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Our mission is to enrich the lives of our clients, colleagues and communities through sound
financial advice, integrity, and a commitment to service beyond expectation.

CAPTRUST




















































































































































































































































































































































































































































































































































































































































































































































































































































INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 9.30.22 |Q3 22

|
City Of Fort Lauderdale Police & Firefighters’ Retirement System

FUND FIRM ITEMS COMMENTARY

Janus Capital Management LLC

CEO Ali Dibadj recently joined the Janus Henderson executive committee. He takes the place of interim CEO Roger Thompson,
who remains with the firm as CFO.

Suzanne Cain, global head of Distribution, recently left the firm. As a result, Global Distribution COO John Groneman has taken
her place on the firm's executive committee until a replacement is found.

Enrigue Chang, global CIO of Janus Henderson, retired from the firm. The firm's existing Investments Leadership Team, which
is comprised of Co-Heads of Equities George Maris and Alex Crooke and Global Head of Fixed Income Jim Cielinski, have
assumed Mr. Chang's duties and lead the firm's investment activity.

AllianceBernstein's CFO and Head of Strategy Ali Dibadj, has assumed the role of CEO of Janus Henderson. He succeeds Dick
Weil, who has retired. Chief Financial Officer Robert Thompson had served as Janus Henderson's interim CEO during the
transition.

Lazard Asset Management LLC

Lazard CEO Ashish Bhutani recently retired but will remain as chairman of asset management and vice chairman at the firm
until the end of the year to ensure a smooth transition. Evan Russo, who has served as CFO of Lazard since 2017, was named
the new CEO. He has 15 years of experience in leadership positions at Lazard, and was previously co-head of the firm’'s Capital
Markets and Capital Structure Advisory business.

Prudential Investments

Brian Carroll recently joined PGIM Quantitative Solutions as head of Global Distribution. He replaces Adam Broder who left the
firm to pursue outside opportunities.

Linda Gibson, chief business officer of PGIM Quantitative Solutions, was recently promoted to the role of CEO after former
CEO Andrew Dyson stepped down for personal reasons. Ms. Gibson has also been named chairman of the Management
Committee for PGIM Wadhwani, PGIM's liquid alternative subsidiary based in London.

Dawn Pallitto was recently named chief compliance officer of PGIM Quantitative Solutions. She replaces Tammy Choe who left
the firm to pursue an outside opportunity. Ms. Pallitto has been at Prudential since 2016.

Adam Kloczkowski, PGIM Quant Solutions CFO, was recently named head of Strategy for the firm. He will also retain his role as
CFO.

John Vibert, head of Securitized Products, has been named president of PGIM Fixed Income, a newly created role. As a result,
Gabriel Rivera and Edwin Wilches have been made co-heads of Securitized Products. In addition, Gregory Peters and Craig
Delwing have been named co-ClOs. They will report to Mike Lillard who has relinquished his role as CIO but remains head of
PGIM Fixed Income.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 9.30.22 | Q3 22

|
City Of Fort Lauderdale Police & Firefighters' Retirement System

FUND FIRM ITEMS COMMENTARY

Rhumbline Advisors Corp

Wayne Owen has retired from his role of CEO of RhumbLine Advisers. Denise D'Entremont, president, has been promoted as
Mr. Owen's replacement. Mr. Owen will continue to serve as an owner and consultant of the firm. As part of the leadership
transition, Mr. Owen is selling the majority of his ownership in the firm to Ms. D'Entremont.

Vaughan Nelson Investment Management,
L.P.

Chief Compliance Officer (CCO) Richard Faig has retired. In accordance with the firm's long-term succession plan, Carlos
Gonzalez has succeeded Mr. Faig as CCO. Mr. Gonzalez has been with Vaughan Nelson the past 15 years. Mr. Faig will remain as
an adviser to the firm for some time.

William Blair & Company, LLC

Beth Satterfield was named chief operating officer of William Blair. This is a newly created position as part of the expansion of
the executive leadership team.
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SECTION 6: MANAGER FACT SHEETS Period Ending 9.30.22 |Q3 22

|
City Of Fort Lauderdale Police & Firefighters' Retirement System
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DODGE & COX INTERNATIONAL STOCK | Period Ending 9.30.22 | Q3 22

TRAILING AND CALENDAR RETURNS
Last Quarter YTD 1Year 3 Years E Years 10 Years 2021 2020 2019 2018 2017

Dodge & Cox International Stock | -10.692 -19.64 -17.71 0.25 -1.48 417 1.03 210 2278 -17.98 2394
MSCI EAFE (Net) -9.36 -27.09 -2513 -1.83 -0.84 3.67 .26 7.82 2201 -13.79 25.03
Foreign Large Value Median -11.37 -24.27 -22.44 -1.95 -2.41 2.46 .73 2.55 18.07 -16.62 2294
Rank (%) 41 12 10 8 21 8 57 54 12 74 41
Population 308 308 306 291 278 246 34 330 343 341 362
KEY MEASURES/S YEAR
Sharpe V) Down Information
Ratiz i Beta FAZEIETES Capfure Capture Ratio
Dodge & Cox Internaticnal Stock | -0.03 -0.02 115 0.87 N3.53 N3.60 0.01
MSCI EAFE (Net) -0.04 0.00 1.00 1.00 100.00 100.00 =
Foreign Large Value Median -0.10 -1.29 1.05 0.91 100.81 107.26 -0.22
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE

2 3 Last Grr. 21;4 ' Ticker DODFX

§ o /\ Portfolic Manager Team Managed

g \/ _7‘45 Portfolio Assets $34,410 Million

% 3 g > a2 PM Tenure 21 Years 4 Months

% - Net Expense(%) Q.62 %
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g Year 72‘69

Dec-17  Jun-18 Dec-18 Jun-19  Dec-19 Jun-20 Dec-20 Jun-21 Dec-2 Sep-22
. hz,os
Performance vs Risk 5 Year Years -012

. O HOLDINGS OVERVIEW

# r -0.64 A )

5 4 Vears a57 % Assets in Top 10 Holdings 31.65%

% y A Nurmber of Holdings 83

A A i 0.50 Turnover 18.00 %

S 3 Years 121 Avg. Market Cap $48,066 Million

< Lz Dividend Yield 2.84%

-8.00 -400 000 4.00 8.00 12.00

15 16 17 18 19 20 2 22
1 o
Annualized StdDev. % Excess Annualized Return, %
A Dodge & Cox International Stock | A Foreign Large Value Median . Dodge & Cox International Stock |
A MSCI EAFE [Net) Foreign Large Walue Median

For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future results. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with investing in this
fund, please call CAPTRUST at (800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit
https:/Mwww.captrust.com/important-disclosures/ .
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LAZARD INTERNATIONAL STRATEGIC EQ INSTL Period Ending 9.30.22 | Q3 22

S
TRAILING AND CALENDAR RETURNS

Last Quarter YTD 1 Year 3 Years E Years 10 Years 2021 2020 2019 2018 2017

Lazard International Strategic Eq Instl -10.20 -27.37 -2795 -3.09 -0.32 3.83 5.99 10.58 21.55 -10.35 27.85
MSCI EAFE (Net) -9.36 -27.09 -2513 -1.83 -0.84 3.67 .26 7.82 22.01 TS 25.03
Foreign Large Blend Median -10.41 -28.02 -26.10 177 -1.08 230 10.07 953 21.92 -1517 25.46
Rank (%) 41 36 78 84 24 26 87 44 58 6 24
Population 684 684 682 661 618 529 713 749 757 752 798
KEY MEASURES/S YEAR
Sharpe Up Down Information
Ratio Sk Betd = Capture Capture Ratio
Lazard International Strategic Eq Instl 0.00 0.65 1.02 0.95 10218 99.27 017
MSCI EAFE (Net) -0.04 0.00 1.00 1.00 100.00 100.00 =
Foreign Large Blend Median -0.05 -0.20 0.99 0.94 9958 100.48 -0.05
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE

5 Last Qtr. Ticker LISIX

g 4 Portfolio Manager Team Managed

=

g, Portfolio Assets $4,003 Million

2 /\/\__\ ¥R PM Tenure 16 Years 11 Months

o

é /\/\/ \/_ Net Expense(%) 0.80 %
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3
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. 0 HOLDINGS OVERVIEW

z A 5 0.52 ) )

5 Vears % Assets in Top 10 Holdings 3213 %
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E > 0 0.16 Turnover 31.00 %

§ Years Avg. Market Cap $26,043 Million
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A Lazard International Strategic Eq Instl A Foreign Large Blend Median . Lazard International Strategic Bq Instl
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For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future results. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with investing in this
fund, please call CAPTRUST at (800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit
https:/Mwww.captrust.com/important-disclosures/ .
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BLOOMEFIELD CAPITAL INCOME FUND Il Period Ending 9.30.22 | Q3 22

.|
TRAILING AND CALENDAR RETURNS
Last Quarter YTD 1 Year 3 Years £ Years 10 Years 2021 2020 2019 2018 2017
Bloomfield Capital Income Fund Il - - - - - - - - - - -

Dow Jones U.S. Select REIT -10.37 -29.32 -17.15 -3.29 1.95 5.49 45.91 -11.20 23.10 -4.22 376
Real Estate Median -10.73 -29.17 1772 -1.09 3.51 5.07 41.41 -4.43 27.92 -5.92 5,26
Rank (%) - - - - - - - - - - -
Population 221 221 221 217 206 188 226 230 248 246 262
KEY MEASURES/S YEAR
Sharpe Up Down Information
Ratio R Bt FAZE e Capture Capture Ratio
Bloomfield Capital Incorme Fund Ill - - - - - - -
Dow Jones U.S. Select REIT 0.14 0.00 1.00 1.00 100.00 100.00 -
Real Estate Median 0.22 1.60 0.91 0.96 96.58 91.52 0.28
Rolling 3 Year Annualized Excess Return Performance vs Risk 5 Year
Last Qtr. 4
R -0.35
S
R
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c 8 ¥TD A
g 015
g 3
v AL
¢ ear | 057 §
U4 ko]
3 8
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* 7
5
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=} ) y 10
= R _ s 0.58 1
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$50 . Bloomfield Capital Income Fund 11| A Real Estate Median

Sep-17  Mar-18  Sep-18  Mar-19 Sep-12 Mar-20  Sep-20 Mar-21  Sep-21 Mar-22 Sep-22
P R P P P R Neal Estate Median ‘ Dow Jones U.S Select REIT

For use with CAPTRUST clients only. Performance summarized here represents past performance on a gross of fees basis and does not guarantee future results. Actual account
performance will be reduced by investment management fees. Data has been obtained from Investment Metrics, LLC's Global Database and is not guaranteed to be accurate or
complete. Investing in a Separately Managed Account involves risk. For a prospectus on the underlying fund with a complete description of the risks associated with investing in
this fund, please call CAPTRUST at (800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit
https:/Mww.captrust.com/important-disclosures/ .
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LAZARD GLOBAL LISTED INFRASTRUCTURE INST Period Ending 9.30.22 | Q3 22

S
TRAILING AND CALENDAR RETURNS

Last Quarter YTD 1 Year 3 Years £ Years 10 Years 2021 2020 2019 2018 2017

Lazard Global Listed Infrastructure Inst -9.62 -10.00 -1.13 2.26 3.97 10.51 19.87 -4.48 2226 -3.73 20.80
MSCI World Index {(Net) -6.19 -25.42 -19.63 4.56 5.30 a8mn 21.82 i15:2E 2767 -8.71 22.40
Commodities Broad Basket Median -5.80 10.43 .06 13.71 0.84 -212 2978 -1.32 813 -12.48 3.06
Rank (%) 94 100 100 O 96 1 91 7 1 4 1
Population 92 D2, 92 92 20 78 92 104 109 18 134
KEY MEASURES/S YEAR
Sharpe Up Down Information
Ratio &l i FAZSEEE Capture Capture Ratio
Lazard Global Listed Infrastructure Inst 0.28 0.93 Q.57 0.58 5411 4859 -0.17
MSCI World Index (Net) 0.32 0.00 1.00 1.00 100.00 100.00 -
Commodities Broad Basket Median 0.41 4.26 Q.58 0.35 69.56 51.61 0.09
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
-3.44
5 e i Ticker GLIFX
g 1 Portfolic Manager Team Managed
=
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e 20 Year
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" 230
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o 8 HOLDINGS OVERVIEW
® 133
= 5 . .
5 A Vears % Assets in Top 10 Holdings 60.06 %
g *® A Nurmber of Holdings 32
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S A Years 1023 Avg. Market Cap $17,427 Million
T, Dividend Yield 417 %
15 = i " i 17 ig - S40.00 -2000 000 2000 4000  60.00
RS St Excess Annualized Return, %
A Lazard Global Listed Infrastructure Inst A Cornmodities Broad Basket Median . Lazard Global Listed Infrastructure Inst
A MSCIWorld Indesx [Net) Commaodities Broad Basket Median

For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future results. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with investing in this
fund, please call CAPTRUST at (800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit
https:/Mwww.captrust.com/important-disclosures/ .
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CAPITAL DYNAMICS US MM CREDIT

Period Ending 9.30.22 | Q3 22

S
TRAILING AND CALENDAR RETURNS

Last Quarter YTD 1Year 3 Years £ Years 10 Years 2021 2020 2019 2018 2017
Capital Dynamics US MM Credit - -

S&P 500 Index -4.88 -23.87 -15.47 8.16 9.24 1.70 28.71 18.40 31.49 -4.38 21.83
Fund of Funds Hedge Funds-[TASS] Median - - - - - - - - - - -
Rank (%) - - - - - - - - - - -
Population - 2 : - - - : - - e -
KEY MEASURES/S YEAR
Sharpe Up Down Information
Ratio i k) (AR Capture Capture Ratio

Capital Dynamics US MM Credit - z =

S&P 500 Index 0.52 0.00 1.00 1.00 100.00 100.00
Fund of Funds Hedge Funds-[TASS] Median -

Rolling 3 Year Annualized Excess Return
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Sep-17  Mar-18  Sep-18 Mar-19 Sep-19  Mar-20  Sep-20  Mar-21  Sep-21  Mar-22 Sep-22 Fund of Funds Hedge FUnds-[TASS] Median ' e —

For use with CAPTRUST clients only. Performance summarized here represents past performance on a gross of fees basis and does not guarantee future results. Actual account
performance will be reduced by investment management fees. Data has been obtained from Investment Metrics, LLC's Global Database and is not guaranteed to be accurate or
complete. Investing in a Separately Managed Account involves risk. For a prospectus on the underlying fund with a complete description of the risks associated with investing in

this fund, please call CAPTRUST at (800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit
https:/Mww.captrust.com/important-disclosures/.
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APPENDIX Period Ending 9.30.22 |Q3 22

|
City Of Fort Lauderdale Police & Firefighters' Retirement System
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GLOSSARY

ALPHA

Alpha measures a manager’s rate of
return in excess of that which can be
explained by its systematic risk, or
Beta. It is a result of regressing a
manager’s returns against those of a
benchmark index. A positive alpha
implies that a manager has added
value relative to its benchmark on a
risk-adjusted basis.

BATTING AVERAGE

Batting Average, an indicator of
consistency, measures the percentage
of time an active manager
outperformed the benchmark.

BETA

Beta measures a manager’s sensitivity
to systematic, or market risk. Beta is a
result of the analysis regressing a
manager’s returns against those of a
benchmark Index. A manager with a
Beta of 1 should move perfectly with a
benchmark. A Beta of less than 1
implies that a manager’s returns are
less volatile than the market’s (i.e.,
selected benchmarks). A Beta of
greater than 1 implies that a manager
exhibits greater volatility than the
market (i.e., selected benchmark).

CAPTURE RATIO

Up Market Capture is the average
return of a manager relative to a
benchmark index using only periods
where the benchmark return was
positive. Down Market Capture is the
average return of a manager relative
to a benchmark index using only
periods where the benchmark return
was negative. An Up Market Capture
of greater than 100% and a Down
Market Capture of less than 100% is
considered desirable.

INFORMATION RATIO

The Information Ratio measures a
manager’s excess return over the
passive index divided by the volatility
of that excess return, or Tracking
Error. To obtain a higher Information
Ratio, which is preferable, a manager
must demonstrate the ability to
generate returns above its benchmark
while avoiding large performance
swings relative to that same
benchmark.

PERCENTILE RANK

Percentile Rankings are based on a
manager’s performance relative to all
other available funds in its universe.
Percentiles range from 1, being the
best, to 100 being the worst. A
ranking in the 50th percentile or
above demonstrates that the manager
has performed better on a relative
basis than at least 50% of its peers.

RISK-ADJUSTED PERFORMANCE

Risk-adjusted Performance, or RAP,
measures the level of return that an
investment option would generate
given a level of risk equivalent to the
benchmark index.

R-SQUARED

R-squared measures the portion of a
manager’s movements that are
explained by movements in a
benchmark index. R-squared values
range from O to 100. An R-squared of
100 means that all movements of a
manager are completely explained by
movements in the index. This
measurement is identified as the
coefficient of determination from a
regression equation. A high R-squared
value supports the validity of the
Alpha and Beta measures, and it can
be used as a measure of style
consistency.

SHARPE RATIO

Sharpe ratio measures a manager’s
return per unit of risk, or standard
deviation. It is the ratio of a manager’s
excess return above the risk-free rate
divided by a manager’s standard
deviation. A higher sharpe ratio
implies greater manager efficiency.

Period Ending 9.30.22 |Q3 22
|

STANDARD DEVIATION

Standard Deviation is a measure of
the extent to which observations in a
series vary from the arithmetic mean
of the series. This measure of volatility
or risk allows the estimation of a
range of values for a manager’s
returns. The wider the range, the
more uncertainty, and, therefore, the
riskier a manager is assumed to be.

TRACKING ERROR

Tracking Error is the standard
deviation of the portfolio’s residual
(i.e. excess) returns. The lower the
tracking error, the closer the portfolio
returns have been to its risk index.
Aggressively managed portfolios
would be expected to have higher
tracking errors than portfolios with a
more conservative investment style.

TREYNOR RATIO

The Treynor Ratio is a measure of
reward per unit of risk. With Treynor,
the numerator (i.e. reward) is defined
as the annualized excess return of the
portfolio versus the risk-free rate. The
denominator (i.e. risk) is defined as
the portfolio beta. The result is a
measure of excess return per unit of
portfolio systematic risk. As with
Sharpe and Sortino, the Treynor Ratio
only has value when it is used as the
basis of comparison between
portfolios. The higher the Treynor
Ratio, the better.
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INVESTMENT REVIEW | EVALUATION METHODOLOGY Period Ending 9.30.22 | @3 22

|
City Of Fort Lauderdale Police & Firefighters' Retirement System

QUANTITATIVE EVALUATION ITEMS QUALITATIVE EVALUATION ITEMS

3/5 Year Risk- adjusted Performance Fund Management
The investment option’s 3 or 5 Year Annualized Risk A significant disruption to the investment option’s
v MARKED FOR REVIEW Adjusted Performance falls below the 50th percentile management team has been discovered.

of the peer group.

The following categories of the

Fund Family
Investment Policy Monitor appear 3/5 Year Performance vs. Peers N . . ) .
. . . A significant disruption to the investment option’s
“Marked For Review” when: The investment option’s 3 or 5 Year Annualized Peer parent company has been discovered.

Relative Performance falls below the 50th percentile
of the peer group.

3/5 Year Style

CAPTRUST’s Investment Policy Monitoring The investment option’s 3 or 5 Year R-Squared
Methodology measure falls below the absolute threshold set per
The Investment Policy Monitoring asset class.

Methodology document describes the
systems and procedures CAPTRUST uses to
monitor and evaluate the investment
vehicles in your plan/account on a quarterly
basis.

3/5 Year Confidence

The investment option’s 3 or 5 Year Confidence
Rating falls below the 50th percentile of the peer
group.

Our current Investment Policy Monitoring

Methodology document can be accessed

through the following link:

captrust.com/investmentmonitoring
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