.37
Best Quarter 2.62 1.80 343 1.81 4.56 3.14
Worst 4 Quarters 9.58 6.42 8.53 6.23 8.53 6.23
Best 4 Quarters 9.58 6.42 11.45 7.20 16.16 11.84
Standard Deviation 0.72 0.33 1.03 0.31 1.54 1.08
Beta 1.76 1.75 1.21
Alpha -0.02 -0.05 0.54
R-Squared 0.95 0.80 0.78
Sharpe Ratio 10.17 12.48 8.49 16.40 6.83 6.28
Treynor Ratio 4.14 4.98 8.73
Tracking Error 0.58 0.92 1.00
Information Ratio 5.24 3.85 3.55
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City of Fort Lauderdale Police and Fire
Core Realty Fund as of 12/31/19

Portfolio Performance (%)
12.0

11.0

10.0

9.0

8.0

7.0

6.0

5.0

4.0

3.0

2.0

0.0

-1.0

Qtr YTD 1 Year 3 Year 5 Year

I Core Realty Fund I NCREIF Prop Index

10 Year

Incept
7/31/07

B NCREIF ODCE Fund Index

Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 7/131/07
Core Realty Fund 1.22 5.30 5.30 6.67 8.02 9.68 4.77
NCREIF Prop Index 1.55 6.42 6.42 6.70 8.25 10.17 6.52
NCREIF ODCE Fund Index 1.51 5.34 5.34 7.10 8.97 11.42 5.65
Asset Growth ($000)
Beginning Market Value 64,224 64,089 64,089 60,641 50,023 17,428 24,999
Net Contributions & Withdrawals -952 -3,799 -3,799 -10,122 -10,258 5,583 5,251
Gain/Loss + Income 927 3,908 3,908 13,680 24,434 41,187 33,949
Ending Market Value 64,199 64,199 64,199 64,199 64,199 64,199 64,199
CAM 20-0166
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City of Fort Lauderdale Police and Fire
Core Realty Fund as of 12/31/19

Asset Allocation ($000)

Real Estate .
$64,199 100.00%

Risk/Return Analysis
Periods from 7/07 to 12/19
Alpha -0.80
Beta 1.27
R-Squared 0.90
7.0
6.5k
6.0 L
§ 55t 2
50k
£ 4sf a
e~ 40L
B 35t
= 3.0k
s as|
<Cs: 201
151
1.0L
05 1 1 1 1 1 1 1 L
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
a Core Realty Fund 4.77 7.31 0.54 -0.64
1 NCREIF Prop Index 6.52 5.80 0.98
2 NCREIF ODCE Fund I 5.65 8.00 0.61
T 91-Day Treasury Bill 0.81 0.35 0.00
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City of Fort Lauderdale Police and Fire
Cumulative Performance Comparison
Total Returns of Real Estate Portfolios
Periods Ending 12/19

35%
30%
25% S
20% 1
15% | | | | | | | - 1
10% I I - - . B | B0k 0L | e
w0, b= | B B B B B RS F|
0% | | | | | | | ) |
-5% - - - | -
-10% |
-15%
-20%
-25%
Last Last Last2 Last3 Last4 Last5 Last6 Last7 Last8 Last9 Last10
Qtr Year Years Years Years Years Years Years Years Years Years
e e e e e e s S S
High 5.83  31.59 16.73 1729 15.12 16.59 16.76 18.69 19.47 18.43 21.13
Ist Qt 229  25.13 1033 10.22 9.69 947 1238 1098 11.34 11.33 12.07
Median 1.19 8.16 844  8.17 8.42 8.20 9.34 9.55 10.18 10.08 9.95
3rd Qt 0.01 0.89 5.06 4.66 4.50 5.64 6.70 7.24 8.35 8.64 8.22
Low -7.41 -20.29 -1445 -838 -620 -729 -751 -531 -13.86 0.05 -0.81

a Core Realty Fund
Net Ret  1.22 530 648 6.67 652 802 844 8.84 9.01 954  9.68
Rank 49 60 62 65 70 55 63 60 71 63 56
1 NCREIF Prop Index
Net Ret  1.55 642 657 670 7.02 825 884 9.14 931 985 10.17
Rank 44 54 62 65 68 48 60 56 65 51 47
2 NCREIF ODCE Fund Index
NetRet  1.51 534  6.84 7.10 751 897 9.55 10.17 10.26 10.88 11.42
Rank 44 60 61 64 61 28 46 35 47 32 31
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City of Fort Lauderdale Police and Fire
Calendar Year Performance Comparison
Total Returns of Real Estate Portfolios
Years Ending December

40%

35%
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-10%| |
-15% |
-20%
-25%

-30%

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

High 31.59 2211 2473 21.05 3262 3397 28.63 3596 3486  30.87
Ist Qt 25.13 8.73 9.91 10.22 1572 21.09 1479 1747 1779 1845
Median 8.16 2.93 7.35 838 11.98 1322 1068 11.56 1298 1391
3rd Qt 0.89 -5.24 4.47 3.77 3.26 9.36 3.73 5.87 4.79 3.02
Low -20.29  -21.63  -10.59 -1498 -11.92  -7.06 -2.98 -6.46  -14.63 -25.08

a Core Realty Fund
Net Ret 5.30 7.68 7.04 6.07 1425 1054 11.28 10.22 13.85 10.99
Rank 60 38 53 66 36 70 47 58 43 62
1 NCREIF Prop Index
Net Ret 6.42 6.71 6.98 797 1333 11.81 1099 10.54 1426 13.11
Rank 54 43 54 55 41 59 48 58 40 53
2 NCREIF ODCE Fund Index
Net Ret 5.34 8.35 7.62 876 15.01 1249 1394 10.94 15.99  16.36
Rank 60 29 48 42 32 56 29 55 30 35
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire

Return vs Risk

Total Returns of Real Estate Portfolios

3 Years Ending 12/31/19
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Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
a Core Realty Fund 6.67 65 0.59 2
1 NCREIF Prop Index 6.70 65 0.31 2
2 NCREIF ODCE Fund Index 7.10 64 0.72 3
Median 8.17 9.49
5 Years Ending 12/31/19
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Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
a Core Realty Fund 8.02 55 1.70 9
1 NCREIF Prop Index 8.25 48 1.28 1
2 NCREIF ODCE Fund Index 8.97 28 1.57 8
Median 8.20 9.29
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Core Realty Fund
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 0 0 0 0 7 6
Positive Periods 4 4 12 12 20 20 43 44
Up Market Capture 0.98 1.12 1.04 1.00
Down Market Capture 1.54
Batting Average 0.50 0.67 0.60 0.44
Worst Quarter 1.44 1.41 1.44 1.37 0.96 1.37 -12.88 -8.29
Best Quarter 1.74 1.80 2.22 1.81 4.20 3.57 4.68 4.62
Worst 4 Quarters 6.31 6.42 6.31 6.23 5.69 6.23 -32.60 | -22.11
Best 4 Quarters 6.31 6.42 8.70 7.20 14.52 13.33 17.00 16.73
Standard Deviation 0.27 0.33 0.54 0.31 1.63 1.28 7.08 5.18
Beta 0.95 1.08 1.04 1.28
Alpha 0.02 0.09 0.02 -0.72
R-Squared 0.99 0.77 0.84 0.90
Sharpe Ratio 14.82 12.48 10.79 16.40 4.60 5.60 0.59 1.09
Treynor Ratio 4.23 5.39 7.24 3.24
Tracking Error 0.12 0.53 0.83 2.70
Information Ratio -0.91 1.47 0.38 -0.50
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City of Fort Lauderdale Police and Fire
Prudential RE Investors PRISA II as of 12/31/19

14.0

Portfolio Performance (%)
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0.0
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Qtr YTD

B Prudential RE Investors PRISA 1T

1 Year 3 Year 5 Year

I NCREIF Prop Index

10 Year

Incept
7/31/07

B NCREIF ODCE Fund Index

Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 7/131/07
Prudential RE Investors PRISA II 1.86 6.28 6.28 7.09 9.41 13.01 4.14
NCREIF Prop Index 1.55 6.42 6.42 6.70 8.25 10.17 6.52
NCREIF ODCE Fund Index 1.51 5.34 5.34 7.10 8.97 11.42 5.65
Asset Growth ($000)
Beginning Market Value 50,649 49,808 49,808 45,319 32,599 7,391 3,000
Net Contributions & Withdrawals -581 -2,328 -2,328 -5,871 -2,811 10,224 20,675
Gain/Loss + Income 1,088 3,677 3,677 11,707 21,368 33,541 27,481
Ending Market Value 51,156 51,156 51,156 51,156 51,156 51,156 51,156
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City of Fort Lauderdale Police and Fire
Prudential RE Investors PRISA II as of 12/31/19

Asset Allocation ($000)

Real Estate .
$51,156 100.00%

Risk/Return Analysis
Periods from 7/07 to 12/19
Alpha -2.02
Beta 2.15
R-Squared 0.92
7.0
6.5k
6.0 L
§ 55t 2
50k
E 450
4.0L P
B 35t
8= 3.0k
s as|
<Cs: 20F
151
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05 1 1 1 1 1 1 1 1 L L L L
00 1.0 20 3.0 40 50 60 7.0 80 9.0 10.0 11.0 12.0 13.0
Annualized Standard Deviation%
Annualized Std. Sharpe Info
Net Ret Dev. Ratio Ratio
p Prudential RE Inve 4.14 11.80 0.28 -0.28
1 NCREIF Prop Index 6.52 5.80 0.98
2 NCREIF ODCE Fund I 5.65 8.00 0.61
T 91-Day Treasury Bill 0.81 0.35 0.00
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City of Fort Lauderdale Police and Fire
Cumulative Performance Comparison
Total Returns of Real Estate Portfolios
Periods Ending 12/19

35%
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Last Last Last2 Last3 Last4 Last5 Last6 Last7 Last8 Last9 Last10

Qtr Year Years Years Years Years Years Years Years Years Years
[ I e R e R e R e R e R e R e R e R e R |

High 583 3159 16.73 17.29 15.12 16.59 16.76 18.69 1947 18.43 21.13
Ist Qt 229 2513 1033 10.22 9.69 947 1238 1098 1134 11.33 12.07
Median 1.19 8.16 8.44  8.17 8.42 820 934 955 10.18 10.08 9.95
3rd Qt 0.01 0.89 506 4.66 450 5.64 6.70  7.24 835 8.64 8.22
Low -7.41 -20.29 -1445 -838 -620 -7.29 -751 -531 -13.86 0.05 -0.81

p Prudential RE Investors PRISA II
Net Ret  1.86 6.28 724  7.09 7.72 941 10.02 10.57 10.88 11.78 13.01
Rank 37 56 58 64 57 25 43 28 36 18 17
1 NCREIF Prop Index
Net Ret  1.55 6.42 6.57 6.70 7.02 8.25 8.84 9.14 9.31 9.85 10.17
Rank 44 54 62 65 68 48 60 56 65 51 47
2 NCREIF ODCE Fund Index
Net Ret  1.51 5.34 6.84  7.10 7.51 8.97 9.55 10.17 10.26 10.88 11.42
Rank 44 60 61 64 61 28 46 35 47 32 31
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City of Fort Lauderdale Police and Fire
Calendar Year Performance Comparison
Total Returns of Real Estate Portfolios
Years Ending December
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2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

High 31.59 2211 2473 21.05 3262 3397 28.63 3596 3486  30.87
Ist Qt 25.13 8.73 9.91 10.22 1572 21.09 1479 1747 1779 1845
Median 8.16 2.93 7.35 838 11.98 1322 1068 11.56 1298 1391
3rd Qt 0.89 -5.24 4.47 3.77 3.26 9.36 3.73 5.87 4.79 3.02
Low -20.29  -21.63  -10.59 -1498 -11.92  -7.06 -2.98 -6.46  -14.63 -25.08

p Prudential RE Investors PRISA II
Net Ret 6.28 8.20 6.81 9.60 1645 13.12 1390 13.09 19.23  24.79
Rank 56 30 54 31 23 51 30 38 20 13
1 NCREIF Prop Index
Net Ret 6.42 6.71 6.98 797 13.33 11.81 1099 10.54 1426  13.11
Rank 54 43 54 55 41 59 48 58 40 53
2 NCREIF ODCE Fund Index
Net Ret 5.34 8.35 7.62 8.76 1501 1249 13.94 1094 1599  16.36
Rank 60 29 48 42 32 56 29 55 30 35
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Annualized Rate of Return

Annualized Rate of Return

City of Fort Lauderdale Police and Fire

Return vs Risk

Total Returns of Real Estate Portfolios

3 Years Ending 12/31/19
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Historical Standard Deviation of Return
Annualized Net of Fee Return Standard Deviation
Value Rank Value Rank
p Prudential RE Investors PRISA II 7.09 64 1.07 11
1 NCREIF Prop Index 6.70 65 0.31 2
2 NCREIF ODCE Fund Index 7.10 64 0.72 3
Median 8.17 9.49
5 Years Ending 12/31/19
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Historical Standard Deviation of Return
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Value Rank Value Rank
p Prudential RE Investors PRISA II 9.41 25 1.98 13
1 NCREIF Prop Index 8.25 48 1.28 1
2 NCREIF ODCE Fund Index 8.97 28 1.57 8
Median 8.20 9.29
CAM 20-0166
EXHIBIT 6



City of Fort Lauderdale Police and Fire
Risk Measure Summary

Prudential RE Investors PRISA 11

Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 0 0 0 0 5 6
Positive Periods 4 4 12 12 20 20 45 44
Up Market Capture 1.17 1.24 1.25 1.27
Down Market Capture 2.45
Batting Average 0.75 0.83 0.85 0.72
Worst Quarter 1.47 1.41 1.23 1.37 1.23 1.37 -24.78 -8.29
Best Quarter 2.15 1.80 3.14 1.81 4.70 3.57 8.23 4.62
Worst 4 Quarters 7.52 6.42 6.78 6.23 6.78 6.23 -51.17 | -22.11
Best 4 Quarters 7.52 6.42 10.62 7.20 16.45 13.33 30.17 16.73
Standard Deviation 0.60 0.33 1.08 0.31 1.78 1.28 11.70 5.18
Beta 1.28 1.36 1.14 2.15
Alpha -0.02 -0.05 0.24 -1.95
R-Squared 0.90 0.66 0.79 0.92
Sharpe Ratio 8.77 12.48 6.20 16.40 5.17 5.60 0.31 1.09
Treynor Ratio 4.08 4.90 8.09 1.68
Tracking Error 0.53 0.92 1.07 6.86
Information Ratio 1.97 1.70 1.80 -0.23
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City of Fort Lauderdale Police and Fire
Entrust Diversified Class X Series as of 12/31/19

Portfolio Performance (%)

10.0
8.0
6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
1/31/17
I Entrust Diversified Class X Series I HFRI FOF: Diversified Index
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 1/31/17
Entrust Diversified Class X Series -3.10 -6.27 -6.27 -5.05
HFRI FOF: Diversified Index 2.55 8.03 8.03 3.55
Asset Growth ($000)
Beginning Market Value 1,336 1,381 1,381 753
Net Contributions & Withdrawals -1 -6 -6 730
Gain/Loss + Income -40 -80 -80 -188
Ending Market Value 1,294 1,294 1,294 1,294
CAM 20-0166
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City of Fort Lauderdale Police and Fire
Entrust Diversified Class X Series as of 12/31/19

Asset Allocation ($000)

Special Invest m
$1,294 100.00%

Risk/Return Analysis
Periods from 1/17 to 12/19
Alpha -1.78
Beta 0.19
R-Squared 0.16
4.0
30L
20L
=X
= 1oL
5 00
3 -1.0L
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0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
€ Entrust Diversified Clas -5.05 2.07 -3.27 -2.18
1 HFRI FOF: Diversified In 3.55 3.59 0.52
T 91-Day Treasury Bill 1.70 0.19 0.00
CAM 20-0166
EXHIBIT 6

Page 143 of 183
139




City of Fort Lauderdale Police and Fire
Risk Measure Summary

Entrust Diversified Class X Series
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 4 1 12 2
Positive Periods 0 3 0 10
Up Market Capture -0.44 -0.53
Down Market Capture 3.03 0.89
Batting Average 0.00 0.08
Worst Quarter -3.02 -0.69 -3.02 -4.70
Best Quarter -0.27 4.21 -0.27 4.21
Worst 4 Quarters -5.84 8.03 -5.84 -3.38
Best 4 Quarters -5.84 8.03 -2.70 8.03
Standard Deviation 2.59 4.07 1.84 4.43
Beta -0.04 0.19
Alpha -1.99 -1.68
R-Squared 0.00 0.16
Sharpe Ratio -3.14 1.41 -3.39 0.46
Treynor Ratio 194.38 -32.71
Tracking Error 4.06 3.97
Information Ratio -3.24 -2.07
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City of Fort Lauderdale Police and Fire
EnTrust Special Opportunities III as of 12/31/19

Portfolio Performance (%)

9.0
8.0
7.0
6.0
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4.0
3.0
2.0
1.0
0.0
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-2.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
2/28/15
I EnTrust Special Opportunities 111 I HFRI FOF: Diversified Index
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 2/28/15
EnTrust Special Opportunities 111 242 -1.67 -1.67 -1.55 2.72
HFRI FOF: Diversified Index 2.55 8.03 8.03 3.71 1.93
Asset Growth ($000)
Beginning Market Value 24,456 30,358 30,358 21,684 2,031
Net Contributions & Withdrawals -4,104 -9,383 -9,383 -528 15,581
Gain/Loss + Income 492 -131 -131 =311 3,232
Ending Market Value 20,844 20,844 20,844 20,844 20,844
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City of Fort Lauderdale Police and Fire
EnTrust Special Opportunities III as of 12/31/19

Asset Allocation ($000)

Special Invest m
$20,844 100.00%

Risk/Return Analysis
Periods from 2/15 to 12/19
Alpha 0.13
Beta 1.55
R-Squared 0.40
2.8
2.6 €
§ 2.4
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& 2.0
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Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
€ EnTrust Special Opportun 2.72 9.97 0.16 0.08
1 HFRI FOF: Diversified In 1.93 3.48 0.23
T 91-Day Treasury Bill 1.11 0.26 0.00
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

EnTrust Special Opportunities III
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 2 1 4 2 5 5 5 5
Positive Periods 2 3 8 10 14 14 14 14
Up Market Capture 1.29 1.33 2.01
Down Market Capture 16.46 3.84 1.78
Batting Average 0.25 0.42 0.58 0.58
Worst Quarter -11.33 -0.69 -11.33 -4.70 -11.33 -4.70 -11.33 -4.70
Best Quarter 10.73 421 10.73 421 10.73 421 10.73 421
Worst 4 Quarters -1.27 8.03 -13.64 -3.38 -13.64 -5.49 -13.64 -5.49
Best 4 Quarters -1.27 8.03 7.49 8.03 19.22 8.03 19.22 8.03
Standard Deviation 18.35 4.07 12.10 4.43 10.34 4.26
Beta 3.83 2.17 1.54
Alpha -5.92 -1.50 0.50
R-Squared 0.83 0.65 0.38
Sharpe Ratio -0.19 1.41 -0.18 0.46 0.27 0.16
Treynor Ratio -0.93 -0.98 1.78
Tracking Error 14.31 8.94 8.56
Information Ratio -0.59 -0.43 0.25
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City of Fort Lauderdale Police and Fire
Lazard Global Infrastructure as of 12/31/19

Portfolio Performance (%)
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Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
11/30/13
I [ azard Global Infrastructure . S&P Global Infrastructure Index
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 11/30/13
Lazard Global Infrastructure 3.75 22.26 22.26 12.44 11.16 12.42
S&P Global Infrastructure Index 5.12 26.99 26.99 11.35 6.57 7.75
Asset Growth ($000)
Beginning Market Value 73,885 62,701 62,701 47,680 42,853 21,984
Net Contributions & Withdrawals 0 0 0 6,500 3,197 18,197
Gain/Loss + Income 2,771 13,955 13,955 22,476 30,606 36,475
Ending Market Value 76,656 76,656 76,656 76,656 76,656 76,656
CAM 20-0166
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City of Fort Lauderdale Police and Fire

Lazard Global Infrastructure as of 12/31/19

Asset Allocation ($000)

Special Invest
$76,656 100.00%

Risk/Return Analysis
Periods from 11/13 to 12/19
Alpha 1.85
Beta 0.55
R-Squared 0.45

Annualized Return%

00 1 L L L L L L L L L
00 10 20 30 40 50 60 7.0 80 90 100 11.0
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
G Lazard Global Infrastruc 12.42 8.53 1.35 0.49
1 S&P Global Infrastructur 7.75 10.28 0.67
T 91-Day Treasury Bill 0.89 0.26 0.00
CAM 20-0166
EXHIBIT 6

Page 149 of 183
145




City of Fort Lauderdale Police and Fire
Risk Measure Summary

Lazard Global Infrastructure
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 3 3 5 8 6 9
Positive Periods 4 4 9 9 15 12 18 15
Up Market Capture 0.82 1.01 0.83 0.89
Down Market Capture 0.81 -0.06 -0.03
Batting Average 0.25 0.50 0.55 0.58
Worst Quarter 3.03 0.55 -5.69 -5.51 -5.69 -7.05 -5.69 -7.05
Best Quarter 9.47 14.06 10.52 14.06 10.52 14.06 10.52 14.06
Worst 4 Quarters 22.26 26.99 -3.73 -9.50 -3.73 -11.46 -3.73 -11.46
Best 4 Quarters 22.26 26.99 22.26 26.99 23.82 26.99 23.82 26.99
Standard Deviation 5.84 11.29 9.74 10.99 8.82 10.78 8.53 10.67
Beta 0.58 0.81 0.52 0.55
Alpha 1.31 0.68 1.73 1.85
R-Squared 0.92 0.83 0.40 0.45
Sharpe Ratio 3.42 2.19 1.11 0.88 1.14 0.51 1.34 0.63
Treynor Ratio 34.48 13.26 19.22 20.95
Tracking Error 5.78 4.62 8.57 8.02
Information Ratio -0.76 0.17 0.45 0.49
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City of Fort Lauderdale Police and Fire
Capital Dynamics US MM Credit Fund as of 12/31/19

Portfolio Performance (%)

7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0 .
-1.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
9/30/18
I Capital Dynamics US MM Credit Fund B8 Barclays Int Govt/Credit
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 9/30/18
Capital Dynamics US MM Credit Fund 0.00 4.78 4.78 2.65
Barclays Int Govt/Credit 0.37 6.80 6.80 6.80
Asset Growth ($000)
Beginning Market Value 18,770 13,867 13,867 2,703
Net Contributions & Withdrawals 3,187 7,128 7,128 18,438
Gain/Loss + Income 0 963 963 816
Ending Market Value 21,957 21,957 21,957 21,957
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City of Fort Lauderdale Police and Fire
Capital Dynamics US MM Credit Fund as of 12/31/19

Asset Allocation ($000)

Special Invest m
$21,957 100.00%

Risk/Return Analysis (Number of returns < 12)
Periods from 9/18 to 12/19

Alpha N/A

Beta N/A

R-Squared N/A
©
g
2
Q
[=2
=
=
E
=)
<

€
20 1 1 1 1 1 L
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio

€ Capital Dynamics US MM C 2.65 3.04 0.12 -1.20
1 Barclays Int Govt/Credit 6.80 2.34 1.93
T 91-Day Treasury Bill 2.28 0.10 0.00
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City of Fort Lauderdale Police and Fire
Risk Measure Summary
Capital Dynamics US MM Credit Fund

Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception
Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench

Negative Periods 0 0 1 0
Positive Periods 4 4 4 5
Up Market Capture 0.78 0.48

Down Market Capture

Batting Average 0.25 0.20

Worst Quarter 0.00 0.37 -1.20 0.37
Best Quarter 3.00 2.59 3.00 2.59
Worst 4 Quarters 5.33 6.80 4.06 6.80
Best 4 Quarters 5.33 6.80 5.33 8.17
Standard Deviation 2.57 2.01 3.17 1.74
Beta 0.34 0.21

Alpha 0.37 0.02
R-Squared 0.08 0.02

Sharpe Ratio 1.19 2.25 0.30 2.59
Treynor Ratio 8.87 4.64

Tracking Error 2.92 3.38
Information Ratio -0.49 -1.01
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City of Fort Lauderdale Police and Fire
Boyd Watterson GSA as of 12/31/19

Portfolio Performance (%)

9.0
8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0
-1.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
12/31/18
I Boyd Watterson GSA I NCREIF ODCE Fund Index
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 12/31/18
Boyd Watterson GSA 0.99 8.14 8.14 8.14
NCREIF ODCE Fund Index 1.51 5.34 5.34 5.34
Asset Growth ($000)
Beginning Market Value 15,633 6,000 6,000 6,000
Net Contributions & Withdrawals =218 8,479 8,479 8,479
Gain/Loss + Income 154 1,091 1,091 1,091
Ending Market Value 15,570 15,570 15,570 15,570
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City of Fort Lauderdale Police and Fire
Boyd Watterson GSA as of 12/31/19

Asset Allocation ($000)

Special Invest m
$15,570 100.00%

Risk/Return Analysis (Number of returns < 12)
Periods from 12/18 to 12/19

Alpha N/A

Beta N/A

R-Squared N/A
B
g
2
Q
[=2
=
8
=
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00 02 04 06 08 10 12 14 16 18 20 22 24
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
€ Boyd Watterson GSA 8.14 2.23 2.62 1.10
1 NCREIF ODCE Fund I 5.34 227 1.35
T 91-Day Treasury Bill 2.28 0.11 0.00
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City of Fort Lauderdale Police and Fire

Risk Measure Summary
Boyd Watterson GSA

Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception
Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench

Negative Periods 0 0 0 0
Positive Periods 4 4 4 4
Up Market Capture 1.52 1.52

Down Market Capture

Batting Average 0.50 0.50

Worst Quarter 0.99 1.00 0.99 1.00
Best Quarter 2.87 1.51 2.87 1.51
Worst 4 Quarters 8.14 5.34 8.14 5.34
Best 4 Quarters 8.14 5.34 8.14 5.34
Standard Deviation 2.07 0.44 2.07 0.44
Beta 0.51 0.51

Alpha 1.03 1.03
R-Squared 0.04 0.04

Sharpe Ratio 2.84 6.89 2.84 6.89
Treynor Ratio 11.47 11.47

Tracking Error 2.44 2.44
Information Ratio 1.10 1.10
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City of Fort Lauderdale Police and Fire
Boyd Watterson State Government Fund as of 12/31/19

Portfolio Performance (%)
9.0

8.0

7.0
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2.0

1.0

0.0

-1.0

Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
4/30/19

I Boyd Watterson State Government Fund #88 NCREIF ODCE Fund Index

Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 4/30/19

Boyd Watterson State Government Fund 4.00 8.46
NCREIF ODCE Fund Index 1.51 3.87

Asset Growth ($000)

Beginning Market Value 15,519 15,000
Net Contributions & Withdrawals =221 -343
Gain/Loss + Income 614 1,254

Ending Market Value 15911 15911
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City of Fort Lauderdale Police and Fire
Boyd Watterson State Government Fund as of 12/31/19

Asset Allocation ($000)
Special Invest m
$15,911 100.00%
Risk/Return Analysis (Number of returns < 12)
Periods from 3/19 to 12/19
Alpha N/A
Beta N/A
R-Squared N/A
9.0
80| €
X 7.0k
g
E 6.0 L
k= S50L
8
7; 4.0L
=
g 3.0L
201
1 0 1 1 1 1 L
0.0 0.5 1.0 1.5 2.0 2.5 3.0
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
€ Boyd Watterson State Gov 8.46 2.70 2.59
1 NCREIF ODCE Fund I 3.87 2.33 1.02
T 91-Day Treasury Bill 1.48 0.13 0.00
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Boyd Watterson State Government Fund
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception
Risk Measures Portfolio| Bench | Portfolio| Bench | Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0
Positive Periods 3 3
Up Market Capture 2.19
Down Market Capture
Batting Average 1.00
Worst Quarter 1.40 1.00
Best Quarter 4.00 1.51
Worst 4 Quarters
Best 4 Quarters
Standard Deviation
Beta
Alpha
R-Squared
Sharpe Ratio
Treynor Ratio
Tracking Error
Information Ratio
CAM 20-0166
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City of Fort Lauderdale Police and Fire
Bloomfield Capital Income Fund V, LLC as of 12/31/19

Portfolio Performance (%)
1.1
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0.9

0.8

0.7

0.6

0.5

0.4

0.3

0.2

0.1

0.0

Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
6/30/19

I Bloomfield Capital Income Fund V, LLC

Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 6/30/19

Bloomfield Capital Income Fund V, LLC 0.83 1.02

Asset Growth ($000)

Beginning Market Value 7,463 2,910
Net Contributions & Withdrawals 941 5,451
Gain/Loss + Income 119 162

Ending Market Value 8,523 8,523
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City of Fort Lauderdale Police and Fire
Invesco US Private Equity Fund VI as of 12/31/19

Portfolio Performance (%)

35.0
30.0
25.0
20.0
15.0
10.0
5.0
0.0
-5.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
12/31/15
I Invesco US Private Equity Fund VI B Standard & Poors 500
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 12/31/15
Invesco US Private Equity Fund VI 0.00 9.12 9.12 15.14 14.34
Standard & Poors 500 9.07 31.49 31.49 15.27 14.44
Asset Growth ($000)
Beginning Market Value 6,289 5,771 5,771 3,916 2,893
Net Contributions & Withdrawals 0 0 0 211 844
Gain/Loss + Income 0 519 519 2,162 2,551
Ending Market Value 6,289 6,289 6,289 6,289 6,289
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City of Fort Lauderdale Police and Fire
Invesco US Private Equity Fund VI as of 12/31/19

Asset Allocation ($000)

Special Invest m
$6,289 100.00%

Risk/Return Analysis
Periods from 12/15 to 12/19
Alpha 2.97
Beta 0.04
R-Squared 0.01
15.0
14.0L €
13.0 L
- 120L
£ 1of
2 100
S 9.0
M -
k=l 8.0L
] 70f
s 6.0L
g sof
< 4.0L
30L
20L
10 1 1 1 L L L L L L L L
00 1.0 20 3.0 40 50 60 7.0 80 90 10.0 11.0 12.0
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
€ Invesco US Private Equit 14.34 7.37 1.76 -0.10
1 Standard & Poors 500 14.44 11.58 1.13
T 91-Day Treasury Bill 1.33 0.24 0.00
CAM 20-0166
EXHIBIT 6

Page 162 of 183
158




City of Fort Lauderdale Police and Fire
Risk Measure Summary

Invesco US Private Equity Fund VI
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 0 0 2 0 2
Positive Periods 4 4 12 10 16 14
Up Market Capture 0.29 0.59 0.66
Down Market Capture -0.46 -0.46
Batting Average 0.25 0.50 0.44
Worst Quarter 0.00 1.70 0.00 | -13.52 0.00 | -13.52
Best Quarter 4.82 13.65 8.36 13.65 8.36 13.65
Worst 4 Quarters 9.12 31.49 9.12 -4.38 9.12 -4.38
Best 4 Quarters 9.12 31.49 25.82 31.49 25.82 31.49
Standard Deviation 4.05 10.57 5.18 13.21 4.82 11.39
Beta 0.19 0.03 0.04
Alpha 0.43 3.10 2.97
R-Squared 0.30 0.00 0.01
Sharpe Ratio 1.69 2.76 2.60 1.03 2.70 1.15
Treynor Ratio 36.93 454.71 316.35
Tracking Error 9.69 14.17 12.19
Information Ratio -1.93 -0.12 -0.10
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City of Fort Lauderdale Police and Fire
Invesco Venture Fund VI as of 12/31/19

Portfolio Performance (%)

35.0
30.0
25.0
20.0
15.0
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5.0
0.0
-5.0
Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
12/31/15
I [nvesco Venture Fund VI B Standard & Poors 500
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 12/31/15
Invesco Venture Fund VI 0.00 2.21 2.21 8.74 7.58
Standard & Poors 500 9.07 31.49 31.49 15.27 14.44
Asset Growth ($000)
Beginning Market Value 4,200 4,303 4,303 3,373 2,992
Net Contributions & Withdrawals -241 -434 -434 -386 -145
Gain/Loss + Income 0 91 91 972 1,112
Ending Market Value 3,959 3,959 3,959 3,959 3,959
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City

of Fort Lauderdale Police and Fire

Invesco Venture Fund VI as of 12/31/19

Asset Allocation ($000)

Special Invest m
$3,959 100.00%

Risk/Return Analysis
Periods from 12/15 to 12/19
Alpha 1.72
Beta -0.05
R-Squared 0.01
15.0
14.0L
13.0L
- 120L
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< 4.0L
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10 1 1 L L L L L L L L L
00 1.0 20 3.0 40 50 60 7.0 80 90 10.0 11.0 12.0
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
€ Invesco Venture Fund VI 7.58 6.13 1.02 -0.56
1 Standard & Poors 500 14.44 11.58 1.13
T 91-Day Treasury Bill 1.33 0.24 0.00
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Invesco Venture Fund VI
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 2 0 2 2 3 2
Positive Periods 2 4 10 10 13 14
Up Market Capture 0.07 0.26 0.28
Down Market Capture -0.63 -0.63
Batting Average 0.25 0.33 0.31
Worst Quarter -2.29 1.70 -2.29 | -13.52 -3.76 | -13.52
Best Quarter 4.63 13.65 5.94 13.65 5.94 13.65
Worst 4 Quarters 2.21 31.49 2.21 -4.38 2.21 -4.38
Best 4 Quarters 2.21 31.49 18.10 31.49 18.10 | 31.49
Standard Deviation 5.82 10.57 5.09 13.21 5.55 11.39
Beta -0.01 -0.08 -0.05
Alpha 0.07 2.01 1.72
R-Squared 0.00 0.04 0.01
Sharpe Ratio -0.01 2.76 1.39 1.03 1.13 1.15
Treynor Ratio 8.88 -86.39 -116.14
Tracking Error 12.17 15.36 13.34
Information Ratio -2.00 -0.49 -0.56
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City of Fort Lauderdale Police and Fire
Invesco International Fund VI as of 12/31/19

Portfolio Performance (%)
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Qtr YTD 1 Year 3 Year 5 Year 10 Year Incept
12/31/15
I [nvesco International Fund VI I MSCI EAFE (Net)
Incept
Net of Fee Returns Qtr YTD 1 Year 3 Year 5 Year 10 Year 12/31/15
Invesco International Fund VI 0.00 8.16 8.16 15.85 12.95
MSCI EAFE (Net) 8.17 22.01 22.01 9.56 7.36
Asset Growth ($000)
Beginning Market Value 3,022 3,222 3,222 2,080 1,822
Net Contributions & Withdrawals -84 -518 -518 -351 -184
Gain/Loss + Income 0 234 234 1,209 1,300
Ending Market Value 2,938 2,938 2,938 2,938 2,938
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City of Fort Lauderdale Police and Fire
Invesco International Fund VI as of 12/31/19

Asset Allocation ($000)

Special Invest m
$2,938 100.00%

Risk/Return Analysis
Periods from 12/15 to 12/19

Alpha 2.64

Beta 0.10

R-Squared 0.04
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00 1.0 20 3.0 40 50 60 7.0 80 90 10.0 11.0 12.0
Annualized Standard Deviation%
Annualized  Std. Sharpe Info
Net Ret Dev. Ratio Ratio
€ Invesco International Fu 12.95 7.53 1.54 0.36
1 MSCI EAFE (Net) 7.36 11.52 0.52
T 91-Day Treasury Bill 1.33 0.24 0.00
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City of Fort Lauderdale Police and Fire
Risk Measure Summary

Invesco International Fund VI
Quarterly Periods Ending 12/31/19

1 Year 3 Years 5 Years Inception

Risk Measures Portfolio| Bench |Portfolio| Bench |Portfolio| Bench |Portfolio| Bench
Negative Periods 0 1 0 4 1 7
Positive Periods 4 3 12 8 15 9
Up Market Capture 0.21 0.59 0.56
Down Market Capture -2.81 -1.13 -0.93
Batting Average 0.25 0.67 0.69
Worst Quarter 0.00 -1.07 0.00 | -12.54 -0.90 | -12.54
Best Quarter 3.01 9.98 8.57 9.98 8.57 9.98
Worst 4 Quarters 8.16 22.01 7.76 | -13.79 4.68 | -13.79
Best 4 Quarters 8.16 22.01 29.35 25.03 29.35 25.03
Standard Deviation 2.74 9.88 5.62 12.16 5.61 11.24
Beta -0.06 0.06 0.10
Alpha 1.72 3.25 2.64
R-Squared 0.05 0.01 0.04
Sharpe Ratio 2.14 2.00 2.52 0.65 2.07 0.54
Treynor Ratio -92.62 257.01 118.91
Tracking Error 11.78 13.13 11.67
Information Ratio -1.08 0.34 0.36

CAM 20-0166

EXHIBIT 6

Page 169 of 183

165



CAM 20-0166
EXHIBIT 6
Page 170 of 183
166



LOT

:Apwreu
‘soynielg eprror, ‘711 ¥deyn) Jo sprepuels o[qerdodde s Areronpry oyl YIM JUISISUOD JOUULW € UT PISIAUT 9] [[BYS PUN,] oYl JO SISy Y

SHALLDHA[9O INAN.LSHANI ‘II

"$19SSE §,pUN,] oY JOJ $9A12[qO pue s[eod jo 19s aendordde ue aenuwro,]
-ormsod Lne[oA-ysF spuny oy 01 109dsax s vonisod $991sni T, ot ssaxdxyy
*$PoaU [eURUY Pa322[03d SISnIT, o) SUTWIFANII(]
:03 st 9sodind siy
“TAIO0 198 ST S9AND[O PUE S[EOT JUIWISIAUT JO JUIWDIEIS SIY} ‘SIOULUIPI() [ePIIPNE T 1I0,] JO () Fdey) o sonnp oy ypim Surdody up

TreAdxd J[ets UORD9S SII UT YFOF 198 SPILPUELIS ATEIONP PUE JUIWISIAUT 9 ‘SIUDWNISIAUT SUTZIFOUINE ME[ JO SUOTSTAOI JOUIO TRIM 1DTJUOD JO JUIAD
o UT "0s Op 03 30U 1uapnId A[FEd[d ST 1T SOOULISWINIFD ) FOPUN SSA[UN ‘SISSO[ 9Fe] JO JSIF IZTWIUTW O] SE OS T[] Y3 JO SIUIWISIAUT SUTAJISIOATP
Aq ‘swre OYI] YA PUE F2I0EILYD Y1 B JO 9sIFdINUD Uk JO 1ONPUOD 91} UT 9SN P[NOM SIIIBW UoNS [PIm Ferue] pue Qoeded ox1) € ur Sunoe

uew Juopnid e Jetp) SurreAdsd U SOOULISTINIID JOPUN 2DUISIIP Put 20uapnid s OFed oI PIA T[] 9U3 SUHAISTUTWPE JO $osUadXo [qeuoseas
Surdeszop (q) pue someREouq I puk siuedpnied 01 s1youaq Surpraoid () 3o asodind oarsn[oxo o) 303 pue soeRFouaq pue siuednred

JO 1S9391UT ) UT A[9[0S UE[J U3 03 302dSoF (1M sopnp [[e 98FeydsIp Isnw 993snx ], o 1eyy Surueaws ‘(D)-(V) (1) ®)+011S 'D'S' N 62 bL6T Jo 1V
A1IMd0g oWOodUT JUWIINY 2240[dW 93 UT 3F0J 19s sprepueds Axeronpy o P A[dwod [[eys 291SnET, o1 ‘Sopnp JU2WwNSIAUT 81T Jurwrogrod uy

WA 0 PAISNIITD $19SSE JO JUIWNISIAUT 03 109dsaF 1P asnradxo opraord
01 oUT0sIod PI[INS PUL SINIIOEF YIFLIsoT PazIerdads ATessodou oy $$9ss0d OYM STOSEUBTA] JUDWNISIAUT JO SIITAIIS ) 93e3UD 01 Me[ Aq pazIroyne
9Fe $991SNIT, U} ‘WONDUNJ ST 9SIFBYISIP O, “PUN,] ISNIT, U JO $ISSE JO JUIUWNISIAUT 91} 30J ANIqIsuodsor o) I me[ Aq PaSFeyd 93 $991sni T, oy,

INHWHLV.LS 4O HSO0dd0d 1

“UONIIISIP JUIWISeueW
JO 9S12FOX0 IR 199336 Aem Aut UT JO IIQIYUT O) 9AJMD] SFOSEUBW JUIWNISIAUT OU) YOIUM TUIWIEIS O} JO WiI) AUB S99ISNIT, oY) JO UONUINE
o) 01 Sulrq 0} SIAFeULW JUIWISIAUT o3 JO AIqisuodsor ayp oq [[eys ] ‘pun,] o £q pasoidwo s79Feury JUSWISIAUT O} JOJ SOUTPING St 10€ 03
suorsTA0xd 831 puaIuT QUoWIEIS AJ1[0J JUDUNSIAUT SUIMO[[0] o1p Sundope UT ‘pun,] TOISUIJ WoISAS JUIWIINIY 9FL] 29 9IT[OJ 9T JO S99ISNIT, o],

JUQUWIAIEIS ADI[OJ 1UDUIISIAU]

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 171 of 183



89T

-as1oA1UN dnoi3 10ad s jueynsuod ayj ur ued ueIpOW A} JO UINJAI [BI0) AY) PAVOXS PINOYS UINJAI [B)0) S WAISAS JUOWAINNY Y[, '€

"XOpU] puog }IPaI)/AUSWUIIAOL) 9JRIPAULINU] SAB[OIRE O} JSUIESe PAsIBWYOUSq dIB SOIFOJRIIS SWOIU] JAIIBUINY AU} [Iym
‘Xopu] puog IPAI)/JUSWUIIAOL) JBIPAULINU] SAe[OIRE Y} 0} %€ PUB XpU] 00S d2¥S Y 03 %0, 1[ds ueaq sey SjJewyouoq
oouew10J1ad ue[J [BI0] Y} UI SdANBUId)R A39)enS-NJA PUB dINONNSLIU] [eqo[D) 0} WYSIom 1331} 9,6 7] Y3 Jey) jou ased[d

XOpU] ATHION %S|

XOpU] puog JIPAI)/JUSWUIOAOD) djeIpawIdju] [eyide)) skeforeq %Sz 1€
HAVH IOSIN %S 1

00ST 19SSy %S'C1

00S d%S %ST9¢

:SMO[[0] S& pasoduIod Xapul Uk JO UINJAI [8)0) AU} PAIIX P[NOYS UINJI [B)0} S, WIAISAS JUSWAINY Y] T
"uoren|eA [BLIENJOR [ENUUE (OB JOJ ULIO) SUO[ oY} J0J PUE ‘SIBaA [BIOADS JXU ) JO OBA J0J IedK JualInd Y JOJ uInjdl Jo djel [enuue

Pa10adxa o) A1BNMOR Ay} PUB ‘SIOIAIRS JudwaFeuRA Jo Jusuntedoq oy ‘A1) oY) Yam o1 [[Im pleod YL, "%0S L APUOLIND ST yorym
‘vondwnsse 9y 3SIUI [BLIBNJOE S, WOISAS JUSWIAINY Y} PI9OX9 J0 [enbo pinoys uinjal (80} pozijenuue S, WoSAS JUSWAINOY YL, ']

Tro3&ed o Juad32d © Se 913 TONNAINUOD
o1 FoMO[ pu ued o1 JO SNILIS POPUNJ U} ISTEF [IA UFNIOF JO 91BF STYI JO JUIWIAIYDE 1Y) PAIedIONUe STI] MO[9q PAIBIIWNUD $IANI(QO
OU) 01 QANE[I ‘VOZIFOY IUDUNSIAUT JEdK OAT & UO paseq sinsax jomadns jo enbo opraoxd o1 paroodxo oq [ uwimoz [e101 sue[d 2y, ‘(J

“pasearour A[qerojord pue pauTEIUTEW 1SEI 1€ ST $19sst 951 Jo Junowe fedund oy Jo Jomod Furseypind
o JBY) OS YIMOIS JUDUNISIAUT enbope Jo JudwoAdIDE op “oT ‘Wondaoid [earded wodn siseydwo s paisoAur 9q [eys pun, 9YJ, )

"ON[BA 1NFLW JUIFIND UT AI[NL[OA DAISSIIXD
woij pun,] oy 109103d 01 2durWF0Iod Jo Adudsisuod vodn stseydwo Arewrad oy YA JUISISTOD JOUUBW B UT PAISIAUT 9] [[BYS Punj oy, ‘g

'SIOLIEIdoURq JIoyl pue wug.m&ﬂvﬁudhm U] JO 18912107 9[0S 924l JOJ 9qQ Isnwy Isni], 9yl JO J[eyoq U0 Uayeliopun SUONOesueh [Ty C

u9s23d 9 ISNW 01 9FOYPE P[NOM FIFeULW JUUNSIAUT Juapnid ‘Teuorssojord e Jet AISIOAIP pue sprendojes o], |

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 172 of 183



69T

¢

JUDWISIAUT [[BFIA0 O} SUIDUE[E]IF O} DATNE[IF UONEPUIWWOIT B PIM preog oy Surpraord 103 o[qisuodsar o3¢ Juel[NsSuo’) pue Jjelg "sogues
o[qeadaooe pue suonedo[e 19853 Aorj0d o3 01 oAnE[as ue[d O JO 2INIONIIS VONELIO[[E 19SSE I PILOg I3 I MITAIT [[IM JUBINSUOT) PUE
731G ‘s29ISNIT, JO PFEOE S,pun,j oU) Jo Junodw Aprarrenb yoeo 1y X1 19sse ur 2due[equut Arezodwo) B 93030501 ‘pur ‘A591eNS JUIUWNISIAUT
wiralul uk oxmbar Aew (FoSeurw JO SSE[D 19SSE) UONISULI) JUIWISIAUT UL JO SUONIPUOD INIE[N SIFULT PAIBUSISOP o) UTYIIM A[1DTAS UTEWoF
01 parmboz 9q 10U [[IM PFEOY O {SIUTPPING S DAFIS 01 PIPUAIUT 93¢ SUONEIO[[E 9FLIUIIIDJ "SI9SSE JO IN[BA JOYTJBW Aq PIINSLIW St ‘SOFULT
UONEIO[[E PUL S[OAI] 1957¥) JO SWF) UT Passardxa ST yorym ‘vaoqe 330 19s Aorjod uopedo[e 19sse o3 pardope sey saa1sniJ, Jo preog 247,

CAM 20-0166

EXHIBIT 6
Page 173 of 183

%0€ %01 %02 (yseD "[our) SWwOdUT Paxi]
%S TT %ST %G"L dWOIUT JATBUINY
%S T1 %ST %SG £35remng-nmp
%STT %S L %S T SHANE B BN
%01 %ol %ol 2IMIONIISEIFUT [6qO5)

nmuQDQ\UwOZ\q D>ﬁdﬁ§®u~<

%02 %01 %S T £ymby reuoneuraiuy
%S L %0 %GL'C paorny de)) [rewg
%S L %0 %GL'C anfe de)) [rewg
%S’ L %ST %S £ymbyy de)y pry
550 pausfop 4aqrinf st Gub e dvsy jas JprnN
%0T %S %S CT Aymbyg de) [ews /pIA
%S L %ST %S paorn) dep) a8re|
%S L %ST %S Y aneA de)) 98re|
%C1 %0°S %S’8 2100 de)) a81v]
RYZ \@&m@“ %&E@\ sz (ginbry vy sdiwr |
%0€ %01 %S" LT Lymby dep 23re]

:L&ymby onsowo(y

ESEUNNE ESEMGE\/H QOENUOE@w u@derH wm.ﬂU uowm<

:MO[oq PIUTPINO S[OAI] UONEIO[[E 1955 SUTMO[[O] U} [RIM DULBPIOIIE UT $19SSE 9} ISIATT 03 pun,] oy Jo £orj0d o1p 9q [eys ] "V

SANITHAIND INHWLSHANI 'III

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727



OLT

“WNWIXBW 0/,G] 9Y) PFEAO0] 1UN0D 10U [[ia ‘sosodind xey 303 Arewnrd saelg
pairu) o 2prsino pazarrenbpeoy Auedwod e se yons ‘suonerodiodul TOAEP-IJOUd( A8ueydxXd ) Jolew v wo paisy saruedwod ‘g N-Uou
JO $Y2031S TOWWO0D FO SY(TV UT orojrod 2an22dsax s11 Jo o/, G 01 dn 1soaur 03 pazioypne st 3ofeuewr Amby onpep den) 98re opsowo(y oy,

"STE[[OP $91BIS PIITU() UT PAILUTWOUIP ST AITINDIS IU) FOYIIYM JO SSI[PILFI
pue vonesodsod udPro] o) Jo dIYsIOUMO ) JO SSI[PFEFF ‘SoSUBYIXD $2I¥IG PIIIT() UO PIpes) o3¢ AO) FOUIOYM JO SSI[PFESIT ‘Sonrindos
UGI0JOJ PIFOPISUOD 9 [[BYS SIUIWUIIAOS USIOJOJ JO SME[ U JOPUN PIZIUESIO SINTINIIG UONG “BIqUIN[OT) JO IIMSI(] O FO QUIWUIIAOS
21¥1S *Q '[] AUB JUOWUIIAOL) $2I¥IG PIITU() ) JO SME[ U3 JOPUN PIZIULFIO JOU ST e[} FONSST JOYIO JO uonesodsod e Aq pansst AAndos e se
paunop st A1Ndog USF0,] Y "PUNJ 971 JO $19SSE JO dN[BA JOYTEW [£10) 9 JO 0/,G7 PIIIXD 10U [[eYS SINTINIIG UFIFO,] JO SISB] ONJEA JONFLW Y],

* P2IMD3s, | PIIIPISUOD 9] [[eys
JUOWUFIAOLD) *Q () o) A Pa2Iuesensd O AQ PanssT SONIINIS A[U() "FOUSIY ST FOAIYIYM PAIYSI A\ F0399S ))SJ29S 2 JO 94,0 FO orfonsod
£fmbo o) Jo 0/ SuTPo9dXD F0109s Femonied oUO AUE UT SIUOUWNSIAUT P[OY FOSBULW JUIWNSIAUT AUt [[eys JOU ‘(90UB[eqaI JO dWI) Je
Srewryouaq 3y ur 1y3rom s Auedurod 1es Jo o,1-/+ 3q 01 panrwrad oye Auedurod S[SUTS € UT STUDUIISIAUT IsED YOTYM UT ‘FoSeuewr
xopur A1mbo pue xapur £1nbs pasueyus a1 Jo uondooxa oyl Yr1m) oSeury A9Y) YDTYM SIISSE O} JO IN[LA IYFBW I JO 0/,G SUTPIIIXD
Junowe [e101 ¢ ut Auedwod [SUIS € UT STUDWISIAT] PIINIIsSUN (JUISTOD UINTIA S PFLOg ) INOYIIA) P[OY 10T [[eys SIOSeUL JUIUWNSIAUT O, )

"‘WOSEF AU® JOJ 9s1re AeW UDTYM JUDTNILIG
£o10 1UoUNSIAUT o3 JO suope[oia 3o 01 suondooxo enuatod Aue jo preog oy osmape Apdwoid [reys puny pofSuruwod jo pajood
[ons Jo FoSeurwW O], JUIWDIEIS ADOJ JUDWNISIAU] SIY) UT PIIeIS SE SIUDUWNSIAUT JWES PUE JOUUBW OWeES oY) A[[eNUeISqNS UT PIISIAUT
9Fe 1P PIZINN 9 AW SI[OIYIA PI[SUTWIWIOD FIIO FO SPUNJ PI[OO] 'STONIESULI) FOU) JO SUTWN ) PUE SINIFNIIS JO VOMIIIS I} ‘SIISSE
9T JO XTWI F0O129S 91} 03 109dsoF UT FOFeUrW JUSWISIAUT OB O} PIIULIS ST UIOFOY PACIIISIP SIUIPPING 9} IIA JUISISUOD UORAIISIP 0] g

*$$9203d ST} SUTINP SIOTEULW JUAUISIAUT o1 wo3J Indur 31d7j0s osTe Aewr preog oy T, 'sadueyd pasodord Aue 01 100dsox

1A JUBINSUOT) JUIUISIATT 93 JO SUONEPUIWOIF I} JI[OS PUE JU2WANEIG AJT[OJ IUIWISIAUT U1 MI1AF Aedrporsad [[eys preog 9y,
*JSTX9 $90TISIIAIP FoAdUYM preog op Aynou Apdword [[eys soremsrurupe waisds oy, o[qrssod se Jorrq se 1doy o [reys

$90UISIOAIP yons AUt 1Y) SPULWIIP PILOE 9 I, "9IMIBU Wid) 1JOYS € JO 9q P[NOYS 20U31oAIp Auy o8ues Lorod oy aprsino [eg Aresodwan
01 s19sse o} osned Aewr s)yrys paredonueun prder yons sy oandadsrod wiroy Suof v s1uasordor Aofod 1uouNSIAUT ST AQ POUSIqeISd
UONEIO[[E 19SSE O], '9AOQE PIVIPNO $2ANRID[qO o1 SuUNoW JO POOYIYI YSIY & opraoid 01 uasoyd uaaq sey Ad7od 1UowISIAUT ST T,

"ONEA PUE JIMOI3 UIOMII] U]
v ureiuTew 01 3dwone OS[e [[BYS UONEPUIWIIOIIF PUE SMITAIF SUDUEL[E]F 9J0JOI) (AIennou 9[£)S 9ATIE[oF UTLIUTEW SUONEIO[[E 959}
1Y) POPUIUT ST I] "SI[AIS YIMOIS PUE onfeA [poq Suizinn siofeuews o[dnnw ysnosyd paruawa[dwr oFe SUONEIO[[E [PUONLUINUT put ded
prw /[rews ‘des oSre[ oy, *$1957€1 2SO} 01 9ATIE[2F UONEDO[[E JUIIIND S PUN,] oY) PUE ‘SUONEIO[[E 19838 PauTwiralopaid uo paseq ofopzod

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 174 of 183



TLT

‘sonbruyo1 Jurpen wiel-170ys vo srseyduuo 9AISSIIXD 98LINOIUD 0 PIPUAIUT 10U ST ST} YSnoyafe 1uaunsaaur o Aq aerrdordde powoop se
QuowaSeuLW PIXIPUI-UOU JO SIDUEISUT UL PISLINOIUD ST JUDWIFEULW PUOQ dANDY ‘STONIPUOD J[WOUOID PUE J9YFeW ASUOW JUIFND
A JU2ISTSUOD sanmmiew pue sanienb ur saoueeq aerdordde aimsse 03 se 0s paSeurwu pue Paldd[as 9q 03 23k $aNLNIS odA) SwodU-paxy,] T

‘JOUSIY JO Y 1€ paurelurews 3q [feys sorjopsod
puoq 2apoe iy jo Aenb oroprod yreroso oyy, ‘roSeuews Oy JO depuUBW IY) YIIM JUIISISUOD dJe SIUDUNSIAUL [ONS Iey)
papraoxd ‘saoraros Super pazruSooar e Aq A10391e0 Sunes Jolews Yy 9y UI pIres sINENDIS ur ofopiod JPY) Jo anjea 19xFEW
) Jo ¢4,GT 01 dn 1s9AuT 03 panrwrdd dre syaSeuew puUOq IANIE ‘ATENTOD o3 01 Ut Sunpiue JurpuersypimioN "A[dde reys Sunes
1SOMO[ 9} ‘SSUNET JUIIIJJIP 9AIS SIDIAIDS SUNEI OU) YIIYM UT $958d 9s0y) U] “(S,ydI,] PUe SI00J 29 PIELPUEBIS ‘S APOOJA) ‘St Uons 9d7AIIS
Sunes puoq pazrudodds Aue JO sa1F0351ed Jolew oAy dol o) UTPIM PIIET 9SO} SUOWE WOIJ PAId[As o [[BYS SoNENI2s 2dA) owoduT-paxy] ‘H

‘Q’(] 92 UT PI[IDTWOP 10U SIINSST
ur sorfopzod 2an22dsar o JO 9,01 01 dn 1soaur 01 pazmowpne st (010j3F0d Y JO ITIWSGIS JWOIUI-PIXY O} 01 109dsoF PIM JoFeurw
puny podueeq Aue SUTPNOUL) FFeUrW PUOQ O, ‘FOSELUBW JUIWISIAUT 9 Aq 1uopnid powoop Se SIUSWNSUT yons Jopo pue sodop
JO 91201 NId ‘Foded [eIOWWOD ‘S201s PaFFoJord ‘SOINUICOP ‘SININIIS PIYILJ-1ISSE ‘SINIINIIS PIYIL-IFEIIIOIN PIZI[eFIe[[0)) AoUd3y
‘S ‘s,PeN Auurn) ‘so1e30d300 O[qEINIEW ‘SUONESIQO AOUdSE PUL JUIWUIIAOL) 'S'() IPN[IUT AL SIUIUWNSIAUT dWOIUT PAX JO 2sn oy, "0

‘arqrssod se voos se suonarnsar 4mbo spreog oy 199w 031 JJo-urds oY JOF ITANUT 9
ST 31 ‘FOAIMOT] JjO-ulds yons poy 03 SNUNTOD P[NOYS M FIIIYM O St UOHEPUIWWOIIT B PIA Siseq Arairenb e uo 130dor pnoys rodeuews
o QuounsaAut pagrenb e sem jjo-urds oy 03 yomd Yo ‘orfojizod oy ur proy Apuormd Auedwod v woiy Jjo-urds € JO 1UoAd o) UT ]

VS oy £q pauggop sk 1sT] Auedwod pazrunnids oY) TO ST SUIP[OY 10931 AUe Jo(poyMm JO pasmbox
ST JUDUNSIATP AUE JOU JO JOUPOUYM JUISIAPE pieog o3 01 150dor uonma v o3edord [[eys 1UvI[NSUOT) JUIUWNSIAUT S pFeog o Fairenb yoer]
‘parmbax st SuTp[OY 10071p AU JO JUDWISIAIP FOUPIYM dUTWIFNIP 03 IS Auedwod pazmumnios op 01 aepdn AFoizenb s ygg ayp s03u0w
PUE MOTADF I PFeog YT, "1sqam ygS 2y uo Sumeodde Auedwod pozumnids Aue Jo sopmndds 1097p Aue Ploy 10U [[eys pIeog YT,
*SJUDUIISIAUT $IT 01 309ds9F I (V) 390V IUSWISIAUT S EPIHOL] Sund910IJ o3 Jo suorstaord oy i A[dwod [ sovisni], Jo preog oy], “J

"SONIIMDIQ
US10J0,] 01 TVOREITWI] dN[EA JOYFeW SPUNJ [€10) O JO 0/,G7 OUY) PFeMO) PIIUNOD PUE JULINSTOT) JUIWISIATT 913 AQ PIJOITVOW ] [[IA SININIIS
S’ -UON] JO 93e1uad3ad 9y T, *SoNENI9s §'()-UON PUE ‘'] UT ISOAUT AL PAISIAUT ST WAISAG 91} YOTYM UT PUNJ [EINW 9FNIDNTISLIFUT [BqO[L) O],

"SOMIINDIS ‘G ()-UOU UT A[DATSNIXD 10U JT A[rewzd paisoAur oq 01 paidadxo are syoSeuewr Aambry reuoneusojuy pasry Apeogroads oy,
WNWIKEW 0/,G*/ 93 PFeM0) JUN0I 10U A ‘sosodind xey 03 Arewnsd

$9101G PAITU) o Iprsino paznrenbpesy Luedwod e se yons ‘suonerodroour UIALP-IJOUd  98UBYIXD 'S’ Jolew € uo pansy soruedwod
S')-UOU JO $YD0IS BOWWO0D JO S (TV UT sonojIzod 2anoadsar 31013 Jo 0/,¢*/ 03 dn 1s9AUT 03 paziopne o3¢ syodeuewr Ambgy onsowo(y 31p0 [V

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 175 of 183



CLT

“parrerap sograds oy i [eaordde preog wonmm o3mbox pynom sTONOMmSOF
8u1080303 o1 01 suondooxo Auy Auedwod dUO AU UT 0/,G ‘SUONTITWI] PAIEIS PIIIXD P[NOM TPRIYM ‘SINEFNIIS Jo uopismboe uy 4

*13ed Poa1soINIUT 9 JO SN JO IFOUI( IATSN[IXD I} J0F L1Fed PIISOIoIUT U 0] S19SSE UE[J JO FJSUeN ' °C
“f13ed poa1soroIuT AU PUE $19SSE T[] 9 U291 IIPIID JO OUT] € JO UOISUIIXD UL JO UBO[IIP Y 7

("239 7OY0Iq 21¥ISD [£IF ‘FOYOIGYD0IS “I'T ‘PIATIIVF ST BONLIIUNWII YIIYM JOJ Ue[] 93 O) SIITAIIS SUIOPUIF
vosiod e se paugop Sureq LQred porsorour) Ared parsorour pue ue[d o udamiaq Axodord Aue Jo oseo JOo OFUEUIXD DS Y ]

:parrqryoxd oq pnom suonIESUER SUMMO[[OF YT,
:95Bq 19SSE SISNIT, STY) SUOWE VOISN[IUT JOF I[ISIOUT 9¢| 0 PIWIIP dF¢ SINTINIIG UTLIFI))

JUIWDINSEITA] FOJ SISBE] ‘A UONIIG UT IJOJ 19 9Fe SFOSELUBW ) JOJ SYFBWDIUI( 20UrwI0Iod 2Ane[ar ‘A[Surproddy ‘spomod owos Summp
[NJSUTUBOW 9q 10U AeW UFNIDF JO 91BF [€dF 0,9} € 1B} pue porrad 01 porrod woI somea 2ouewIojFod 1oyTew L) 9ZIU3009F $IASNI], o],

TUWRSEURW 12931P FY) JOPUN SPUNJ JO JUNOWE [£10) 9} UO PAIBN[BAD 9 [[IM 9dULwIOFIad § JoSeuewy Yoed ‘Uin) U] 's1odeurwy
9A122ds97 9U) JO SISSB[D 19SSt IYI UT PAISIAUT PIFIPISUOD 9q [[eys spuny asotp sasodind wonedo[e 19sse J0J ‘sjua(eamnbo ysed ur paisoAur
Arenzed oq Aewr s1osse s wISAQ oU) 10 UT O[T\ PIISIAUT A[[NJ oq 10U Aewr own ur Jutod Aue 1 sIOSEUBW OU) 1BY) POOISIOPUN ST 1]

"PIoIA o1qerear Aq A[IFEpUO029s A[UO PUE JUIWISIAUT 9} JO
Lrpmbr pue Loges op Aq Arewzd pouTwizolop oq PINOYS SIUIWNISIAUT Fe[nonIed JO UONIIIS FOAIMOY DSEI FOUIID UT "SI[OIYA JUIUISIAUT
9ATIBUIIIE SE OS[e Inq Isni], 9y Jo syuowoarmbor Arpmbi o 100w 01 sonuoAe st A[UO 10U PIMITA 9 PINOYS SINIFNIS JUI[eAMba Tsen)

"$991$1I ], 9 JO 1U2su0d Jorrd oxmbox
prnom Sumrnionmsor JO[ew FOAIMOT] “FOSEULW JUIWNISIAUT I3 JO TOMIIISIP U3 1€ 9F¢ ISk JISSE 9)BI0I3SE o) JO $F0109s 1UIeAmbo Ysed
pue swodur paxyy ‘“Ambo Suowre siseydwo Jo s)31Yg  padernodus pue panrwirod poq st o1opFod 93 JO JUIWISeUrW I[qIXIF DIWEUAP 9T,

*JoSeurw YOrd JO UONIIISIP 9 I 9] [[IM

syuounsaaut /sanzodord Jo wonoafas oy, “soparyaa digszotized Jo Po[SUTWIIOD UT PaIsaAuT oq Aewr ofopsod oyJ, pazinn 93eIoAd] JO SWwiIo)
UT YSIF JAISSIIXD JWNSSE 10U PINOYS JOSeUrW 97 ], "UFNIF [e103 s oroprod oy jo Qyolewr op ostrordwod [ 3uouodwiod swodur o 18y)
pa102dxo sta1 rorfopsod o ur sonrodord Suronpord-owoour pue ‘Aienb ySy vo paserd o i siseyduwo 930W FOAIMOT] (SUONEFIPISTOD
renp oxe vonepaxdde pue owoouy sanrodoid jo roqunu pue &1xodoid oy Jo ozrs 9dLy Laxodord Aq ‘Areorydersoasd pargrsroarp A[proiq

oq [ sonzadord 9183180 [€9F UT SIUSWISIAUT *S2INSOdXD PPE oNfEA Pa1o8iel YIIM JJEPUL 230D € SE PIUSISIP ST 010§350d 91389 [€9F O[T,

I

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 176 of 183



€LT

"90UDIINDI0 JO oM JUO UMM ‘SOPER JUI[BAMbD
ysed Jo uondodxo oy M ‘suondesuen [edpund [[e JO UONEIUIWNIOP PUE UONBWIFUOD UaNEM opraoid 01 pa1dadxo sT oSeurwr
JUOUNSIAUT U], ‘[redop 2ANdIOSOP JUSDPINS UT SPUIPIATP PUE 1S9IAUT [[¢ JO $90INOS FUIPN[IUT ‘STONDIBSULI) [SED JWOIUI [[Y ¢

<
‘pos 10
Porndas 91ep Aq S9FEYS JO FOqUINU ) ‘SoN[EA JONFLW PUE J0OOq ARSI FIO1) SUIMOYS ‘SONINIIS PIWEU AJ[enpralpurl Aq ‘UORISO 7

‘(soouereq ysed 2ind,, pue ‘sjuareambo
ysed ‘owodur paxy ‘Ambo Jurpnpour 701098 Aq) onfea 19IFEW JUDIIND J¥ PUE ISOD [BUISIFO JO Y0Ooq e 97T ‘voprsodwod pun, oYy, ']

:3UnedTPUT $29ISNLT, OY3 OI UBIPOISND UL JO /PUt JOSTeUBW JUIUNSIAUT 082 Aq A[70378nb 15897 12 parpddns oq 031 o3¢ syuowarelg

UonBIUIWINIO(] 'Y

SNOILLVIOINNWINOD 'TA

"‘WONDdESULR 9} JO TOISNPUO0d o1 1k puey ul ‘errdordde se ‘“Aouowr 10 L1INd9s o) 9ARY [[IA UBIPOISNT) 91} JBYD 2INSUD 03 SIskq  Juowided “sa
AFOAT[OP,, & UO OPEW 9 ISNW SINTINIIS JO ASUOW JO FOJSUEH Aq SINIFNIIS JO Ies JO oseydind SUTAJOAUT ULIPOISNT) OU) PUE JO[BIP-JOYOI] B UIIMII]
STONOESULR) SONENIG a91sni], oy £q wonezmoyine vodn 1dooxo opews oq [[eys 9red UT JO 9[OYM UT ‘S19SSE JO [EMBIPUIIMN ON] "TE[J ) JO 19SS

ue st pareudisop A[Fodoxd oq qreys 991sni, oyd ‘Aq pauTeIqO [eINE][0D e pue ‘Aq paseypind sonmnodos e pue ‘Ared panp v £q Py oq [[eys S19sse [

SINHWHHYOV TVIAO.LSND ALYVAd-QIIH.L ‘A

*S9OULISWINIFD SUT0SIIO0F oY) UT 95ULYD AUE JO PIPNOU 9] [[IA STOSEUBJN "TONEIO[E 1955k 1937E)
S, UB[ 29U} I 2DUEPIODIE UT SISE( PIPIIU St Uk UO SUONESI[O PUNJ O YSED ISTET JOUILI [[IA IN( DUL[Lq YSED JULIYIUSIS € UTEIUTEW 03 Pa3dadxo
2 10U [[IM UB[J Y], 'oNp swod Lo st suonesqo Aed o1 Hipmbip jusmdgyns opraozd 01 se souuew € Yons Ur parnidonms st orjojrod JusuIsoAuT 9y T,

SINAWAIINOAY ALIAINOIT ANV ALTINLVIA ‘Al

*(S91821E1S QWODUT PAXTY JOIIIS-NNW ‘SATYSTOUIFEJ PIITWI FASLIA
{2018 Pa339303d '9°T) SIANEUINE PAVIIO-OWOIUT PUE ‘sanfpowrod ‘sopmboa a1eand (sappryaa fsmbo 130ys /Suo pue spunj-jo-punj Surpnpour)
Spuny 98paY ‘OFNIONISLIFUT [BO[3 ‘SPUNJ [eNINWI UOMEIO[[E 19SSE [EINIE) 9IBISD [EdF OPNOUT Ue[] 91 01 UONEIO[[e 9q ABW 1L} SITIWISIAUT
OATIBUIY “YSIF 1oFewl [erded [eUOnNIPE) WOIJ UONEIISIAIP 9praord 01 pa1oadxo oq I pUE SISSE[d 19ssE [eUONIPER uet prbi ssof (sfemfe 10U
Inq) A[eo1d£) 93 SIUSWIISOAUT SANTUIN[Y “SIUIUWISIAUT JANLUIIIE SE PAIBUSISIP 9 [[IA dWOIUT PIX JO sonNMba se PIPISSE[d 10U SIUSUNSIAU] ]

‘G81 pue G/ 1 ‘¢11 s3adeyn) Lreongroads ‘sormerg
ePIIO[] 92 UT payroads oq Aewr st SPIEpULls UONJLSUEN dANIQIYOFd JO UONE[OTA UT PIWIIP 9q Aew JO 9 YOIYM SONILIVIWNASU] G

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 177 of 183



VLT

"XOPUT 9313 FOWNSTOT) o) UT
a8ueyd 1uad3ad Tenuue oy Y paredwod 9q osfe pinoys 2durwIogiad s,punj oy, ‘SPUNJ JUSWUIIAOS [ED0] JO ISTOATUN € 0) Paredwiod aq OsTe [[im
pun, 18303 oY, "S9sse[d AIAndas 1ud[eAmbo 95l JO YoB UT JUAUNSIAUT 1U2d Jod [enide s pun,] oy 01 vonzodoid ur paySom sadrpur padeurwuun
2A0qE 9 JO Sunsisuod 1orew | sodwod | v i paredwiod oq 20UrWIOJFOd JUDWISIAUT S, pUN,] [810) € 1By} POPUIWIWIOINI OS[e ST IT ‘VONIPPE UT

(%S + IdD 1) YFewyouaq duewFojrod a1njosqe ue wirojrodino 01 pa1dadxo oq Aerouad
OSTe [ PUE ‘SSE[D 19SSt dI10ads JOUI P JUSISTOD JFewyouaq 20uewFoyiod € sureSe paredwiod oq [[IM SIUSWISIAUT JANEUINE S pPun,] o],

‘spunj
91B1SO [£9F 9JOD JO ISIDATUN B M SB [[oM SE Xopu] JTHYDN Y JO UFNIOT 8101 o) Y pasedwod oq [im 2durwiojrod 218180 897 s,pun,j 9yJ,

‘spuny
QWOOUT PaxXY PaFeurw A[FE[TWIS JO ISIDATUN B I SE [[A\ St ‘Xopu] puog 21¥32133Yy [eade)) sAedreq oy JO Xopu] puog IPaI)) /IUIWUIIAOL)
orerpowiFaIu] sAereg “80 ‘SOXopUl PuUOQ PIZIUS0I2F JO UIMDI [e10) o yim paredwiod oq [ odurwiIojFdod owodul paxyg spun oyf,

*97A1S JUDUNSIAUT
£q poz110321€d $399d JO 9SIOATUN © PUE XOPUI JUBAIDI 9} 03 paredwod oq [IM ‘UIn) Ul ‘JOSeUrwW JUSUNSIAUT OB JO 2durwiorad oy, ‘spuny

fymbo paSeurwr Jo 9syoATUN B PN PUE ()G S,F00J 2 PFEpPULIg oy P paredwiod oq [im durwirorad Lmbo s pun,g oy ‘voyy 9x:u0d Jey U

‘sosodind wonenyeAd 03 pasn oq [eys soNsHeIs 2duewFojrod oaneredwod Yong ‘spunj paSeUrW JO ISFOATUN
€ AT SB [[9M St SIOTPUT 19XTeW PaSEUBWIUN JO 18U} [PIM ‘STSeq PAIYSom-own & U0 ‘paredwiod oq [ sINsdF 2durwirojrod 1uoumsaAur s,pun,] oy,

'S1[NS3J JUSWIISOAUT 91BN[EAD

01 sonspels oouewroyrod oaperedwiod asn [ $92ISNIT, oY) ‘parenyesd Apirej ore pomod owm ogmads € 10A0 oqereat soprumyoddo juounsoAUr
JEY) 9JNSUD 0] JOPIO U] "SIANID(QO PUE S[EOS 9S9) PIIM IXIUTOD UT ‘A[[edTI0ISTY PUE APUIIIND YIOQ ‘PIINSEIW 9q 01 ST PUN,] ST JO 9JUBWIOFIDJ

LINHIWHINSVHN 404 SISV 'TIA

‘soro1[0d pUE $9A1N22(O ‘STEOS 9SI) JO SWIFOI UT SI[NSIF JUIWISIAUT SSNISIP O
pue ofojrod oty MITASF 03 $99IsNIT, 9 YPIM 9sonbor vodn w10 230w FO ‘siseq AFarrenb € wo 100w 03 PIdadXo OFE SIIFLULW JUIUWNISIAUT

SSuUndIN g

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 178 of 183



SLT

"UBIPOISTD §,pUN,] 9Y) PUE SIOFLUBTA JUDWISIAUT 92U 03 01039} SIFULYD [eFIeW AU 91ed1unmwuod o) pue 3ea4 1od 00U0 15[ 18 $9A1I2(q0
PUE S[EOS 9S9U[) MITAF 01 $99IsnAT, 9y Jo Aorjod od Os[e STI] own 01 dwn Woij doPAdP Aew YIIYM ISNI], 913 O) SUOISIAII PUE SUONEIIPOW
1097JF 01 SIATID(QO PUE STEOT JO JUIWAILIS SIYI ISIADF 01 ISNI], WAISAS JUIWIINIY IFT,] 29 IO 9 JO $ISNIT, JO PFeog Y3 JO JUNUT o1 ST I

SNOILLVIHAJISNOOD ¥dH.LO 'IIX

‘sookordwo £17) 30 somsniT, o Aq suonoe

yuopnadwr 1o sopsed par £q voneiuasardoisiu pue J0IFO ‘PneIJ WOIJ ISTIL IYSTW YITYM SPUNJ JO SISSO[ 1U2A23d 01 PIUSISIP 9] [[IM S[ONTOD
[euroiu] -orojazod o Jo Surdue[eqaF 307 paFmbor 1ou st eaordde oo1sniT, 'somsni T, o1 Jo [eaosdde oY INOYPIIM SININIIS FO SAMTOW JO JTIWIAOW
Aue ozproyane Aew pun,] oYl YIIM PILIOSSE [ENPIATPUT ON] $99ISNIT, 93 Aq 9pew 9 ISNW SUBIPOISND Surdodsayes JO sJuLINSUOD ‘sFodeurw AoUow
[[¢ JO UOREUTWIA) JO SULIY Y], "PUN,] 9Y} JO S[OFIVOD [BUIIIUT IYI MITAI [[IM W D) [BUFIIXD U3 JIIpNe [edULUY [enuue s L17) ot Jo 1red sy

STTOY.LNOD TVNYHLNI 'IX

*SISeq UONNIIX-1$9q © YO OPBW 9 ISNW STONNIIXG] “PIIII[ASs 2q Isnw piq
SN023EIULAPE A[[EITOT02 Isow o) ‘Me] Aq pasmbaz osmroyao se 3dooxy -orerrdordde pue opqrseay ozoym piq Apannodwod oq [[eys SoNENIAS [y

INANTIINOHY AId X

JUIWII3Y 2seydIndoy F2ISEIA YOS AUE JO SWF o1
JTWI 3O 1217I$9F 10U S90P UOISTA0Fd ST T, IUW2I3Y 2seydrndoy] JOISEJN 913 JO SITIWIMbII 01 9FOUPE [[eys SUONILSULI) JUIWIIISE 9seydindoar [[y
JUIWI9X3Y 2seydrndoy] F0ISLJA] oY UT PJeIs St wiForod pue 21nd9X [[BYs s1UdW2I3e oserdindor Sunoesuesl syo[eap pue suonmnsul paroidde [y

INHWHHIOV HSVHOUNdHY Y4ILSVIN XI

‘parqryoxd o3 wisTueydoW
Surnid paidodor A[[eroudS J0 JUISISTOD OU ST 29} YITYM JOF JO I[QE[IEAE JOU ST JONTEW PIzIug0dar A[[EFoUd3 € YOIYM JOF SIOSSE PUE SJUIWISIAU]

SINANW.LSAANI AINOITII A0 NOLLVOTVA ‘TIIA

*AITNEIOA 19TeW MO[9q JO FedU JO [LOS ¥ PIM DA0CE PIQIFISIP 1oxFew | 231s0dwod, 9y3 JOJ parnseows
SOMSTEIS Jwes oyl PIa vlep st Sumedwod pue 3o1renb 01 1o13enb woip urmor jo oer (w101 syoSeurwy LoUOW 2ARddsor oyl pur punj [v10)
913 JO UONEBIAID AN[OSqE Uedw o) Sunndwod Aq PaUTWFNOP 2q [[IA 99339p o3 pue A1Forrd YSIY UdAIS 9q 03 ST $I[NSIF 2dULWI0JFad JO AOUNSISTOD)

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 179 of 183



9LT

01

Q10T 1quAON paroaddy

"9[epFOPNET 130, JO AI17) 9} TPIM 2)EP SUTY 93 SUIMOTOF
Kep 3epuded ISTC 9U3 9 [[BYS ‘01939 JUSWPUIWE AUt PUE ‘ADT[OJ JUIWISIAUT ST JO 9JEP JANDIIJJD Y[, "ATenidy 9y} pue epuo[,] S[epIropne | 330,
JO 317y o1 “s901AF9G JUIWITeULy JO JudwnFedo(] epof,] oy M pary Apdword oq [eys L0104 IuownsoAu] sip ‘9a1sni], oy Aq vondope vodn

AOI'TOd LNHWLSHANI 40 ONI'TIH "AX

-o1qnd oy 01 9[qeyreat oq [Teys 330dox orporrad oy T, onfeA 19XFEW PUE PauFed dwodul ‘9dA) Jo ssep £q ofoarod o UT SIUSUNISIAUT IPN[IUT [[BYS
130dox oy, -o[qepreat 1 Apuonboy oFowr JO SISEq [ENUUE UL UO 1$BI] B Q[epIopne T 130,] JO A17) 913 03 s330dox orporrod Jruqns [[eys s991sni T, 9y,

ONILIOdHY "AIX

.TOHwommsw ST 9211JO JO Wia] [oEo mgﬁsmu SJIeurwios punj GO#@CDQ Uﬂﬂﬂ& OM] 1e 90UEpPUalYy ‘Sloquuiowi pjeoyg
Jo mwﬁﬂﬂn—ﬂwGOQwuw pue S1UotSOAUT O Paje[at sio1lelu MCMGHDUGOU SFeUIwios uonedNpo MQMSGMMQOU puanle 01 UquOQNO pue UDM&MSOUﬁw 9Je s9a1snA [y

NOILVONAAd ONINONLLNOD TIIX

WASKS JUAMALTY] 242,] PUD 290 JPAapny T 140, J0 (727

CAM 20-0166

EXHIBIT 6
Page 180 of 183



CAPTRUST

EQUITY INVESTMENT STYLES

In an attempt to achieve diversification, investors may invest in a variety of asset classes. Different asset classes, such as small, mid,
large and all capitalization, offer vastly different levels of risk and potential rewards, but so does investment style diversification.
Growth and Value investments tend to go in and out of favor in a cyclical pattern. Dividing your portfolio among asset classes that
do not respond to the same market environments the same way at the same time has the potential to help minimize the effects of
market volatility, as well as help to maximize the chances of increased returns over time. Ideally, when investments in one class
are performing poorly, the assets in another class are doing well. The gains in the latter would potentially offset the losses in the
former, minimizing the overall effect on your portfolio. Note that one can diversify away much of the risks of holding a single
investment, but one cannot diversify away the risks of simply being invested in the market.

Equity investment managers will typically fall into a particular "Style" category, purchasing stocks with either growth or value
characteristics. Understanding the intricacies of the particular equity styles allows you to combine investment managers with
complementary styles more efficiently. Or, if you select a single investment style, knowledge of the style categories may help you
plan for the ups and downs associated with a particular style. Below are descriptions of the different investment styles.

GARP
Deep Value True Value Relative Clarie (Growth ata Aggressive
Value Reasonable Growth
Price)
The Core Style

The philosophy behind a core investment style is to have no bias towards growth or value, only the quality of the position. Typically
a core portfolio searches to buy shares in companies that an investment manager believes would perform well in all market
environments. As a result, they tend to contain a mixture of both growth and value shares.

The Value Style

A simple way to describe value investing is that it is an approach that seeks to buy companies that offer the best value for the
money. Value managers look for companies with prices that are believed to be undervalued relative to the market. Undiscovered
companies or stocks that have price movements that do not correspond to the company's long-term fundamentals are generally
considered to be value investments.

Relative value: investment will employ a value-oriented strategy that is "diluted” in nature in comparison with the true value style.
Relative value managers tend to outperform their deeper value peers during periods when growth is outperforming value, however
tend to trail during market conditions that favor a deeper value posture. Relative value managers have a definite value emphasis,
but often have some growth overlays in security selection.

True value: investment style exhibits characteristics similar to those of the Russell 1000 Value Index. We often times refer to true
value as a "plain vanilla" value investment approach. This type of portfolio will hold many of the same positions as the Russell 1000
Value Index, or positions whose characteristics in aggregate are similar to the overall characteristics of the Index.

Deep value: investing is the extreme of the value-oriented styles. A deep value strategy will avoid stocks that are the latest market
fad. A deep value manager will typically invest in companies or industries that are out of favor, with the anticipation that the tides
will turn and the investment will pay off. Deep value managers tend to demonstrate performance volatility, as they usually
outperform their less value -biased peers during periods when value is outperforming growth. The reverse takes place when growth
is outperforming, the deeper value styles will generally underperform their relative and true value peers.
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The Growth Style

Investment managers who chose to implement a growth style search for companies that are growing their earnings at a rapid pace.
The companies are expected to grow faster than the stock market average. A growth investor tends to aim for big gains over the long
term and must be willing to withstand the ups and downs of the growth oriented market.

Growth at a Reasonable Price ("GARP") investing combines the search for sustainable earnings growth with an emphasis on
valuation. GARP investing reflects the desire to find companies that could be undervalued, but have solid sustainable growth
potential. A GARP investment has historically been favored when the economy begins to slow because the consistent earnings of
high quality companies become increasingly attractive. GARP investment managers maintain, generally speaking, that over long
periods of time, stocks go up for one reason - underlying earnings growth.

True Growth: A true growth portfolio will typically display characteristics similar to those of the Russell 1000 Growth Index. A
manager who employs a true growth management style will purchase many of the same companies that are in the Russell 1000
Growth Index, or a portfolio of holdings whose characteristics are similar to those of the Index. They seek to purchase only
companies that remain faithful to the category of a "growth" investment style.

Aggressive Growth: Investment managers that seek the highest of earnings growth, regardless of valuation, are considered
aggressive growth managers. They seek aggressive and sometimes emerging growth stocks, and are often dramatically overweight
traditional growth-oriented sectors like Technology, for example.

Which is the best style? Many investors buy into a particular investment style that experienced above- average performance results
after those performance results were achieved, only to sell out of that particular style when it begins to suffer a more difficult
performance run. We maintain that it is prudent for investors not only to seek out investment managers who have demonstrated
consistency as it relates to people, philosophy/process and performance, but also to choose managers in whom they can maintain
conviction over the long term, so as to avoid the untimely cost of switching styles. We believe that understanding the uniqueness of
each investment style is key to staying the course.

Source: Wells Fargo Advisors, LLC
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IMPORTANT DISCLOSURES

This report has been compiled from sources believed to be reliable but are not guaranteed to be accurate or
complete.

This material has been prepared solely for information purposes and is not a solicitation. Performance reports
contain returns that are net of investment management fees but gross of CAPTRUST Advisory fees. Any
depiction of account value/performance is not warranted to be accurate or complete. Please refer to your
official monthly/quarterly custodial statements for verification. Past performance does not guarantee future
results. CAPTRUST Financial Advisors does not render legal, accounting, or tax advice.

Please contact your CAPTRUST Financial Advisor if your Investment Objectives or your personal or
financial situation has changed or if you want to place reasonable restrictions on the management of your
investment account(s) or portfolio. You may call direct at 919.870.6822 or 800.216.0645 or email
compliance@captrustadvisors.com.
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