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0.1

Executive Summary

The City of Fort Lauderdale (the “City”) OPEB Trust returned -12.16% (net of mutual fund fees) in the 1st quarter
of 2020, outperforming its policy benchmark return of -12.36 by 0.20%. In the trailing 12 months, the portfolio
returned -4.21%, underperforming its -3.08% benchmark return by 1.13%. In dollar terms, the portfolio lost
$4,338,916 in return on investment over the quarter, and lost $1,524,557 in the trailing 12 months.

The City’s OPEB Post Retirement Pay Steps Plan returned -12.13% (net of mutual fund fees) in the 1st quarter of
2020, outperforming its policy benchmark return of -12.36% by 0.23%. In dollar terms, the portfolio lost $413,162
in return on investment over the quarter, and lost $332,762 in the trailing 12 months.

Domestic equities as represented by the Russell 3000 index posted a return of -20.9% for the quarter, hurt by the
continued concerns surrounding the COVID-19 pandemic. Markets outside of the United States, as measured by
the MSCI ACWI ex-U.S. Index, slightly lagged their domestic equity counterparts, returning -23.4% for the first
quarter. The U.S. bond market, represented by the Bloomberg Barclays U.S. Aggregate Index, returned 3.1% in
a highly volatile market. Defensive equity positioning was largely additive to portfolio performance relative to
benchmarks. However, these benefits were temporarily offset by underperforming fixed income managers with a
credit overweight and U.S. Treasury underweight during the flight to quality.

Currently, the portfolio is underweight to domestic and international equities, and approximately 7% overweight in
fixed income, considering the volatility in the markets. U.S. economic fundamentals are expected to deteriorate
significantly in Q2 as the full effect of COVID-19 materializes. With this defensive positioning, we remain mindful
of the possible extended duration of the economic shutdown and the speed and trajectory of the eventual
recovery. Given the OPEB Funds’ goals and objectives are long-term in nature, the portfolio continues to be
appropriately diversified and in compliance with its investment policy guidelines.

. . . CAM #04-0422
Data as of March 31, 2020. Please refer to the full market commentary provided in section 1. Exhibit 1 @
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OPEB Executive Summary

Current Asset Allocation *Sample Target Allocation for 60/40 Accounts
Asset Class Market Value Pct (%) Asset Class Market Value Pct (%)
Cash $2,231 0.0% Cash - 0.0%
Domestic Equity 12,233,971 35.8% Domestic Equity 13,662,155 40.0%
International Equity 5,132,438 15.0% International Equity 5,806,416 17.0%
Fixed Income 15,907,428 46.6% Fixed Income 13,662,155 40.0%
Alternative Investments 879,320 2.6% Alternative Investments 1,024,662 3.0%
Total $34,155,388 100.0% Total $34,155,388 100%
Current Asset Allocation Target Asset Allocation
D " Alternative
Cash 0.01% Emgts Ic Investments Domestic
35 8% 3.00% Equity
_ 070 40.00%
Alternative
Investments
2.57%
International
Equity Fixed —— International
. 15.03% Income Equit
Fixed_~" 40.00% Ry
Income
46.57%
. . . . . AM #04-0422
0.2 Data as of March 31, 2020. *Based on current PFM targets for discretionary accounts managed to a 60% equity and 40% fixed income benc 1&.1 @
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QUARTERLY MARKET SUMMARY

For the Quarter Ended March 31, 2020
Multi-Asset Class Management

1.1

Market Index Performance
As of March 31, 2020

YTD 1Year 3Years b5Years 7Years 10Years
S&P 500 -19.60% -19.60% -6.98% 5.10% 6.73% 9.62% 10.53%
Russell 3000 Index -20.90%  -20.90% -9.13% 4.00% 5.77% 8.96% 10.15%
Russell 1000 Value Index -26.73%  -26.73%  -17.17% -2.18% 1.90% 5.56% 7.67%
Russell 1000 Growth Index -14.10%  -14.10% 0.91% 11.32% 10.36% 12.93% 12.97%
Russell Midcap Index -27.07%  -27.07%  -18.31% -0.81% 1.85% 6.35% 8.77%
Russell 2500 Index -29.72%  -29.72%  -22.47% -3.10% 0.49% 4.91% 7.73%
Russell 2000 Value Index -35.66%  -35.66%  -29.64% -9.51% -2.42% 1.80% 4.79%
Russell 2000 Index -30.61%  -30.61%  -23.99% -4.64% -0.25% 4.21% 6.90%
Russell 2000 Growth Index -25.76%  -25.76% -18.58% 0.10% 1.70% 6.47% 8.89%
MSCI EAFE (Net) -22.83%  -22.83% -14.38% -1.82% -0.62% 1.75% 2.72%
MSCI AC World Index (Net) -21.37%  -21.37%  -11.26% 1.50% 2.85% 5.07% 5.88%
MSCI AC World ex USA (Net) -23.36%  -23.36% -15.57% -1.96% -0.64% 1.06% 2.05%
MSCI AC World ex USA Small Cap (Net) -29.01%  -29.01% -21.18% -4.89% -0.81% 1.05% 2.79%
MSCI EM (Net) -23.60% -23.60% -17.69% -1.62% -0.37% -0.40% 0.69%
FTSE NAREIT Equity REIT Index -27.30% -27.30% -21.26% -3.14% -0.35% 3.46% 7.40%
FTSE EPRA/NAREIT Developed Index -28.34%  -28.34%  -23.22% -2.92% -1.15% 1.62% 5.26%
Bloomberg Commodity Index Total Return -23.29%  -23.29% -22.31% -8.61% -7.76% -10.04% -6.74%
Blmbg. Barc. U.S. Aggregate 3.15% 3.15% 8.93% 4.82% 3.36% 3.19% 3.88%
Blmbg. Barc. U.S. Government/Credit 3.37% 3.37% 9.82% 5.17% 3.54% 3.32% 4.15%
Bimbg. Barc. Intermed. U.S. Government/Credit 2.40% 2.40% 6.88% 3.79% 2.76% 2.46% 3.14%
Bimbg. Barc. U.S. Treasury: 1-3 Year 2.76% 2.76% 5.41% 2.69% 1.84% 1.51% 1.44%
Blmbg. Barc. U.S. Corp: High Yield -12.68% -12.68% -6.94% 0.77% 2.78% 3.33% 5.64%
Credit Suisse Leveraged Loan index -10.23%  -10.23% -9.44% -0.72% 1.21% 1.97% 3.26%
ICE BofAML Global High Yield Constrained (USD)  -14.10%  -14.10% -8.28% 0.32% 2.66% 2.77% 5.10%
Bimbg. Barc. Global Aggregate Ex USD -2.68% -2.68% 0.74% 2.58% 2.04% 0.38% 1.40%
JPM EMBI Global Diversified -13.38%  -13.38% -6.84% 0.42% 2.82% 2.89% 4.94%
90 Day U.S. Treasury Bill 0.58% 0.58% 2.25% 1.83% 1.17% 0.85% 0.62%

Source: Investment Metrics. Returns are expressed as percentages. Please refer to the last page of this document for important disclosures relating to this material.
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For the Quarter Ended March 31, 2020

QUARTERLY MARKET SUMMARY Multi-Asset Class Management

THE ECONOMY U.S. Real GDP Growth

Seasonally Adjusted (SA)

On March 13, President Trump declared a national emergency to stave off the
spread of the novel coronavirus or COVID-19. Since that time, the pandemic has
led to an unprecedented shutdown of the U.S. economy. The magnitude and
duration of the economic shock largely depend on the success of containment
efforts, which have been threatened by a potential second wave of infections.
Initial gross domestic product (GDP) forecasts for the first quarter of 2020 show
annualized growth of -2.5%, down over 4.5% from the fourth quarter of 2019.

A sharp contraction is expected in the second quarter of the year followed by a
protracted recovery in the third and fourth quarters of 2020.

A near decade long hiring streak came to an end in March. The U.S. economy
shed 701,000 jobs in March, the largest monthly decline in payrolls since March
2009. From March 14 to April 10, 22 million Americans filed for unemployment
benefits. The March unemployment rate rose from 3.5% to 4.4%. Forecasts by IHS
Markit predict 14 million more jobs will be lost in the remainder of 2020, with an
unemployment rate topping off near 10%.

The longest bull market in history also ended in March, as equity prices and bond
yields plummeted. The S&P 500 Index (S&P) fell about 32% from peak-to-trough,
as investors sought lower-risk assets. Yields across the U.S. Treasury yield curve
each fell over 100 basis points (bps), reflecting the rise in prices in response to
higher demand.

An oil price war between Saudi Arabia and Russia broke out in March after Saudi
Arabia announced unexpected price discounts to buyers in Europe, Asia and the
U.S. Qil prices slid to an 18-year low as a combined result of the price war and the
plummeting demand due to the COVID-19 pandemic. The energy sector suffered
steep declines at the prospect of demand falling by an estimated average of 9.3
million barrels per day in 2020 versus 2019 according to the International Energy
Agency.

Globally, central banks and governments have responded with unprecedented
monetary and fiscal policy support. Government-backed loans should help most
businesses, but grants or bailouts are inevitable for the hardest-hit companies.
Asset purchase programs have also been restarted or grown, while interest rates
have been cut dramatically.

1.2
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For the Quarter Ended March 31, 2020
QUARTERLY MARKET SUMMARY Multi-Asset Class Management

WHAT WE'RE WATCHING
ISM Manufacturing & Services PMI

* Investors are anxious to see if the Federal Reserve’s (Fed) significant and 65 -
unparalleled monetary policy intervention will be successful not only in supporting
millions of Americans through a recession, but also in laying a foundation for a 60 -
robust recovery. In just a month, the Fed dropped its benchmark interest rate to

/\/’\/\/
near 0% from near 1.5%, and established several liquidity programs to reduce 55 | j\[\/\‘ N
strains on local governments and businesses. Additionally, the Fed announced |
it would begin buying corporate bonds for the first time in its history. Credit \ n N
WV ' ' \-\/ ' ' '

spreads, which were the widest they had been since the financial crisis, narrowed %0 w AN
substantially. The Fed has repeatedly said it is committed to using its full range of
tools to fulfill its dual mandate of price stability and maximum employment. 45 -

* In late March, Congress and President Trump converged on a $2 trillion fiscal 40 |
stimulus package to offer support to millions of Americans affected by COVID-19. Apr'12  Apr'i3  Apr't4  Apr'i5  Apr'16  Apr'i7  Apr'18  Apr'19
The legislation represents the largest emergency aid package in U.S. history, worth
about 10% of U.S. GDP. Two other stimulus packages were signed earlier in March, o~ Bloomberg,
including nearly $115 billion for research, response efforts and employment benefits
related to COVID-19. If the package is enough to support individuals, companies
and even local governments over the length of the lockdown depends on the
duration of the pandemic and the efficacy of containment measures.

Manufacturing Services

Federal Funds Target Rate

2.5% -
* In April, Investors will gain insight into how the largest companies are holding up

as earnings season kicks off. Nearly 300 companies have withdrawn their earnings
forecasts due to the uncertainty caused by COVID-19. FactSet projected a 9%
year-over-year decline in corporate earnings for the year, compared to a 9.2%
year-over-year growth anticipated at the end of 2019. 1.5% 1

2.0% -

* The novel coronavirus now spans the entire globe and is still spreading. As the 1.0% A
total number of new COVID-19 cases rises in the U.S., countries that were initially
affected by the pandemic are reporting slowdowns in the rate of new cases and
deaths. In early April, China lifted its lockdown in Wuhan, the epicenter of the
pandemic, and Italy reported its fewest number of deaths in a day since mid-March.
However, reports of people contracting COIVD-19 a second time, after having 0.0% - - - - - - - - -

. . . . . Mar"13 Mar"14 Mar"15 Mar16 Mar"17 Mar"18 Mar"19 Mar20 Mar21 Mar22
recovered from the infection previously, are threatening to create more uncertainty _
. - . . Mid Fed Funds Fed Futures (Mar 31, 2020) ceceeeee- Fed Futures (Dec 31, 2019)
about when the economy will reopen. We will likely remain somewhat defensive
until we see a reduction in the growth of new novel coronavirus cases in the U.S.
and abroad, and as policy actions take hold in the form of businesses reopening
and employees returning to work.
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For the Quarter Ended March 31, 2020

QUARTERLY MARKET SUMMARY Multi-Asset Class Management

DOMESTIC EQUITY

* The S&P posted a return of -19.6% for the quarter, hurt by the continued
concerns surrounding the COVID-19 pandemic. February 19 marked the end
of the last bull market with markets entering bear market territory throughout
March. The equity markets bottomed on March 23, rallying in response to the
largest fiscal stimulus in U.S. history.

* Within the S&P, IT (-11.9%), Healthcare (-12.7%) and Consumer Staples
(-12.7) held up the best. Energy was the worst-performing sector for the
quarter, returning -50.5%. Energy was impacted by the drastic fall in oil prices
amid an increase in supply driven by a price war between Saudi Arabia (and
Organization of the Petroleum Exporting Countries or OPEC) and Russia, at a
time of falling demand.

» Value stocks, as represented by the Russell 1000 Value Index, returned -26.7%

and underperformed growth stocks, as represented by the Russell 1000
Growth Index, which returned -14.1%. Growth stocks also led the way in mid-

and small-caps. This divergence between value and growth performance was a

continuation of the trend observed last year.

« Small-caps, as represented by the Russell 2000 Index, returned -30.6% during
the quarter and lagged mid- and large-caps. The underperformance was wider
when compared to large-caps, as represented by the Russell 1000 Index
(returned -20.2%). It was driven by lack of liquidity, concerns on access to
capital and earnings uncertainty stemming from business disruption.

» For the quarter, volatility as measured by the VIX, reached an all-time high

(82.69) due to uncertainty surrounding the length of the pandemic induced
economic slowdown.

1.4

S&P 500 Index Performance by Sector
Periods Ended March 31, 2020
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Energy | Financials | Hlthcare | Industrials | Info. Tech | Materids Estate
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Q1D -193% -127% -505% -319% -127% -270% -119% -26.1% -192% -170% -135%
YTD -193% -127% -505% -319% -127% -270% -119% -261% -192% -170% -135%
=1 Yea | -107% -0.6% -523% -172% -1.0% -195% 104% -165% -113% -3.3% -1.4%

Source: Bloomberyg.

P/E Ratios of Major Stock Indices*
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S&P 500 S&P 500 5-Year Average
Russell2000 = eeee. Russell 2000 5-Year Average

Source: Bloomberg.
*P/E ratios are calculated based on one-year forward estimates and adjusted to include only

positive earnings results for consistency.
CAM #04-0422
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For the Quarter Ended March 31, 2020

QUARTERLY MARKET SUMMARY Multi-Asset Class Management
NON-U.S. EQUITY MSCI ACWI ex-U.S. Sectors
Periods Ended March 31, 2020
« Markets outside of the United States, as measured by the MSCI ACWI ex-U.S. 12;
Index, slightly lagged their domestic equity counterparts, returning -23.4% for % | -
the first quarter. All 11 sectors had negative returns during the quarter with -5% I I I
Healthcare performing the best, returning -9.2%. The worst performer in the -10%
index was Energy, which returned -38.4%, impacted by the continued oil price -15%
war. -20%
-25%
* The rise of COVID-19 cases among European countries led to widespread sz
lockdowns with expectations of a sharp economic slowdown in the first half of -40%
the year. Global GDP growth in the first and second quarters is expected to be A5% tgere — - —
worse than what was realized during the Great Financial Crisis. Dsc. | Sapes | S1erdy | Frencels |Healioae| indisial | b Tech | Maerds | gotge | Teboeom | Uites
Q1D -241% -147% -384% -310% -9.2% -262% -175% -275% -276% -141% -159%
YTD -129% -9.9% -371% -310% 4.6% 171% 1.3% -228% -276% -9.% -8.7%
* Emerging markets (EM), as represented by MSCI Emerging Market Index, miYear] 29% | Ok | S7A% | 249% | 46 | A% | 1% | 228% | 200% | 9% | 8%

trailed Developed ex-U.S. Markets, represented by the MSCI EAFE Index,
returning -23.6% versus -22.8% for the quarter. Japan was a strong performer,
with the MSCI Japan Index returning -16.8% for the quarter. EM Asia, as

well as EMEA were the worst performers for the quarter, returing -45.6% and
-33.9%, respectively.

Source: Bloomberyg.

P/E Ratios of MSCI Equity Indices*

17 +
» Value underperformed growth for the quarter in both Developed Markets (MSCI 16 -
EAFE Growth -17.5% versus MSCI EAFE Value -28.2%) as well as broad
International Markets (MSCI AC World ex-USA Growth -18.3% versus MSCI

AC World ex-USA Value -28.6%).

15 A

14 4

13

* China held up during the quarter, returning 10.2% as represented by MSCI 12 1
China Index. The country began to reopen stores and factories at the end of 11 -
March, signaling the beginning of the recovery after the widespread shutdown 10 4

resulting from the coronavirus outbreak. o

8 T T T T
Apr '15 Apr '16 Apr "7 Apr 18 Apr 19

MSCIEAFE =  eeee- MSCI EAFE 5-Year Average
MSCI Emerging Markets MSCI Emerging Markets 5-Year Average

Source: Bloomberyg.

*P/E ratios are calculated based on one-year forward estimates and adjusted to include only
positive earnings results for consistency.
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QUARTERLY MARKET SUMMARY

For the Quarter Ended March 31, 2020
Multi-Asset Class Management

FIXED INCOME

The U.S. bond market, represented by the Bloomberg Barclays U.S.
Aggregate (Aggregate) Index, returned 3.1% in a highly volatile market.

Rates declined sharply as the Federal Open Market Committee made two
emergency cuts to the Fed Funds rate during the quarter, with the long end

of the curve falling on the loss of economic activity. After hitting record lows

in early March, the 10-year and 30-year treasury rates closed the quarter at
0.7% and 1.35%, respectively. The sizable drop in rates was the main driver of
positive Aggregate performance.

Investment-grade (IG) corporate spreads declined during the quarter. The
Bloomberg Barclays U.S. Corporate Index fell 3.6% in a volatile market that
sold down double digits before the Fed announced support for |G corporate
credit. However, high yield bonds, as represented by the Bloomberg Barclays
U.S. Corporate High Yield (HY) Index, remained sharply down for the quarter
at -12.7%. CCC-rated debt finished the quarter down 20.6%.

The fixed-rate mortgage market, as measured by the Bloomberg Barclays
U.S. Mortgage-Backed Securities (MBS) Index, gained 2.8%. Similar to

IG corporate, this asset class faced a downturn before Fed intervention.
Meanwhile, the Bloomberg Barclays U.S. Agency CMBS Index (measuring
commercial MBS) gained 4.1%, but much of the market damage was in
mezzanine tranches not captured in the index. For example, the BBB-rated
tranche of non-agency CMBS fell 19.3% in the quarter.

EM USD sovereign bonds, as represented by the JP Morgan EMBI Global
Diversified Index, fell 13.4% on virus-led fears of global growth slowing
coupled with OPEC and Russia cutting oil output targets.

U.S. Treasury Yield Curve

3.0% -
2.5% A
2.0% A

1.5% -

1.0% 1 /

0.5% /
0.7% 3/31/2019

— 0.4° 12/31/2019
- 0.2% * — 3/31/2020

0.0%

3-mo 2-yr  5-yr 10-yr 30-yr

Source: Bloomberg.

Returns for Fixed-Income Segments
Periods Ended March 31, 2020
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QTD

3.1%

8.2%

2.8%

-3.6%
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YTD

3.1%

8.2%

2.8%

-3.6%

12.7%

u1Year

8.9%

13.2%

7.0%

5.0%

6.9%

Source: Bloomberg. “Blmbg BC” is Bloomberg Barclays.
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QUARTERLY MARKET

SUMMARY

For the Quarter Ended March 31, 2020

Multi-Asset Class Management

ALTERNATIVES

Real estate investment trusts (REIT), as measured by the FTSE NAREIT Equity
REITs Index, returned -27.3% in the first quarter, more than offsetting 2019’s
gains of 26.0%. Most REIT sector returns were negative in the first quarter, with
eight of nine sectors posting losses. Data Centers were the exception, posting
a positive return of 8.8%. The largest sector drawdowns were experienced

by Lodging/Resorts, Retail, and Diversified, which posted returns of -51.3%,
-48.7%, and -39.1%, respectively.

Private real estate, as measured by the NCREIF Property Index, and assessed
on a one-quarter lag, generated a total return of 1.6% in the fourth quarter,
resulting in a 2019 full year return of 6.4%. Industrial properties continue to be
the top-performing sector with a return of 3.2% for the fourth quarter, in line with
the sectors 3.2% return in the third quarter. Retail properties returns continue to
lag with a total return of 0.1%, comprised of an income return of 1.2% and an
appreciation return of -1.1%.

Hedge fund, represented by the HFRI Fund Weighted Composite Index,
returned -8.3% over the first quarter. During the same period, the HFRI Macro
returned 1.2%. The HFRI Equity Hedge (Total) Index and the HFRI Fund of
Funds Index returned -13.0% and -6.0%, respectively.

In the third quarter of 2019, private capital fundraising was led by private equity
funds, which closed on $163 billion, followed by $37 billion raised by private real
estate funds, $22 billion raised by private debt funds and $8 billion raised by
infrastructure funds. Private equity dry powder, which accounts for the bulk of
private capital dry powder, reached $1.43 trillion as of year-end 2019. According
to Cambridge Associates, U.S. private equity generated a return of 11.5% for
the five years ending in the third quarter of 2019. According to Cliffwater Direct
Lending Index, U.S. middle-market loans, a proxy for private debt, generated a
return of 8.5% for the five years ending in the fourth quarter of 2019.

Commodity futures, represented by the Bloomberg Commodity Total Return
Index, returned -23.3% in the first quarter. The U.S. Dollar Index (DXY) gained
2.8% in the first quarter. Gold spot price ended the quarter at $1,577.18 per
ounce, representing a 3.9% gain over the period. West Texas Intermediate
(WTI) crude oil spot price fell 66.5% from $61.06 to $20.48 during the first
quarter. The sharp decline in the crude oil price was a result of reduced demand
due to the COVID-19 pandemic, as well as the expectations of a supply glut.

FTSE NAREIT Sectors
Periods Ended March 31, 2020
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QTD

-26.3%

8.8%

-39.1%
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-10.3%

-28.0%
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-8.0%

YTD

-26.3%

8.8%

-39.1%

-36.8%

-51.3%
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-28.0%
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-8.0%

=1 Year

-19.8%

30.5%

-35.1%

-32.1%

-51.3%
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-21.3%

-50.3%

4.7%

Source: Bloomberg.

Returns for Alternative Assets
Periods Ended March 31, 2020

0% -
5% -
-10% -
-15%
-20%
-25%
-30%
-35%
-40% -
-45%

-50%

US.REITs

International REITs

Comm odity Futures

Comm odities

HFRI Fund Weighted
Comp.

QTD

27.3%

-27.6%

-23.3%

43.9%

-8.3%

YTD

27.3%

-27.6%

-23.3%
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4.0%

Sources: Bloomberg and Hedge Fund Research, Inc.
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Total Fund - OPEB Trust
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City of Fort Lauderdale OPEB Trust

As of March 31, 2020
Asset Allocation & Performance

Allocation

Performance(%)
Market o Current Year Trailing Fiscal Year
Value A Quarter To 12-months To Date
(%) Date

Total Fund 31,372,308

Blended Benchmark -12.36 -12.36 -3.08 -7.85
Domestic Equity 11,218,613

Vanguard Total Stock Mkt Index Fund 11,218,613 35.76 -20.87 -20.87 N/A -13.74
Russell 3000 Index -20.90 -20.90 -9.13 -13.70
International Equity 4,715,516

Vanguard Total Intl Stock Index Fund 4,715,516 15.03 -24.30 -24.30 N/A -17.48
MSCI AC World ex USA (Net) -23.36 -23.36 -15.57 -16.52
Real Estate 809,217 2.58 -24.10 -24.10 -16.55 -23.62
Vanguard Real Estate Index Fund 809,217 2.58 -24.10 -24.10 -16.55 -23.62
FTSE NAREIT Equity REIT Index -27.30 -27.30 -21.26 -27.86
Fixed Income 14,626,795 46.62 293 293 7.57 3.24
Vanguard Total Bond Mkt Index Fund 14,626,795 46.62 3.27 3.27 N/A 3.30
Bimbg. Barc. U.S. Aggregate 3.15 3.15 8.93 3.33
Cash Equivalent 2,166 0.01 0.27 0.27 1.75 0.68
Wells Fargo 100% Treasury Money Market 2,166 0.01 0.27 0.27 1.71 0.68

Returns are net of fees.
Segment data excludes cash position(s) and is net of fees.

Returns are expressed as percentages. CAM #04-0422
2.1 Exhibit 1
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City of Fort Lauderdale OPEB Trust

As of March 31, 2020

Financial Reconciliation

Current Quarter

Market Value

Market Value

As of Net Flows Iﬁ::i:rrlng:t As of
01/01/2020 03/31/2020
Total Fund 35,716,481 (5,257) (4,338,916) 31,372,308
YTD
Market Value Return On Market Value
As of Net Flows Investment As of
01/01/2020 03/31/2020
Total Fund 35,716,481 (5,257) (4,338,916) 31,372,308
Fiscal Year To Date
Market Value Return On Market Value
As of Net Flows Investment As of
10/01/2019 03/31/2020
Total Fund 33,896,318 (10,300) (2,513,709) 31,372,308
1 Year
Market Value Return On Market Value
As of Net Flows Investment As of
04/01/2019 03/31/2020
Total Fund 26,625,594 6,271,272 (1,524,557) 31,372,308
CAM #04-0422
2.2 Exhibit 1
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City of Fort Lauderdale OPEB Trust

As of March 31, 2020

Historical Hybrid Composition

Benchmark Allocation
Oct-2017

Russell 3000 Index

Bimbg. Barc. U.S. Aggregate

Jul-2019

Russell 3000 Index

MSCI AC World ex USA (Net)
FTSE NAREIT Equity REIT Index
Bimbg. Barc. U.S. Aggregate

2.3

Weight (%)

55.0
45.0

40.0
17.0

3.0
40.0

CAM #04-0422
Exhibit 1
Page 16 of 21
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Total Fund - OPEB Post Retirement
Pay Steps Plan

CAM #04-0422
Exhibit 1
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City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan

As of March 31, 2020
Asset Allocation & Performance

Allocation Performance(%)
Market Year - .
o Current Trailing Fiscal Year
Value o Quarter To 12-months To Date
(%) Date

Total Fund 2,783,081

Blended Benchmark -12.36 -12.36 N/A -7.85
Domestic Equity 1,015,358

Vanguard Total Stock Market Index 1,015,358 36.48 -20.87 -20.87 N/A -13.74
Russell 3000 Index -20.90 -20.90 -9.13 -13.70
International Equity 416,922

Vanguard Total International Stock Index Fund 416,922 14.98 -24.30 -24.30 N/A -17.48
MSCI AC World ex USA (Net) -23.36 -23.36 -15.57 -16.52
Real Estate 70,103 2.52 -24.10 -24.10 N/A -23.62
Vanguard Real Estate Index Fund 70,103 2.52 -24.10 -24.10 N/A -23.62
FTSE NAREIT Equity REIT Index -27.30 -27.30 -21.26 -27.86
Fixed Income 1,280,633 46.01 3.27 3.27 N/A 3.30
Vanguard Total Bond Market Index 1,280,633 46.01 3.27 3.27 N/A 3.30
Bimbg. Barc. U.S. Aggregate 3.15 3.15 8.93 3.33
Cash Equivalent 65 0.00 0.20 0.20 N/A 0.60
Wells Fargo 100% Treasury Money Market 65 0.00 0.20 0.20 N/A 0.60
ICE BofAML 3 Month U.S. T-Bill 0.58 0.58 2.25 1.04

Returns are net of fees.
Segment data excludes cash position(s) and is net of fees.

Returns are expressed as percentages. CAM #04-0422
3.1 Exhibit 1
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City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan

As of March 31, 2020

Financial Reconciliation

Current Quarter

Market Value

Market Value

As of Net Flows Iﬁ::i:rrlng:t As of
01/01/2020 03/31/2020
Total Fund 1,537,572 1,658,670 (413,162) 2,783,081
YTD
Market Value Return On Market Value
As of Net Flows Investment As of
01/01/2020 03/31/2020
Total Fund 1,537,572 1,658,670 (413,162) 2,783,081
Fiscal Year To Date
Market Value Return On Market Value
As of Net Flows Investment As of
10/01/2019 03/31/2020
Total Fund 1,462,005 1,658,454 (337,378) 2,783,081
1 Year
Market Value Return On Market Value
As of Net Flows Investment As of
04/01/2019 03/31/2020
Total Fund - 3,115,843 (332,762) 2,783,081
CAM #04-0422
3.2 Exhibit 1
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City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan

As of March 31, 2020
Historical Hybrid Composition

Benchmark Allocation

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

CAM #04-0422
3.3 Exhibit 1
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IMPORTANT DISCLOSURES

PFM is the marketing name for a group of affiliated companies providing a range of services. All services are provided through separate
agreements with each company. This material is for general information purposes only and is not intended to provide specific advice or a specific
recommendation, as it was prepared without regard to any specific objectives or financial circumstances.

Investment advisory services are provided by PFM Asset Management LLC which is registered with the Securities and Exchange Commission
under the Investment Advisers Act of 1940. The information contained is not an offer to purchase or sell any securities. Additional applicable
regulatory information is available upon request.

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

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

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

For more information regarding PFM’s services or entities, please visit www.pfm.com.

© 2020 PFM Asset Management LLC. Further distribution is not permitted without prior written consent.

CAM #04-0422
Exhibit 1
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