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The City of Fort Lauderdale (the “City”) OPEB Trust returned 6.37% (net of mutual fund fees) in the 3rd quarter of 
2024, underperforming its policy benchmark return of 6.41% by 0.04%. In the fiscal year to date, the portfolio 
returned 23.50%, underperforming its 23.74% benchmark return by 0.24%. In dollar terms, the portfolio had a gain 
of $2,776,660 in return on investment over the quarter and gained $9,003,129 in the fiscal year to date.

The OPEB Post Retirement Pay Steps Plan returned 6.36% (net of mutual fund fees) in the 3rd quarter of  2024, 
underperforming its policy benchmark return of 6.41% by 0.05%. In the fiscal year to date, the portfolio returned 
21.48%, underperforming its 23.74% benchmark return by 2.26%. In dollar terms, the portfolio had a gain of 
$583,461 in return on investment over the quarter and gained $1,675,515 in the fiscal year to date.

Domestic equity as measured by the Russell 3000 Index posted a return of 6.23% for the quarter. International 
equity as measured by the MSCI ACWI ex-U.S. Index underperformed their U.S. counterparts, returning 8.06% for 
the quarter. While the U.S. bond market, represented by the Bloomberg U.S. Aggregate Index, returned 5.20%.

The U.S. unemployment rate ended the quarter at 4.1%, in line with the end of second quarter, but still relatively 
higher than the 3.7% low at the beginning of the year. While the labor market appears to be cooling overall, there 
are several signs pointing to continued health as jobless claims remain firmly below their long-term averages and 
layoff rates continue to hold very low.

Inflation continued to moderate in the second quarter. Headline inflation (CPI) grew at a year-over-year rate of 
2.5% in August, down from the 3.0% growth in June. Core CPI, which excludes volatile food and energy, eased to 
a three year low of 3.2%. Both mark the lowest readings in more than three years and point to the progress made 
toward the Federal Reserve’s (Fed) inflation target of 2%.

Executive Summary

Data as of September 30, 2024. 
Please refer to the full market commentary provided in section 1. 0.1CAM #24-1053 
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OPEB Executive Summary

Asset Class Market Value Pct (%) Asset Class Market Value Pct (%)
Cash $23,312 0.04% Cash - 0.00%
Domestic Equity 22,196,520         40.07% Domestic Equity 22,158,242         40.00%
International Equity 9,493,329           17.14% International Equity 9,417,253           17.00%
Fixed Income 22,035,077         39.78% Fixed Income 22,158,242         40.00%
Real Estate 1,647,367           2.97% Real Estate 1,661,868           3.00%

Total $55,395,605 100% Total 55,395,605         100%

Current Asset Allocation Target Asset Allocation*

Cash
0.04%

Domestic 
Equity

40.07%

International 
Equity

17.14%

Fixed 
Income
39.78%

Real Estate
2.97%

Current Asset Allocation
Domestic 

Equity
40.00%

International 
Equity
17.00%

Fixed 
Income
40.00%

Real Estate
3.00%

Target Asset Allocation

Multi-Asset Class Management Allocation

Data as of September 30, 2024. 
*Based on guidelines set by the City of Fort Lauderdale’s OPEB Investment Policy.
Totals may be off due to rounding

0.2CAM #24-1053 
Exhibit 1 

Page 4 of 31



Markets & Economy
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QUARTERLY MARKET SUMMARY
For the Quarter Ended September 30, 2024

Multi-Asset Class Management 

QTD YTD One Year Three 
Year Five Year Seven 

Year Ten Year

DOMESTIC EQUITY
S&P 500 (TR) 5.89% 22.08% 36.19% 11.88% 15.91% 14.44% 13.33%
Russell 3000 6.23% 20.63% 35.04% 10.26% 15.20% 13.69% 12.78%
Russell 1000 Growth 3.19% 24.55% 42.00% 11.99% 19.66% 18.14% 16.46%
Russell 1000 6.08% 21.18% 35.52% 10.80% 15.58% 14.13% 13.06%
Russell 1000 Value 9.43% 16.68% 27.64% 9.00% 10.65% 9.50% 9.20%
Russell Midcap 9.21% 14.63% 29.20% 5.74% 11.25% 10.44% 10.16%
Russell Midcap Growth 6.54% 12.91% 29.21% 2.31% 11.43% 11.84% 11.26%
Russell Midcap Value 10.08% 15.08% 28.89% 7.37% 10.29% 8.79% 8.90%
Russell 2000 Growth 8.41% 13.22% 27.54% -0.35% 8.78% 7.57% 8.92%
Russell 2000 9.27% 11.17% 26.65% 1.84% 9.35% 7.34% 8.75%
Russell 2000 Value 10.15% 9.22% 25.77% 3.76% 9.25% 6.58% 8.19%
INTERNATIONAL EQUITY
MSCI EAFE 7.26% 12.99% 24.66% 5.47% 8.17% 5.97% 5.69%
MSCI AC World 6.61% 18.66% 31.62% 8.07% 12.14% 10.20% 9.35%
MSCI AC World ex-USA 8.06% 14.21% 25.24% 4.13% 7.56% 5.42% 5.20%
MSCI AC World ex-USA Small Cap 8.90% 11.93% 23.15% 1.39% 8.18% 5.18% 6.05%
MSCI EM (Emerging Markets) 8.72% 16.86% 25.94% 0.40% 5.73% 3.64% 4.01%
ALTERNATIVES
FTSE Nareit/Equity REITs - INV 16.09% 15.93% 34.58% 5.06% 5.43% 6.95% 7.80%
MSCI US REIT INDEX 16.12% 15.84% 34.23% 4.97% 5.45% 6.94% 7.74%
FTSE Global Core Infrastructure 50/50 Index 13.59% 16.20% 28.68% 6.69% 5.22% 6.16% 6.33%
Bloomberg Commodity Index 0.68% 5.86% 0.95% 3.65% 7.76% 4.85% 0.03%
FIXED INCOME
Bloomberg U.S. Aggregate 5.20% 4.45% 11.52% -1.38% 0.33% 1.47% 1.84%
Bloomberg U.S. Government/Credit 5.10% 4.39% 11.27% -1.50% 0.41% 1.63% 1.99%
Bloomberg U.S. Intermediate Government/Credit 4.17% 4.68% 9.41% 0.17% 1.25% 1.89% 1.96%
Bloomberg U.S. Treasury (1-3 Y) 2.91% 4.13% 6.76% 1.26% 1.48% 1.67% 1.40%
ICE BofA U.S. High Yield 5.31% 8.05% 15.62% 3.07% 4.53% 4.55% 4.94%
Bloomberg Global Aggregate ex-USD 8.52% 2.81% 12.23% -4.40% -1.85% -0.80% -0.50%
CASH EQUIVALENT
Bloomberg 3 Month T-Bill 1.38% 4.06% 5.48% 3.56% 2.36% 2.25% 1.67%

Source: Investment Metrics. Returns are expressed as percentages. Please refer to the last page of this document for important disclosures relating to this material.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended September 30, 2024

Multi-Asset Class Management 

THE ECONOMY
	► In the second quarter, U.S. gross domestic product (GDP) grew at an 

annualized rate of 3.0%, nearly double the 1.6% recorded in the first quarter 
of 2024, pointing to a still resilient economy. Within this reading, we saw 
domestic demand remain strong at 2.8% growth. The U.S. economy once again 
outperformed many other developed markets including the United Kingdom, 
which grew 1.8%; Japan, which grew 2.9%; and the Euro Area, which grew a 
meager 1.1% in the second quarter.

	► The U.S. unemployment rate ended the quarter at 4.1%, in line with the end 
of second quarter, but still relatively higher than the 3.7% low at the beginning of 
the year. While the labor market appears to be cooling overall, there are several 
signs pointing to continued health as jobless claims remain firmly below their 
long-term averages and layoff rates continue to hold very low.

	► Inflation continued to moderate in the second quarter. Headline inflation (CPI) 
grew at a year-over-year rate of 2.5% in August, down from the 3.0% growth in 
June. Core CPI, which excludes volatile food and energy, eased to a three year 
low of 3.2%. Both mark the lowest readings in more than three years and point to 
the progress made toward the Federal Reserve’s (Fed) inflation target of 2%. 

U.S. GDP Growth

Source: Bloomberg. Light blue bars indicate actual numbers; dark blue bars indicate 
forecasted estimates.

Labor Force Participation Rate 
Seasonally Adjusted (SA)

Source: Bureau of Labor Statistics.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended September 30, 2024

Multi-Asset Class Management 

WHAT WE’RE WATCHING
	► The Fed cut the overnight rate by 50 basis points (bps) (0.50%) to a new 

target range of 4.75% to 5.00% at its September 18 meeting, marking the first 
rate cut in more than four years. Looking forward, the Fed’s updated “dot plot” 
points to an additional 50 bps of rate cuts by the end of 2024 and 100 bps of cuts 
in 2025. Outside of the U.S., other major central banks also made rate changes 
during the quarter, with the European Central Bank (ECB) cutting rates and the 
Bank of Japan (BOJ) hiking rates for the second time this year.

	► U.S. manufacturing activity dipped back into contraction during the second 
quarter, with the ISM U.S. Manufacturing PMI reading at 47.2 in September, 
signaling weak demand. The services sector crept up into expansion territory, 
with the Services PMI rising to 51.5 in September. 

	► Consumer confidence, as measured by the University of Michigan’s 
Consumer Sentiment survey, rose in September after a dip earlier in the quarter, 
and ended at 70.1, up from the 68.2 reading at the end of the first quarter. 

	► In response to the weakness across the economy, China’s central bank 
unveiled several new monetary and fiscal policies to restore consumer 
confidence and boost growth. They include lowering bank reserve requirements, 
cutting its key policy rate, and pledging support to relieve local government debt, 
among other measures. 

Global Central Bank Rates

Source: Bloomberg.

U.S. ISM Manufacturing & Services PMI

Source: Bloomberg.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended September 30, 2024

Multi-Asset Class Management 

DOMESTIC EQUITY

	► The S&P 500 Index (S&P) posted a 5.9% return for the third quarter of 2024. 
As of September 30, 2024, the trailing one-year return for the index was 36.2%. 

	► During the quarter, equity performance broadened beyond mega-cap stocks 
as the S&P 500 equal-weighted index outperformed its capitalization-weighted 
counterpart. Across market cap segments, value indices outperformed growth 
indices for the quarter.

	► Within S&P 500, only one of 11 GICS sectors posted negative returns over 
the quarter. The worst performing sectors were Energy (-2.3%), Information 
Technology (1.6%), and Communication Services (1.7%). The best performing 
sectors were Utilities (19.4%), Real Estate (17.2%), and Industrials (11.6%). 

	► Small-caps, as represented by the Russell 2000 Index, returned 9.3% during 
the quarter, and outperformed both mid-caps and large-caps. The Russell Midcap 
and Russell 1000 indices returned 9.2% and 6.1%, respectively.

	► According to FactSet Earnings Insight (as of September 27, 2024), the 
expected year-over-year earnings growth rate for the S&P 500 for Q3 2024 
was 4.6%, down from the June 30 estimate of 7.8%. At the sector level, Energy 
(-0.6% to -18.3%) and Materials (7.6% to -1.9%) saw the biggest downward 
revisions in YoY earnings growth estimates from June 30 to September 27. 
Conversely, the only sectors revised upward during this period were Information 
Technology (15.2% to 15.6%) and Communication Services (10.0% to 10.4%).

	► As of the end of the quarter, the S&P 500 forward P/E (price-to-earnings) 
ratio was 26.0, above its five-year average of 22.7. By comparison, the Russell 
2000 had a forward P/E ratio of 19.9, above its five-year average of 17.8.

Source: Bloomberg.

S&P 500 Index Performance by Sector
Periods Ended September 30, 2024

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

P/E Ratios of Major Stock Indices*
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YTD 13.91% 18.74% 8.36% 21.90% 14.35% 20.20% 30.31% 14.14% 14.31% 28.81% 30.63%

1 Year 27.97% 25.25% 0.79% 38.82% 21.62% 35.71% 52.50% 25.12% 35.71% 42.78% 41.68%
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QUARTERLY MARKET SUMMARY
For the Quarter Ended September 30, 2024

Multi-Asset Class Management 

NON-U.S. EQUITY

	► Markets outside of the United States, as measured by the MSCI ACWI ex-U.S. 
Index, significantly outperformed their U.S. counterparts, returning 8.06% for the 
quarter. The weaker dollar was a tailwind to these returns. 

	► Nine of the 11 sectors posted positive returns for the quarter, with Real Estate 
(16.90%) leading the way, followed by Communication Services (13.55%) and 
Utilities (13.41%). Energy (-1.73%) and Information Technology (-1.58%) were the 
worst performers for the quarter. 

	► Developed ex-U.S. Markets, as represented by the MSCI EAFE Index, 
underperformed emerging markets (EM), represented by the MSCI Emerging Market 
Index, returning 7.26% versus 8.72% for the quarter.

	► MSCI Australia (11.32%) outperformed the MSCI EAFE Index on the back of 
cooling inflation. Of the five largest-weighted countries in the index, MSCI Japan 
(5.80%) was the worst performer. The surprise July rate hike and subsequent yen’s 
appreciation reduced the prospects of higher profits for Japanese exporters.

	► Within EM, EM Asia (9.47%) was the largest contributor to overall returns during 
the quarter, benefitting from MSCI China’s strong return of 23.49%. Chinese equities 
experienced a sharp rally in September, powered by the injection of additional 
stimulus. MSCI Korea on the other hand, declined 5.94% during the quarter as the 
technology sell-off impacted index heavyweights - Samsung and SK Hynix.

	► Value stocks outperformed growth stocks for the quarter, as represented by 
the broad benchmark. MSCI AC World ex-USA Value returned 9.26%, while MSCI 
AC World ex-USA Growth returned 6.92%. Within EM, growth outperformed value, 
returning 9.26% versus 8.12%.

	► Small-caps, as represented by MSCI ACWI ex-U.S. Small Cap Index, 
outperformed within the international equity markets, returning 8.90% for the quarter.

	► Valuations of non-U.S. equities have moved closer to their long-term average 
across international equity markets. As of September 30, MSCI EAFE’s forward P/E 
stood at 15.77 versus a five-year average of 16.06. MSCI EM ended the quarter with 
a forward P/E ratio of 14.02, slightly higher than its five-year average of 13.32.  

Source: Bloomberg. 

MSCI ACWI ex-U.S. Sectors
Periods Ended September 30, 2024

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

P/E Ratios of MSCI Equity Indices*
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YTD 13.87% 5.19% 4.78% 20.94% 14.49% 15.71% 15.32% 5.55% 11.16% 20.60% 12.46%

1 Year 20.37% 11.12% 7.24% 33.18% 20.40% 30.53% 38.32% 18.77% 23.50% 26.25% 27.70%
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QUARTERLY MARKET SUMMARY
For the Quarter Ended September 30, 2024

Multi-Asset Class Management 

FIXED INCOME

	► The U.S. bond market, as represented by the Bloomberg U.S. Aggregate 
(Aggregate) Index, had a strong third quarter, and ended 5.20% higher. The 
trailing one-year period return is 11.54%.

	► The Bloomberg U.S. Treasury Index closed the quarter with a gain of 4.74%. 
During the period, the Federal Open Market Committee (FOMC) initiated its first 
rate cut of the cycle, lowering the Fed funds Rate by 50 bps. This was more than 
many market participants had anticipated. Treasury rates beyond the one-year 
range generally fell during the period. The yield curve steepened during the 
quarter and dis-inverted for the first time in over two years as the Fed funds rate 
is targeted at 5.0%. Meanwhile, the 10-year fell to 3.78%, and the 2-year ended 
at 3.64%.

	► Corporate credit had mixed results for the quarter on the falling rates but 
spots of widening spreads. The investment grade Bloomberg U.S. Corporate 
(IG Corp) Index gained 5.84% while high yield bonds, as represented by the 
Bloomberg U.S. Corporate High Yield (HY) Index, gained 1.09%. Spreads 
tightened in the “CCC” category, but “BB” performed the worst in the high yield 
category.

	► The fixed-rate mortgage market, as measured by the Bloomberg U.S. 
Mortgage-Backed Securities (MBS) Index, gained 5.53%. On the commercial 
side, returns were positive, with the Bloomberg U.S. Agency CMBS Index up 
4.74%, while the non-agency CMBS index gained 4.55%. 

	► Emerging market USD sovereign bonds, as represented by the JP Morgan 
EMBI Global Diversified index, gained 6.15% and were supported by sovereign 
names. Latin America saw the strongest returns for the quarter.

Source: Bloomberg. 

Returns for Fixed-Income Segments
Periods Ended September 30, 2024

Source: Bloomberg.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended September 30, 2024

Multi-Asset Class Management 

ALTERNATIVES

	► Public REITs, as measured by the FTSE NAREIT Equity REITs Index, returned 16.09% 
in the third quarter of 2024, compared to a 0.06% return in the prior quarter. All major 
sectors saw positive returns. The strong performance can be attributed to expectations of 
monetary policy easing and falling real interest rates. Private real estate, as measured by 
the NCREIF Property Index, fell -0.22% in the second quarter of 2024. Weak performance 
has been driven by property value declines stemming from weak demand and oversupply, 
primarily within the Office and Apartment sectors. However, value declines are leveling off, 
and the income component of total returns continues to be positive.  

	► Listed infrastructure, as measured by the S&P Global Infrastructure Index, gained 
13.43% in the third quarter of 2024, compared to a 2.67% increase in the prior quarter. 
Performance was mostly positive across the major sectors. In the first half of 2024, 25 
infrastructure funds raised $42.24 billion, a modest figure despite the broad slowdown 
seen in private markets fundraising. The asset class has received increased attention in 
recent years due to its potential to generate resilient, inflation-sensitive returns. Artificial 
intelligence and its prospective applications across industries have also contributed to 
the positive sentiment, especially for data center and utilities. According to PitchBook, 
infrastructure funds posted a return of 2.77% in Q1 2024. The asset class has generated 
an annualized return of 10.08% for the five years ended Q1 2024.

	► In the first half of 2024, 59 private debt funds raised $90.77 billion and rebounded 
from a slow start to the year. The asset class has performed well relative to public fixed 
income over the long-term. However, competition between private debt managers and 
a resurgence of the broadly syndicated loan market against the backdrop of a declining 
rate environment may keep future asset class returns in check. According to the Cliffwater 
Direct Lending Index, U.S. middle market loans, a proxy for private debt, posted a return of 
3.02% in Q1 2024. The asset class has also generated an annualized return of 9.15% for 
the five years ended Q1 2024.

	► In the first half of 2024, 250 private equity funds raised $295.64 billion, a strong pace 
despite a challenging macroeconomic environment. Private equity performance has been 
muted due to high borrowing costs, limited debt availability, and reduced deal flow. Recent 
trailing performance has lagged public equity indices; however, longer term performance 
relative to public equities remains strong. According to Cambridge Associates, U.S. private 
equity posted a return of 1.75% in Q1 2024. The asset class has generated an annualized 
return of 17.01% for the five years ended Q1 2024.

Source: NCREIF, PitchBook, Cliffwater, Cambridge Associates.  
As of March 31, 2024, the most recent period for which all index data is available.

Returns for Private Capital Assets

Sources: Pitchbook. 
* Total capital raised in 2024 as of June 30, 2024 - most recent period for which ALL 
fundraising data is available.  
** Cumulative dry powder as of December 31, 2023, unless specified otherwise.  
*** Excluding open-end, evergreen fund vehicles.
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Private Real Estate Infrastructure Private Debt Private Equity
QTD -0.98% 2.77% 3.02% 1.75%
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Allocation

Market
Value

($)
%

Performance(%)

Current
Quarter

Year
To

Date

Trailing
12-months

Fiscal Year
To Date

3
Years

5
Years

Since
Inception

Inception
Date

Total Fund 45,863,366 100.00 6.37 12.66 23.50 23.50 4.38 7.82 7.21 10/01/2017

Blended Benchmark 6.41 12.79 23.74 23.74 4.54 7.86 7.77 10/01/2017

Domestic Equity 18,367,328 40.05 6.16 20.60 35.27 35.27 10.03 15.07 13.55 06/01/2018

Vanguard Total Stock Mkt Index Fund 18,367,328 40.05 6.16 20.59 35.25 35.25 10.11 15.19 15.19 10/01/2019

Russell 3000 Index 6.23 20.63 35.19 35.19 10.29 15.26 15.26 10/01/2019

International Equity 7,855,605 17.13 8.07 13.65 24.94 24.94 4.11 7.95 5.42 06/01/2018

Vanguard Total Intl Stock Index Fund 7,855,605 17.13 8.07 13.65 24.94 24.94 4.02 7.75 7.75 10/01/2019

MSCI AC World ex USA (Net) 8.06 14.21 25.35 25.35 4.14 7.59 7.59 10/01/2019

Real Estate 1,363,167 2.97 17.14 13.56 34.15 34.15 2.41 4.74 6.83 06/01/2018

Vanguard Real Estate Index Fund 1,363,167 2.97 17.14 13.56 34.15 34.15 2.49 4.77 6.85 06/01/2018

FTSE NAREIT Equity REIT Index 16.09 15.93 34.74 34.74 5.07 5.46 8.04 06/01/2018

Fixed Income 18,260,112 39.81 5.04 4.17 11.13 11.13 -1.52 0.25 1.56 06/01/2018

Vanguard Total Bond Mkt Index Fund 18,260,112 39.81 5.04 4.17 11.13 11.13 -1.51 0.26 0.26 10/01/2019

Blmbg. U.S. Aggregate 5.20 4.45 11.57 11.57 -1.39 0.33 0.33 10/01/2019

Cash Equivalent 17,154 0.04 1.61 3.91 5.33 5.33 3.41 2.18 2.15 06/01/2018

Allspring 100% Treasury Money Market 17,154 0.04 1.61 3.80 5.22 5.22 3.37 2.15 2.13 09/01/2018

Asset Allocation & Performance

City of Fort Lauderdale OPEB Trust As of September 30, 2024

Returns are net of fees and are expressed as percentages.
Segment data excludes cash position(s) and is net of fees.
Asset class level returns may vary from individual underlying manager returns due to cash flows.
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Current Quarter

Market Value
As of

07/01/2024
Net Flows

Return On
Investment

Market Value
As of

09/30/2024

Total Fund 43,903,767 (817,061) 2,776,660 45,863,366

YTD

Market Value
As of

01/01/2024
Net Flows

Return On
Investment

Market Value
As of

09/30/2024

Total Fund 42,614,306 (2,016,060) 5,265,120 45,863,366

Fiscal Year To Date

Market Value
As of

10/01/2023
Net Flows

Return On
Investment

Market Value
As of

09/30/2024

Total Fund 38,284,499 (1,424,261) 9,003,129 45,863,366

1 Year

Market Value
As of

10/01/2023
Net Flows

Return On
Investment

Market Value
As of

09/30/2024

Total Fund 38,284,499 (1,424,261) 9,003,129 45,863,366

Account Reconciliation

City of Fort Lauderdale OPEB Trust As of September 30, 2024
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Asset
Allocation

(%)

Target
Allocation

(%)

Differences
(%)

Total Fund 100.0 100.0 0.0

Domestic Equity 40.0 40.0 0.0

International Equity 17.1 17.0 0.1

Real Estate 3.0 3.0 0.0

Fixed Income 39.8 40.0 -0.2

Cash Equivalent 0.0 0.0 0.0

Target Allocation Actual Allocation Allocation Differences

0.0% 15.0% 30.0% 45.0% 60.0%-15.0 %-30.0 %

Cash Equivalent
$17,154.1

Fixed Income
$18,260,112.3

Real Estate

$1,363,166.8

International Equity
$7,855,604.8

Domestic Equity
$18,367,328.2

0.0%

40.0%

3.0%

17.0%

40.0%

0.0%

39.8%

3.0%

17.1%

40.0%

0.0%

-0.2 %

0.0%

0.1%

0.0%

Asset Allocation Compliance - Total Fund

City of Fort Lauderdale OPEB Trust As of September 30, 2024
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1
Quarter

Year
To

Date

1
Year

3
Years

5
Years

Total Fund 6.37 (15) 12.66 (33) 23.50 (27) 4.38 (48) 7.82 (56)¢

Blended Benchmark 6.41 (14) 12.79 (31) 23.74 (23) 4.54 (42) 7.86 (55)�

5th Percentile 6.71 14.52 26.08 6.04 9.57

1st Quartile 6.11 13.00 23.66 5.12 8.55

Median 5.76 11.93 22.03 4.31 7.98

3rd Quartile 5.29 10.99 19.87 3.65 7.28

95th Percentile 4.33 8.24 14.38 2.36 6.31

Population 197 190 188 186 179

Plan Sponsor Peer Group Analysis

City of Fort Lauderdale OPEB Trust As of September 30, 2024

All Public Plans - 30% - 50% Fixed Income

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
Returns are net of fees and are expressed as percentages.
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Benchmark Allocation Weight (%)

Oct-2017

Russell 3000 Index 55.0

Blmbg. U.S. Aggregate 45.0

Jul-2019

Russell 3000 Index 40.0

MSCI AC World ex USA (Net) 17.0

FTSE NAREIT Equity REIT Index 3.0

Blmbg. U.S. Aggregate 40.0

Historical Hybrid Composition

City of Fort Lauderdale OPEB Trust As of September 30, 2024
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Fee Schedule

Market Value
As of

09/30/2024
($)

% of Portfolio
Estimated

Annual Fee
($)

Estimated
Annual Fee

(%)

Vanguard Total Stock Mkt Index Fund 0.04 % of Assets 18,367,328 40.05 7,347 0.04

Vanguard Total Intl Stock Index Fund 0.11 % of Assets 7,855,605 17.13 8,641 0.11

Vanguard Real Estate Index Fund 0.12 % of Assets 1,363,167 2.97 1,636 0.12

Vanguard Total Bond Mkt Index Fund 0.05 % of Assets 18,260,112 39.81 9,130 0.05

Allspring 100% Treasury Money Market 0.23 % of Assets 17,154 0.04 39 0.23

Total Fund 45,863,366 100.00 26,793 0.06

Investment Management Fee Review

City of Fort Lauderdale OPEB Trust As of September 30, 2024
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Domestic Equity International Equity Emerging Equity

Domestic Fixed Income Real Estate Cash Equivalent

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

90.0

100.0

A
ll

o
c

a
ti

o
n 

(%
)

6/18 12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24

Historical Asset Allocation by Segment

City of Fort Lauderdale OPEB Trust City of Fort Lauderdale OPEB Trust
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1 Year

Return
Standard
Deviation

Sharpe
Ratio

Alpha Beta
Tracking

Error
Information

Ratio

Up
Market

Capture

Down
Market

Capture

Maximum
Drawdown

Total Fund 23.50 9.45 1.74 -0.04 0.99 0.41 -0.49 99.05 98.87 -3.36

Blended Benchmark 23.74 9.51 1.75 0.00 1.00 0.00 N/A 100.00 100.00 -3.29

90 Day U.S. Treasury Bill 5.46 0.08 N/A 5.39 0.00 9.49 -1.75 16.03 -15.08 0.00

3 Years

Return
Standard
Deviation

Sharpe
Ratio

Alpha Beta
Tracking

Error
Information

Ratio

Up
Market

Capture

Down
Market

Capture

Maximum
Drawdown

Total Fund 4.38 12.43 0.13 -0.15 1.00 0.47 -0.36 99.50 100.38 -21.01

Blended Benchmark 4.54 12.48 0.15 0.00 1.00 0.00 N/A 100.00 100.00 -21.02

90 Day U.S. Treasury Bill 3.49 0.63 N/A 3.42 0.01 12.32 -0.15 11.00 -6.95 0.00

5 Years

Return
Standard
Deviation

Sharpe
Ratio

Alpha Beta
Tracking

Error
Information

Ratio

Up
Market

Capture

Down
Market

Capture

Maximum
Drawdown

Total Fund 7.82 12.06 0.50 0.07 0.99 0.57 -0.09 99.48 99.52 -21.01

Blended Benchmark 7.86 12.22 0.49 0.00 1.00 0.00 N/A 100.00 100.00 -21.02

90 Day U.S. Treasury Bill 2.32 0.66 N/A 2.31 0.00 12.22 -0.49 7.03 -5.63 0.00

Since Inception

Return
Standard
Deviation

Sharpe
Ratio

Alpha Beta
Tracking

Error
Information

Ratio

Up
Market

Capture

Down
Market

Capture

Maximum
Drawdown

Inception
Date

Total Fund 7.21 11.08 0.49 -0.45 0.99 0.94 -0.57 98.06 101.25 -21.01 10/01/2017

Blended Benchmark 7.77 11.16 0.53 0.00 1.00 0.00 N/A 100.00 100.00 -21.02 10/01/2017

90 Day U.S. Treasury Bill 2.22 0.56 N/A 2.22 0.00 11.16 -0.53 7.37 -6.17 0.00 10/01/2017

Historical Statistics

City of Fort Lauderdale OPEB Trust As of September 30, 2024
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Total Fund - OPEB Post Retirement
Pay Steps Plan
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Allocation

Market
Value

($)
%

Performance(%)

Current
Quarter

Year
To

Date

Trailing
12-months

Fiscal Year
To Date

3
Years

5
Years

Since
Inception

Inception
Date

Total Fund 9,532,239 100.00 6.36 12.86 21.48 21.48 3.97 7.00 7.00 10/01/2019

Blended Benchmark 6.41 12.79 23.74 23.74 4.54 7.86 7.86 10/01/2019

Domestic Equity 3,829,192 40.17 6.16 20.75 35.43 35.43 10.55 15.46 15.46 10/01/2019

Vanguard Total Stock Market Index 3,829,192 40.17 6.16 20.57 35.23 35.23 10.10 15.18 15.18 10/01/2019

Russell 3000 Index 6.23 20.63 35.19 35.19 10.29 15.26 15.26 10/01/2019

International Equity 1,637,724 17.18 8.06 13.77 25.07 25.07 4.25 7.90 7.90 10/01/2019

Vanguard Total International Stock Index Fund 1,637,724 17.18 8.06 13.63 24.92 24.92 4.02 7.76 7.76 10/01/2019

MSCI AC World ex USA (Net) 8.06 14.21 25.35 25.35 4.14 7.59 7.59 10/01/2019

Real Estate 284,200 2.98 17.17 13.40 33.96 33.96 2.61 4.84 4.84 10/01/2019

Vanguard Real Estate Index Fund 284,200 2.98 17.17 13.59 34.19 34.19 2.50 4.77 4.77 10/01/2019

FTSE NAREIT Equity REIT Index 16.09 15.93 34.74 34.74 5.07 5.46 5.46 10/01/2019

Fixed Income 3,774,965 39.60 5.04 4.46 11.45 11.45 -1.42 0.32 0.32 10/01/2019

Vanguard Total Bond Market Index 3,774,965 39.60 5.04 4.35 11.33 11.33 -1.45 0.30 0.30 10/01/2019

Blmbg. U.S. Aggregate 5.20 4.45 11.57 11.57 -1.39 0.33 0.33 10/01/2019

Cash Equivalent 6,158 0.06 1.39 4.15 5.58 5.58 3.35 2.14 2.14 10/01/2019

Allspring 100% Treasury Money Market 6,158 0.06 1.39 4.15 5.58 5.58 3.35 2.14 2.14 10/01/2019

ICE BofA 3 Month U.S. T-Bill 1.37 4.03 5.46 5.46 3.49 2.32 2.32 10/01/2019

Asset Allocation & Performance

City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of September 30, 2024

Returns are net of fees and are expressed as percentages.
Segment data excludes cash position(s) and is net of fees.
Asset class level returns may vary from individual underlying manager returns due to cash flows.
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Current Quarter

Market Value
As of

07/01/2024
Net Flows

Return On
Investment

Market Value
As of

09/30/2024

Total Fund 9,157,171 (208,393) 583,461 9,532,239

YTD

Market Value
As of

01/01/2024
Net Flows

Return On
Investment

Market Value
As of

09/30/2024

Total Fund 8,629,338 (211,252) 1,114,153 9,532,239

Fiscal Year To Date

Market Value
As of

10/01/2023
Net Flows

Return On
Investment

Market Value
As of

09/30/2024

Total Fund 5,714,264 2,142,460 1,675,515 9,532,239

1 Year

Market Value
As of

10/01/2023
Net Flows

Return On
Investment

Market Value
As of

09/30/2024

Total Fund 5,714,264 2,142,460 1,675,515 9,532,239

Account Reconciliation

City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of September 30, 2024
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Asset
Allocation

(%)

Target
Allocation

(%)

Differences
(%)

Total Fund 100.0 100.0 0.0

Domestic Equity 40.2 40.0 0.2

International Equity 17.2 17.0 0.2

Real Estate 3.0 3.0 0.0

Fixed Income 39.6 40.0 -0.4

Cash Equivalent 0.1 0.0 0.1

Target Allocation Actual Allocation Allocation Differences

0.0% 15.0% 30.0% 45.0% 60.0%-15.0 %-30.0 %

Cash Equivalent
$6,157.9

Fixed Income
$3,774,965.2

Real Estate

$284,199.7

International Equity
$1,637,724.2

Domestic Equity
$3,829,191.6

0.0%

40.0%

3.0%

17.0%

40.0%

0.1%

39.6%

3.0%

17.2%

40.2%

0.1%

-0.4 %

0.0%

0.2%

0.2%

Asset Allocation Compliance - Total Fund

City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of September 30, 2024
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Total Fund 6.36 (15) 12.86 (29) 21.48 (60) 3.97 (67)¢

Blended Benchmark 6.41 (14) 12.79 (31) 23.74 (23) 4.54 (42)�

5th Percentile 6.71 14.52 26.08 6.04

1st Quartile 6.11 13.00 23.66 5.12

Median 5.76 11.93 22.03 4.31

3rd Quartile 5.29 10.99 19.87 3.65

95th Percentile 4.33 8.24 14.38 2.36

Population 197 190 188 186

Plan Sponsor Peer Group Analysis

City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of September 30, 2024

All Public Plans - 30% - 50% Fixed Income

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
Returns are net of fees and are expressed as percentages.
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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

Blmbg. U.S. Aggregate 40.0

Historical Hybrid Composition

City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of September 30, 2024
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Fee Schedule

Market Value
As of

09/30/2024
($)

% of Portfolio
Estimated

Annual Fee
($)

Estimated
Annual Fee

(%)

Vanguard Total Stock Market Index 0.04 % of Assets 3,829,192 40.17 1,532 0.04

Vanguard Total International Stock Index Fund 0.11 % of Assets 1,637,724 17.18 1,802 0.11

Vanguard Real Estate Index Fund 0.12 % of Assets 284,200 2.98 341 0.12

Vanguard Total Bond Market Index 0.05 % of Assets 3,774,965 39.60 1,887 0.05

Allspring 100% Treasury Money Market 0.23 % of Assets 6,158 0.06 14 0.23

Total Fund 9,532,239 100.00 5,576 0.06

Investment Management Fee Review

City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of September 30, 2024
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Domestic Equity International Equity Domestic Fixed Income

Real Estate Cash Equivalent
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Historical Asset Allocation by Segment

City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan
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1 Year

Return
Standard
Deviation

Sharpe
Ratio

Alpha Beta
Tracking

Error
Information

Ratio

Up
Market

Capture

Down
Market

Capture

Maximum
Drawdown

Total Fund 21.48 8.65 1.70 0.24 0.90 1.56 -1.25 92.59 98.19 -3.39

Blended Benchmark 23.74 9.51 1.75 0.00 1.00 0.00 N/A 100.00 100.00 -3.29

90 Day U.S. Treasury Bill 5.46 0.08 N/A 5.39 0.00 9.49 -1.75 16.03 -15.08 0.00

3 Years

Return
Standard
Deviation

Sharpe
Ratio

Alpha Beta
Tracking

Error
Information

Ratio

Up
Market

Capture

Down
Market

Capture

Maximum
Drawdown

Total Fund 3.97 12.10 0.10 -0.42 0.97 1.22 -0.49 95.97 98.42 -20.36

Blended Benchmark 4.54 12.48 0.15 0.00 1.00 0.00 N/A 100.00 100.00 -21.02

90 Day U.S. Treasury Bill 3.49 0.63 N/A 3.42 0.01 12.32 -0.15 11.00 -6.95 0.00

Since Inception

Return
Standard
Deviation

Sharpe
Ratio

Alpha Beta
Tracking

Error
Information

Ratio

Up
Market

Capture

Down
Market

Capture

Maximum
Drawdown

Inception
Date

Total Fund 7.00 11.66 0.44 -0.43 0.95 1.44 -0.60 95.11 98.48 -20.36 10/01/2019

Blended Benchmark 7.86 12.22 0.49 0.00 1.00 0.00 N/A 100.00 100.00 -21.02 10/01/2019

90 Day U.S. Treasury Bill 2.32 0.66 N/A 2.31 0.00 12.22 -0.49 7.03 -5.63 0.00 10/01/2019

Historical Statistics

City of Fort Lauderdale OPEB Post Retirement Pay Steps Plan As of September 30, 2024

3.8
CAM #24-1053 

Exhibit 1 
Page 30 of 31



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

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

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

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

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

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

© 2024 PFM Asset Management LLC. Further distribution is not permitted without prior written consent.
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