
TOWN OF BAY HARBOR ISLANDS
Employees Retirement System

Board of Trustees
February 10, 2021

SPECIAL NOTICE ­ VIRTUAL MEETING

This meeting is being held through the Zoom Platform. Members of the Public who wish to participate and/or 
view the meeting may do so by logging in through the Zoom Platform as follow:

Zoom Link: https://zoom.us/j/97264778053 
Meeting ID: 972 6477 8053

To request to speak during Public Comment, please utilize the “raise your hand” Zoom feature on your 
electronic device. You will be recognized at the direction of the Zoom Meeting Host.

In addition, any member of the public who does not wish, or is unable to participate through the Zoom video 
conferencing platform, but would still like to participate can do so by listening to the meeting as it happens by 

dialing the Toll­free number below:

US Toll Free Number: 877 853 5247 or 888 788 0099 
Meeting ID: 972 6477 8053
Participant ID: Press the # key

To request to speak: Dial *9 on your telephone device to activate the “Raise your Hand” feature on the 
zoom platform.

 

Members of the Public can also submit their request to speak and/or comments via e­mail to the Office of the 
Town Clerk at achang@bayharborislands­fl.gov

CALL TO ORDER: Set for 9:30 a.m. 
PLEDGE OF ALLEGIANCE
ROLL CALL

1.  Discussion of investment performance for the quarter ended December 31, 2020.  Relevant reports have been provided to 
the Board.  Mr. Greg McNeillie of DAHAB Associates will be present for the discussion. 

   
CONSENT AGENDA (Items of a routine nature; any Board member may request separate consideration of any item on the consent 
agenda):

2.  Approval of a resolution of the Board of Trustees of the Retirement System of the Town of Bay Harbor Islands updating the Board 
Members and its Agents signature. Enclosed is a copy of the proposed resolution. 

   
3.  Approval of payment of $250.00 to Southern Actuarial for individual benefits calculations for Curtis K. Johnson. 

Enclosed is a copy of invoice dated November 2, 2020. 
   
4.  Approval of payment of $562.50 to Sugarman & Susskind for professional services. Enclosed is a copy of invoice dated 

December 7, 2020. 
   
5.  Approval of payment of $4,125.00 to DAHAB Associates Inc. for consulting services period 10/01/2020­12/31/2020. 

Enclosed is a copy of invoice #BH1220 dated October 1, 2020. 
   
6.  Approval of payment of $4,125.00 to DAHAB Associates Inc. for consulting services period 01/01/2021­03/31/2021. 

Enclosed is a copy of invoice #BH0321 dated October 1, 2020. 
   

https://zoom.us/j/97264778053
mailto:achang@bayharborislands-fl.gov


7.  Approval of payment of $1,946.62 to Highland Capital Management, LLC for the quarter ended December 31, 2020. 
Enclosed is a copy of invoice #26834 dated January 2, 2021 attached. 

   
END OF CONSENT AGENDA 

8.  Any other matters of concern to the Board of Trustees 
   
ADJOURNMENT:
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AGENDA ITEM REPORT
February 10, 2021

ITEM NUMBER: 1.
  
ITEM: Discussion of investment performance for the quarter ended December 31, 2020.  
Relevant reports have been provided to the Board.  Mr. Greg McNeillie of DAHAB Associates 
will be present for the discussion.

  
DESCRIPTION:

  
RECOMMENDED ACTION:

 
  
FINANCIAL ANALYSIS:

  
BUDGET IMPACT:

  

 
Submitted By: Alba Chang, Deputy Town Clerk
 

 
ATTACHMENTS

1.  2020-12 report _ DAHAB
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/10

Total Portfolio - Gross 9.1 11.2 8.1 9.3 8.1
PUBLIC FUND RANK (70) (64) (61) (62) (49)

Total Portfolio - Net 9.1 10.9 7.8 9.0 7.8
Policy Index 8.9 13.0 9.2 10.0 8.4
Shadow Index 9.8 11.2 8.2 9.4 8.1

 Domestic Equity - Gross 16.1 15.4 11.4 13.9 12.9
DOMESTIC EQUITY RANK (61) (51) (49) (48) (48)
Domestic Equity Index 17.9 16.4 12.0 14.3 13.2
Russell 3000 14.7 20.9 14.5 15.4 13.8
S&P 500 12.1 18.4 14.2 15.2 13.9
S&P 400 24.4 13.7 8.4 12.4 11.5
S&P 600 31.3 11.3 7.7 12.4 11.9

 International Equity - Gross 18.2 11.9 4.9 8.9 5.5
INTERNATIONAL EQUITY RANK (43) (56) (58) (62) (74)
ACWI Ex US 17.1 11.1 5.4 9.4 5.4

 Developed Markets Equity - Gross 18.8 7.6 4.0 7.6 5.3
INTERNATIONAL EQUITY RANK (38) (70) (66) (74) (76)
ADR Index 17.3 2.6 2.7 7.1 4.0
MSCI EAFE 16.1 8.3 4.8 8.0 6.0

 Emerging Markets Equity - Gross 17.3 19.7 6.5 11.3 ----
EMERGING MARKETS RANK (82) (48) (48) (69) ----
MSCI EM Net 19.7 18.3 6.2 12.8 3.6

 Real Estate - Gross 1.4 1.6 5.5 ---- ----
NCREIF ODCE 1.3 1.2 4.9 6.2 9.9

 Fixed Income - Gross 0.9 9.3 6.0 5.1 5.2
CORE FIXED INCOME RANK (60) (26) (43) (44) ( 3)
Gov/Credit 0.8 8.9 6.0 5.0 4.2
Aggregate Index 0.7 7.5 5.3 4.4 3.8

ASSET ALLOCATION

Domestic Equity 46.0% $ 11,241,885

Int’l Developed 6.1% 1,480,124

Emerging Markets 3.8% 921,976

Real Estate 8.9% 2,164,426

Fixed Income 33.1% 8,086,399

Cash 2.2% 527,688

Total Portfolio 100.0% $ 24,422,498

INVESTMENT RETURN

Market Value 9/2020

Market Value 12/2020

   $ 22,299,172
Contribs / Withdrawals          88,768
Income          64,356
Capital Gains / Losses       1,970,202

   $ 24,422,498
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 22,299,172
         88,768
      2 ,034,558

      2 ,034,558

   $ 24,422,498

         64,356
      1 ,970,202

PERIOD
12/10 - 12/20

   $ 10,890,492
        121,393
     13,410,613

     13,410,613

   $ 24,422,498

      3 ,312,882
     10,097,731

VALUE ASSUMING

6.0% RETURN $     19,840,288
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

CURRENT

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

DOMESTIC EQUITY     $ 11, 241, 885 46.0% 40.0% 6.0%

INTERNATIONAL EQUITY        2, 402, 100  9.8% 15.0% -5.2%

        DEVELOPED MARKETS EQUITY       1, 480, 124  6.1% 10.0% -3.9%

        EMERGING MARKETS EQUITY          921, 976  3.8% 5.0% -1.2%

REAL ESTATE        2, 164, 426  8.9% 10.0% -1.1%

FIXED INCOME        8, 086, 399 33.1% 35.0% -1.9%

CASH & EQUIVALENT          527, 688  2.2% 0.0% 2.2%

TOTAL FUND     $ 24, 422, 498 100.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

MANAGER PERFORMANCE SUMMARY

Name (Universe) Quarter 1 Year 3 Years 5 Years Market Value %

Total Portfolio (Public Fund) 9.1 (70) 11.2 (64) 8.1 (61) 9.3 (62) $24,422,498 100.0%

Policy Index 8.9 ---- 13.0 ---- 9.2 ---- 10.0 ---- ----

RhumbLine S&P 500 (LC Core) 12.1 (52) 18.4 (40) 14.2 (37) 15.2 (34) $4,146,360 17.0%

S&P 500 12.1 ---- 18.4 ---- 14.2 ---- 15.2 ---- ----

RhumbLine R1000G (LC Growth) 11.4 (48) 38.5 (27) 23.0 (36) 21.0 (21) $2,490,419 10.2%

Russell 1000G 11.4 ---- 38.5 ---- 23.0 ---- 21.0 ---- ----

RhumbLine R1000V (LC Value) 16.2 (46) 2.8 (68) 6.1 (62) 9.7 (63) $1,815,100 7.4%

Russell 1000V 16.3 ---- 2.8 ---- 6.1 ---- 9.7 ---- ----

RhumbLine S&P 400 (Mid Cap) 24.3 (17) 13.7 (54) 8.4 (63) 12.3 (59) $1,404,206 5.7%

S&P 400 24.4 ---- 13.7 ---- 8.4 ---- 12.4 ---- ----

RhumbLine S&P 600 (Small Cap) 31.2 (31) 11.3 (62) 7.7 (58) 12.3 (54) $1,385,800 5.7%

S&P 600 31.3 ---- 11.3 ---- 7.7 ---- 12.4 ---- ----

Highland Capital (Intl Eq) 17.9 (46) 7.5 (70) 4.4 (62) 7.4 (75) $1,557,150 6.4%

ADR Index 17.3 ---- 2.6 ---- 2.7 ---- 7.1 ---- ----

Glovista (Emerging Mkt) 17.2 (83) 19.8 (47) 6.5 (48) 11.3 (69) $925,181 3.8%

MSCI EM Net 19.7 ---- 18.3 ---- 6.2 ---- 12.8 ---- ----

American Realty 1.4 ---- 1.6 ---- 5.5 ---- ---- ---- $2,164,426 8.9%

NCREIF ODCE 1.3 ---- 1.2 ---- 4.9 ---- 6.2 ---- ----

Garcia Hamilton (Core Fixed) 0.9 (63) 9.0 (38) 5.8 (57) 5.0 (53) $8,374,941 34.3%

Gov/Credit 0.8 ---- 8.9 ---- 6.0 ---- 5.0 ---- ----

Cash ---- ---- ---- ---- ---- ---- ---- ---- $158,915 0.7%

90 Day Tbills 0.0 ---- 0.3 ---- 1.5 ---- 1.1 ---- ----

10



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

MANAGER PERFORMANCE SUMMARY - NET OF FEES 

Name Quarter 1 Year 3 Years 5 Years Market Value %

Total Portfolio 9.1 10.9 7.8 9.0 $24,422,498 100.0%

Policy Index 8.9 13.0 9.2 10.0 ----

RhumbLine S&P 500 12.1 18.3 14.1 15.1 $4,146,360 17.0%

S&P 500 12.1 18.4 14.2 15.2 ----

RhumbLine R1000G 11.4 38.4 22.9 20.9 $2,490,419 10.2%

Russell 1000G 11.4 38.5 23.0 21.0 ----

RhumbLine R1000V 16.2 2.7 6.0 9.6 $1,815,100 7.4%

Russell 1000V 16.3 2.8 6.1 9.7 ----

RhumbLine S&P 400 24.3 13.6 8.4 12.2 $1,404,206 5.7%

S&P 400 24.4 13.7 8.4 12.4 ----

RhumbLine S&P 600 31.2 11.2 7.7 12.2 $1,385,800 5.7%

S&P 600 31.3 11.3 7.7 12.4 ----

Highland Capital 17.7 6.9 3.9 6.9 $1,557,150 6.4%

ADR Index 17.3 2.6 2.7 7.1 ----

Glovista 17.0 18.9 5.8 10.5 $925,181 3.8%

MSCI EM Net 19.7 18.3 6.2 12.8 ----

American Realty 1.1 0.5 4.3 ---- $2,164,426 8.9%

NCREIF ODCE 1.3 1.2 4.9 6.2 ----

Garcia Hamilton 0.8 8.7 5.5 4.7 $8,374,941 34.3%

Gov/Credit 0.8 8.9 6.0 5.0 ----

Cash ---- ---- ---- ---- $158,915 0.7%

90 Day Tbills 0.0 0.3 1.5 1.1 ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

RhumbLine S&P 500 S&P 500

RhumbLine R1000G Russell 1000G

RhumbLine R1000V Russell 1000V

RhumbLine S&P 400 S&P 400

RhumbLine S&P 600 S&P 600

Highland Capital ADR Index

Glovista MSCI EM Net

American Realty NCREIF ODCE

Garcia Hamilton Gov/Credit

Total Portfolio Policy Index

0.0

0.0

-0.1

-0.1

-0.1

0.6

-2.5

0.1

0.1

0.2

0.0

0.0

0.0

0.0

0.0

4.9

1.5

0.4

0.1

-1.8

0.0

0.0

0.0

0.0

0.0

1.7

0.3

0.6

-0.2

-1.1

0.0

0.0

0.0

-0.1

-0.1

0.3

-1.5

N/A

0.0

-0.7
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

RhumbLine S&P 500 (LCC) $4,146,360 17.0 10.0

RhumbLine R1000G (LCG) $2,490,419 10.2 7.5

RhumbLine R1000V (LCV) $1,815,100 7.4 7.5

RhumbLine S&P 400 (MCC) $1,404,206 5.7 7.5

RhumbLine S&P 600 (SCC) $1,385,800 5.7 7.5

Highland Capital (INEQ) $1,557,150 6.4 10.0

Glovista (EMKT) $925,181 3.8 5.0

American Realty (REAL) $2,164,426 8.9 10.0

Garcia Hamilton (FIXD) $8,374,941 34.3 35.0

Cash (CASH) $158,915 0.7 0.0

Total Portfolio $24,422,498 100.0 100.0

RHUMBLINE S&P 500 (LCC) 17.0%

RHUMBLINE R1000G (LCG) 10.2%

RHUMBLINE R1000V (LCV) 7.4%

RHUMBLINE S&P 400 (MCC) 5.7%

RHUMBLINE S&P 600 (SCC) 5.7%

HIGHLAND CAPITAL (INEQ) 6.4%

GLOVISTA (EMKT) 3.8%

AMERICAN REALTY (REAL) 8.9%

GARCIA HAMILTON (FIXD) 34.3%

CASH (CASH) 0.7%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2020
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2020

RhumbLine S&P 500  (LCC) 12.1 3,697,677 0 448,683 4,146,360

RhumbLine R1000G  (LCG) 11.4 2,235,735 0 254,684 2,490,419

RhumbLine R1000V  (LCV) 16.2 1,562,306 0 252,794 1,815,100

RhumbLine S&P 400  (MCC) 24.3 1,129,430 0 274,776 1,404,206

RhumbLine S&P 600  (SCC) 31.2 1,056,267 0 329,533 1,385,800

Highland Capital  (INEQ) 17.9 1,321,281 30 235,839 1,557,150

Glovista  (EMKT) 17.2 791,764 -2,419 135,836 925,181

American Realty  (REAL) 1.4 2,140,033 -5,969 30,362 2,164,426

Garcia Hamilton  (FIXD) 0.9 8,205,770 97,126 72,045 8,374,941

Cash  (CASH) --- 158,909 0 6 158,915

Total Portfolio 9.1 22,299,172 88,768 2,034,558 24,422,498
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - THREEE YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Total Portfolio Policy Index -1.55 .417  0.58  -0.81  98.6  111.5  

 Domestic Equity Domestic Equity Index -0.51 .417  0.55  -0.51  98.5  101.0  

 RhumbLine S&P 500 S&P 500 0.00 1.000  0.71  -0.73  99.8  99.9  

 RhumbLine R1000G Russell 1000G 0.04 1.000  1.06  -0.38  99.9  99.8  

 RhumbLine R1000V Russell 1000V 0.01 .833  0.33  -0.22  99.7  99.7  

 RhumbLine S&P 400 S&P 400 -0.01 .583  0.41  -0.54  99.7  99.8  

 RhumbLine S&P 600 S&P 600 -0.01 .917  0.38  -0.39  99.8  99.9  

 Int’l Equity ACWI Ex US -0.74 .583  0.28  0.10  114.6  115.8  

 Highland Capital ADR Index 1.86 .583  0.26  0.54  121.2  108.4  

 Glovista MSCI EM Net 0.43 .667  0.34  0.14  105.2  103.1  

 American Realty NCREIF ODCE 0.74 .917  2.07  1.00  108.7  79.5  

 Garcia Hamilton Gov/Credit 1.12 .500  1.43  -0.11  88.0  8.8  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - FIVE YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Total Portfolio Policy Index -1.20 .400  0.85  -0.65  98.5  111.5  

 Domestic Equity Domestic Equity Index -0.31 .550  0.78  -0.44  98.8  101.0  

 RhumbLine S&P 500 S&P 500 -0.01 .900  0.93  -1.17  99.8  99.9  

 RhumbLine R1000G Russell 1000G 0.01 .950  1.18  -0.72  99.8  99.8  

 RhumbLine R1000V Russell 1000V 0.00 .850  0.59  -0.50  99.7  99.7  

 RhumbLine S&P 400 S&P 400 -0.02 .650  0.63  -0.84  99.6  99.8  

 RhumbLine S&P 600 S&P 600 -0.02 .850  0.59  -0.64  99.8  99.9  

 Int’l Equity ACWI Ex US -1.47 .500  0.50  0.01  109.7  118.7  

 Highland Capital ADR Index -0.03 .550  0.43  0.19  110.1  109.9  

 Glovista MSCI EM Net -1.45 .450  0.63  -0.57  97.1  106.3  

 Garcia Hamilton Gov/Credit 0.67 .550  1.15  -0.03  92.2  62.1  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Total Portfolio Policy Index -0.80 .525  0.90  -0.19  102.8  116.0  

 Domestic Equity Domestic Equity Index -0.33 .525  0.83  -0.27  100.1  102.8  

 RhumbLine S&P 500 S&P 500 -0.01 .950  0.98  -1.05  99.7  99.8  

 RhumbLine R1000G Russell 1000G 0.01 .975  1.13  -0.74  99.8  99.8  

 RhumbLine R1000V Russell 1000V 0.00 .900  0.72  -0.63  99.6  99.7  

 RhumbLine S&P 400 S&P 400 0.01 .800  0.67  -0.37  99.7  99.7  

 RhumbLine S&P 600 S&P 600 0.00 .875  0.65  -0.45  99.8  99.8  

 Int’l Equity ACWI Ex US -0.33 .500  0.37  0.14  110.1  111.0  

 Highland Capital ADR Index 1.38 .525  0.37  0.37  111.1  100.8  

 Garcia Hamilton Gov/Credit 1.67 .700  1.37  0.48  110.6  69.8  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE PCT NET RETURN

RhumbLine S&P 500 (LCC) $4,146,360 12.1 $470 0.01 12.1

RhumbLine R1000G (LCG) $2,490,419 11.4 $282 0.01 11.4

RhumbLine R1000V (LCV) $1,815,100 16.2 $202 0.01 16.2

RhumbLine S&P 400 (MCC) $1,404,206 24.3 $150 0.01 24.3

RhumbLine S&P 600 (SCC) $1,385,800 31.2 $142 0.01 31.2

Highland Capital (INEQ) $1,557,150 17.9 $1,713 0.13 17.7

Glovista (EMKT) $925,181 17.2 $1,439 0.18 17.0

American Realty (REAL) $2,164,426 1.4 $5,969 0.28 1.1

Garcia Hamilton (FIXD) $8,374,941 0.9 $5,131 0.06 0.8

Total Portfolio $24,422,498 9.1 $15,498 0.07 9.1
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

Public Fund Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.1 14.1 27.7 11.2 8.1 9.3

  (RANK) (70) (74) (64) (64) (61) (62)

5TH %ILE 13.0 20.0 39.1 18.1 11.1 11.4

25TH %ILE 11.1 17.3 33.3 14.3 9.4 10.3

MEDIAN 10.0 15.5 29.1 12.0 8.4 9.5

75TH %ILE 8.9 14.0 25.6 10.3 7.6 8.9

95TH %ILE 2.7 4.6 10.4 6.2 5.7 6.3

Policy Idx 8.9 14.0 27.5 13.0 9.2 10.0
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BAY HARBOR POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 3.7 3.2 0.5
6/11 0.8 1.1 -0.3
9/11 -7.6 -6.5 -1.1

12/11 6.1 6.1 0.0
3/12 7.2 6.1 1.1
6/12 -0.6 -0.8 0.2
9/12 5.1 4.1 1.0

12/12 1.7 0.9 0.8
3/13 4.8 4.8 0.0
6/13 -0.5 0.1 -0.6
9/13 4.2 4.0 0.2

12/13 4.9 4.6 0.3
3/14 2.0 1.9 0.1
6/14 3.2 3.6 -0.4
9/14 -1.2 -0.3 -0.9

12/14 2.7 1.9 0.8
3/15 2.1 1.9 0.2
6/15 -1.1 -0.1 -1.0
9/15 -4.8 -4.5 -0.3

12/15 2.7 2.5 0.2
3/16 2.2 1.9 0.3
6/16 2.2 2.4 -0.2
9/16 2.9 3.1 -0.2

12/16 1.2 0.7 0.5
3/17 3.6 4.0 -0.4
6/17 2.3 2.6 -0.3
9/17 3.0 3.4 -0.4

12/17 3.8 3.6 0.2
3/18 -0.2 -0.6 0.4
6/18 2.0 1.2 0.8
9/18 2.9 3.2 -0.3

12/18 -7.7 -6.6 -1.1
3/19 7.6 8.3 -0.7
6/19 2.9 3.3 -0.4
9/19 1.3 1.1 0.2

12/19 4.9 5.1 -0.2
3/20 -12.9 -11.4 -1.5
6/20 11.9 11.8 0.1
9/20 4.6 4.7 -0.1

12/20 9.1 8.9 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

RHUMBLINE S&P 500 (LCC) 36.9%

RHUMBLINE R1000G (LCG) 22.2%

RHUMBLINE R1000V (LCV) 16.1%

RHUMBLINE S&P 400 (MCC) 12.5%

RHUMBLINE S&P 600 (SCC) 12.3%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

RHUMBLINE S&P 500 (Large Cap Core) 12.1 (52) 12.1 (52) 18.4 (40) 14.2 (37) 15.2 (34) $4,146,360

S&P 500 12.1 ---- 12.1 ---- 18.4 ---- 14.2 ---- 15.2 ---- ----

RHUMBLINE R1000G (Large Cap Growth) 11.4 (48) 11.4 (48) 38.5 (27) 23.0 (36) 21.0 (21) $2,490,419

Russell 1000 Growth 11.4 ---- 11.4 ---- 38.5 ---- 23.0 ---- 21.0 ---- ----

RHUMBLINE R1000V (Large Cap Value) 16.2 (46) 16.2 (46) 2.8 (68) 6.1 (62) 9.7 (63) $1,815,100

Russell 1000 Value 16.3 ---- 16.3 ---- 2.8 ---- 6.1 ---- 9.7 ---- ----

RHUMBLINE S&P 400 (Mid Cap) 24.3 (17) 24.3 (17) 13.7 (54) 8.4 (63) 12.3 (59) $1,404,206

S&P 400 24.4 ---- 24.4 ---- 13.7 ---- 8.4 ---- 12.4 ---- ----

RHUMBLINE S&P 600 (Small Cap) 31.2 (31) 31.2 (31) 11.3 (62) 7.7 (58) 12.3 (54) $1,385,800

S&P 600 Small Cap 31.3 ---- 31.3 ---- 11.3 ---- 7.7 ---- 12.4 ---- ----

TOTAL (Domestic Equity) 16.1 (61) 16.1 (61) 15.4 (51) 11.4 (49) 13.9 (48) $11,241,885

Custom Domestic Equity Index 17.9 ---- 17.9 ---- 16.4 ---- 12.0 ---- 14.3 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
DOMESTIC EQUITY INDEX

Domestic Equity Universe

Domestic Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 16.1 25.6 52.4 15.4 11.4 13.9

  (RANK) (61) (57) (57) (51) (49) (48)

5TH %ILE 35.3 45.5 96.8 53.3 26.8 22.8

25TH %ILE 27.1 33.8 68.0 29.1 17.3 17.0

MEDIAN 18.9 26.8 55.5 15.6 10.9 13.5

75TH %ILE 13.1 22.4 45.2 5.0 5.9 10.0

95TH %ILE 9.2 16.0 31.9 -3.7 0.4 6.6

Domestic Eq Idx 17.9 26.2 53.3 16.4 12.0 14.3
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM DOMESTIC EQUITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 7.4 6.9 0.5
6/11 -0.2 -0.1 -0.1
9/11 -17.2 -16.1 -1.1

12/11 13.4 13.0 0.4
3/12 12.8 12.7 0.1
6/12 -3.7 -3.3 -0.4
9/12 5.8 6.0 -0.2

12/12 1.4 0.8 0.6
3/13 11.5 11.4 0.1
6/13 2.6 2.7 -0.1
9/13 7.1 6.7 0.4

12/13 9.8 10.0 -0.2
3/14 2.0 1.9 0.1
6/14 4.4 4.5 -0.1
9/14 -1.5 -1.3 -0.2

12/14 6.0 6.1 -0.1
3/15 2.5 2.3 0.2
6/15 0.0 0.0 0.0
9/15 -7.4 -7.4 0.0

12/15 5.4 5.6 -0.2
3/16 1.9 2.1 -0.2
6/16 2.9 2.9 0.0
9/16 4.6 4.5 0.1

12/16 5.8 5.9 -0.1
3/17 4.7 4.7 0.0
6/17 2.6 2.6 0.0
9/17 4.6 4.6 0.0

12/17 6.1 6.1 0.0
3/18 -0.4 -0.5 0.1
6/18 4.7 4.6 0.1
9/18 6.2 6.4 -0.2

12/18 -15.8 -15.5 -0.3
3/19 13.5 13.5 0.0
6/19 3.5 3.6 -0.1
9/19 0.9 1.0 -0.1

12/19 8.5 8.5 0.0
3/20 -24.3 -24.0 -0.3
6/20 21.3 21.5 -0.2
9/20 8.2 7.1 1.1

12/20 16.1 17.9 -1.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX US

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 4.8 3.5 1.3
6/11 -0.9 0.6 -1.5
9/11 -22.5 -19.8 -2.7

12/11 7.4 3.8 3.6
3/12 14.2 11.3 2.9
6/12 -8.1 -7.4 -0.7
9/12 7.0 7.5 -0.5

12/12 6.6 5.9 0.7
3/13 5.9 3.3 2.6
6/13 -0.4 -2.9 2.5
9/13 9.9 10.2 -0.3

12/13 8.3 4.8 3.5
3/14 -0.6 0.6 -1.2
6/14 1.8 5.2 -3.4
9/14 -4.0 -5.2 1.2

12/14 -4.3 -3.8 -0.5
3/15 2.3 3.6 -1.3
6/15 0.8 0.7 0.1
9/15 -14.1 -12.1 -2.0

12/15 3.7 3.3 0.4
3/16 -0.8 -0.3 -0.5
6/16 -1.3 -0.4 -0.9
9/16 6.8 7.0 -0.2

12/16 -1.1 -1.2 0.1
3/17 9.9 8.0 1.9
6/17 4.1 6.0 -1.9
9/17 6.1 6.3 -0.2

12/17 5.6 5.1 0.5
3/18 0.6 -1.1 1.7
6/18 -4.2 -2.4 -1.8
9/18 -0.2 0.8 -1.0

12/18 -13.0 -11.4 -1.6
3/19 10.4 10.4 0.0
6/19 4.0 3.2 0.8
9/19 -3.4 -1.7 -1.7

12/19 11.2 9.0 2.2
3/20 -26.9 -23.3 -3.6
6/20 18.7 16.3 2.4
9/20 9.1 6.4 2.7

12/20 18.2 17.1 1.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DEVELOPED MARKETS EQUITY MANAGER SUMMARY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

DOMESTIC EQUITY

HIGHLAND CAPITAL (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

HIGHLAND CAPITAL (International Equity) 18.8 (38) 18.8 (38) 7.6 (70) 4.0 (66) 7.6 (74) $1,480,124

S&P ADR Index 17.3 ---- 17.3 ---- 2.6 ---- 2.7 ---- 7.1 ---- ----

TOTAL (International Equity) 18.8 (38) 18.8 (38) 7.6 (70) 4.0 (66) 7.6 (74) $1,480,124

S&P ADR Index 17.3 ---- 17.3 ---- 2.6 ---- 2.7 ---- 7.1 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

DEVELOPED MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
ADR INDEX

International Equity Universe

International Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 18.8 27.5 51.4 7.6 4.0 7.6

  (RANK) (38) (53) (52) (70) (66) (74)

5TH %ILE 26.6 38.5 78.4 39.9 16.2 17.5

25TH %ILE 20.5 32.6 60.8 22.3 9.6 13.2

MEDIAN 17.3 27.8 52.1 13.9 5.7 10.0

75TH %ILE 14.5 22.8 42.8 6.3 2.5 7.4

95TH %ILE 9.5 15.0 29.7 -3.1 -1.6 4.6

ADR Index 17.3 20.2 37.8 2.6 2.7 7.1
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

DEVELOPED MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P ADR INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 4.8 4.8 0.0
6/11 -0.9 -0.3 -0.6
9/11 -22.5 -19.9 -2.6

12/11 7.4 7.0 0.4
3/12 14.2 9.1 5.1
6/12 -8.1 -6.5 -1.6
9/12 7.0 6.9 0.1

12/12 6.6 6.5 0.1
3/13 5.9 1.7 4.2
6/13 -0.4 -2.7 2.3
9/13 9.9 10.1 -0.2

12/13 8.3 6.1 2.2
3/14 -0.6 0.3 -0.9
6/14 0.8 5.7 -4.9
9/14 -4.0 -4.0 0.0

12/14 -3.8 -5.9 2.1
3/15 4.4 1.6 2.8
6/15 0.1 1.4 -1.3
9/15 -12.4 -11.6 -0.8

12/15 5.4 0.2 5.2
3/16 -2.6 -1.6 -1.0
6/16 -2.3 2.6 -4.9
9/16 6.0 4.8 1.2

12/16 2.0 0.5 1.5
3/17 9.0 6.4 2.6
6/17 3.0 3.7 -0.7
9/17 5.4 6.5 -1.1

12/17 5.2 3.9 1.3
3/18 -0.5 -1.9 1.4
6/18 -0.1 -1.3 1.2
9/18 0.6 1.9 -1.3

12/18 -16.8 -11.6 -5.2
3/19 10.3 10.7 -0.4
6/19 5.6 3.0 2.6
9/19 -2.7 -1.1 -1.6

12/19 10.8 7.4 3.4
3/20 -29.0 -25.6 -3.4
6/20 18.7 14.6 4.1
9/20 7.3 2.5 4.8

12/20 18.8 17.3 1.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

EMERGING MARKETS EQUITY MANAGER SUMMARY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

DOMESTIC EQUITY

INT’L DEVELOPED

GLOVISTA (EMKT) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

GLOVISTA (Emerging Markets) 17.3 (82) 17.3 (82) 19.7 (48) 6.5 (48) 11.3 (69) $921,976

MSCI Emerging Markets Net 19.7 ---- 19.7 ---- 18.3 ---- 6.2 ---- 12.8 ---- ----

TOTAL (Emerging Markets) 17.3 (82) 17.3 (82) 19.7 (48) 6.5 (48) 11.3 (69) $921,976

MSCI Emerging Markets Net 19.7 ---- 19.7 ---- 18.3 ---- 6.2 ---- 12.8 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EM NET

Emerging Markets Universe

Emerging Markets Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 17.3 31.6 56.0 19.7 6.5 11.3

  (RANK) (82) (58) (64) (48) (48) (69)

5TH %ILE 28.5 40.9 79.2 42.9 15.5 18.0

25TH %ILE 22.4 35.3 65.7 26.8 9.6 15.6

MEDIAN 20.1 32.4 58.2 18.4 6.2 12.8

75TH %ILE 18.1 29.2 52.7 11.9 3.6 10.2

95TH %ILE 13.9 21.7 39.2 1.8 -0.2 6.4

EM Net 19.7 31.1 54.8 18.3 6.2 12.8

29



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS NET

RATES OF RETURN

Date Portfolio Benchmark Difference

9/14 -3.9 -3.5 -0.4
12/14 -5.0 -4.5 -0.5

3/15 -1.3 2.2 -3.5
6/15 2.0 0.7 1.3
9/15 -17.0 -17.9 0.9

12/15 0.6 0.7 -0.1

3/16 2.6 5.7 -3.1
6/16 0.5 0.7 -0.2
9/16 8.3 9.0 -0.7

12/16 -6.2 -4.2 -2.0

3/17 11.6 11.4 0.2
6/17 6.1 6.3 -0.2
9/17 7.3 7.9 -0.6

12/17 6.3 7.4 -1.1

3/18 2.4 1.4 1.0
6/18 -10.5 -8.0 -2.5
9/18 -1.7 -1.1 -0.6

12/18 -6.5 -7.5 1.0

3/19 10.6 9.9 0.7
6/19 1.3 0.6 0.7
9/19 -4.6 -4.2 -0.4

12/19 12.0 11.8 0.2

3/20 -23.3 -23.6 0.3
6/20 18.6 18.1 0.5
9/20 12.2 9.6 2.6

12/20 17.3 19.7 -2.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 26

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 15

Batting Average .423
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

DOMESTIC EQUITY
INT’L DEVELOPED

EMERGING MARKETS

AMERICAN REALTY (REAL) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

AMERICAN REALTY 1.4 ---- 1.4 ---- 1.6 ---- 5.5 ---- ---- ---- $2,164,426

NCREIF NFI-ODCE Index 1.3 ---- 1.3 ---- 1.2 ---- 4.9 ---- 6.2 ---- ----

TOTAL 1.4 ---- 1.4 ---- 1.6 ---- 5.5 ---- ---- ---- $2,164,426

NCREIF NFI-ODCE Index 1.3 ---- 1.3 ---- 1.2 ---- 4.9 ---- 6.2 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

REAL ESTATE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 1.2 2.1 -0.9

9/16 1.8 2.1 -0.3

12/16 1.2 2.1 -0.9

3/17 2.3 1.8 0.5

6/17 2.0 1.7 0.3

9/17 1.9 1.9 0.0

12/17 1.7 2.1 -0.4

3/18 2.2 2.2 0.0

6/18 2.1 2.0 0.1

9/18 2.2 2.1 0.1

12/18 1.9 1.8 0.1

3/19 1.7 1.4 0.3

6/19 1.5 1.0 0.5

9/19 1.4 1.3 0.1

12/19 1.5 1.5 0.0

3/20 1.5 1.0 0.5

6/20 -1.2 -1.6 0.4

9/20 -0.1 0.5 -0.6

12/20 1.4 1.3 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020

Total Quarters Observed 19

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 5

Batting Average .737
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETS
REAL ESTATE

GARCIA HAMILTON (FIXD) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

GARCIA HAMILTON (Core Fixed Income) 0.9 (60) 0.9 (60) 9.3 (26) 6.0 (43) 5.1 (44) $8,086,399

Bloomberg Barclays Gov/Credit 0.8 ---- 0.8 ---- 8.9 ---- 6.0 ---- 5.0 ---- ----

TOTAL (Core Fixed Income) 0.9 (60) 0.9 (60) 9.3 (26) 6.0 (43) 5.1 (44) $8,086,399

Bloomberg Barclays Gov/Credit 0.8 ---- 0.8 ---- 8.9 ---- 6.0 ---- 5.0 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
GOV/CREDIT

Core Fixed Income Universe

Core Fixed Income Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.9 1.8 7.4 9.3 6.0 5.1

  (RANK) (60) (61) (31) (26) (43) (44)

5TH %ILE 2.2 4.0 10.2 10.6 6.8 6.1

25TH %ILE 1.5 2.8 7.8 9.3 6.2 5.3

MEDIAN 1.1 2.1 6.3 8.6 5.9 5.0

75TH %ILE 0.7 1.5 4.8 7.8 5.5 4.6

95TH %ILE 0.3 0.6 3.2 7.3 5.2 4.2

Gov/Credit 0.8 1.6 5.4 8.9 6.0 5.0
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS GOV/CREDIT

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 0.6 0.3 0.3
6/11 2.0 2.3 -0.3
9/11 1.8 4.7 -2.9

12/11 1.8 1.2 0.6
3/12 2.9 0.1 2.8
6/12 2.9 2.6 0.3
9/12 4.1 1.7 2.4

12/12 1.3 0.4 0.9
3/13 0.6 -0.2 0.8
6/13 -2.5 -2.5 0.0
9/13 0.9 0.4 0.5

12/13 0.9 0.0 0.9
3/14 2.6 2.0 0.6
6/14 2.4 1.9 0.5
9/14 0.7 0.2 0.5

12/14 2.9 1.8 1.1
3/15 2.2 1.8 0.4
6/15 -3.0 -2.1 -0.9
9/15 2.0 1.2 0.8

12/15 -0.2 -0.7 0.5
3/16 3.7 3.5 0.2
6/16 2.6 2.7 -0.1
9/16 0.4 0.4 0.0

12/16 -3.3 -3.4 0.1
3/17 1.1 1.0 0.1
6/17 1.5 1.7 -0.2
9/17 0.5 0.8 -0.3

12/17 0.9 0.5 0.4
3/18 -0.6 -1.6 1.0
6/18 0.6 -0.3 0.9
9/18 -0.1 0.1 -0.2

12/18 1.1 1.5 -0.4
3/19 2.6 3.3 -0.7
6/19 2.5 3.5 -1.0
9/19 2.9 2.6 0.3

12/19 -0.2 0.0 -0.2
3/20 1.8 3.4 -1.6
6/20 5.5 3.7 1.8
9/20 0.9 0.8 0.1

12/20 0.9 0.8 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 28

Quarters Below the Benchmark 12

Batting Average .700
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 567,648 5.05% 14.8% Information Technology $ 2256.0 B

 2 MICROSOFT CORP   445,730 3.96% 6.0% Information Technology 1681.6 B

 3 AMAZON.COM INC   368,033 3.27% 3.4% Consumer Discretionary 1634.2 B

 4 FACEBOOK INC   174,822 1.56% 4.3% Communication Services 778.0 B

 5 TESLA INC   141,840 1.26% 64.5% Consumer Discretionary 668.9 B

 6 ALPHABET INC   136,706 1.22% 19.6% Communication Services 607.4 B

 7 ALPHABET INC   133,143 1.18% 19.2% Communication Services 577.9 B

 8 BERKSHIRE HATHAWAY INC   105,269 .94% 8.9% Financials 317.9 B

 9 JOHNSON & JOHNSON   99,936 .89% 6.5% Health Care 414.3 B

 10 VISA INC   98,647 .88% 9.6% Information Technology 511.2 B

MARKET  CAPITALIZATION
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RETURN BY MARKET CAPITALIZATION

BILLIONS OF DOLLARS
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.0 0.0 1.3 1.8 1.9

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 14.7 14.7 20.9 14.5 15.4
S&P 500 Large Cap Core 12.1 12.1 18.4 14.2 15.2
Russell 1000 Large Cap 13.7 13.7 21.0 14.8 15.6
Russell 1000 Growth Large Cap Growth 11.4 11.4 38.5 23.0 21.0
Russell 1000 Value Large Cap Value 16.3 16.3 2.8 6.1 9.7
Russell Mid Cap Midcap 19.9 19.9 17.1 11.6 13.4
Russell Mid Cap Growth Midcap Growth 19.0 19.0 35.6 20.5 18.7
Russell Mid Cap Value Midcap Value 20.4 20.4 5.0 5.3 9.7
Russell 2000 Small Cap 31.4 31.4 19.9 10.2 13.2
Russell 2000 Growth Small Cap Growth 29.6 29.6 34.6 16.2 16.3
Russell 2000 Value Small Cap Value 33.4 33.4 4.6 3.7 9.6

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 17.1 17.1 11.1 5.4 9.4
MSCI EAFE Developed Markets Equity 16.1 16.1 8.3 4.8 8.0
MSCI EAFE Growth Developed Markets Growth 13.1 13.1 18.7 10.1 10.9
MSCI EAFE Value Developed Markets Value 19.3 19.3 -2.1 -0.6 4.8
MSCI Emerging Markets Emerging Markets Equity 19.8 19.8 18.7 6.6 13.2

Domestic Fixed Income Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Aggregate Index Core Fixed Income 0.7 0.7 7.5 5.3 4.4
Bloomberg Barclays Capital Gov’t Bond Treasuries -0.8 -0.8 7.9 5.2 3.8
Bloomberg Barclays Capital Credit Bond Corporate Bonds 2.8 2.8 9.4 6.8 6.4
Intermediate Aggregate Core Intermediate 0.4 0.4 5.6 4.4 3.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.1 0.1 3.1 2.7 1.9
Bloomberg Barclays Capital High Yield High Yield Bonds 6.5 6.5 7.1 6.2 8.6

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 5.2 5.2 10.1 4.7 5.0
NCREIF NFI-ODCE Index Real Estate 1.3 1.3 1.2 4.9 6.2
HFRI FOF Composite Hedge Funds 8.4 8.4 11.0 4.9 4.6
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APPENDIX - DISCLOSURES

* The policy index is a passive policy-weighted index, rebalanced quarterly, and constructed as follows:
For all periods Through 6/30/2007:
40% Russell 3000 10% MSCI EAFE 50% Barclays Aggregate.
From 7/1/2007 Through 4/30/2012:
40% Russell 3000 10% S&P ADR Index 50% Barclays Aggregate.
From 5/1/2012 through 6/30/2014:
40% Russell 3000 10% S&P ADR Index 10% CPI + 6.5% 40% Barclays Aggregate.
From 7/1/2014 through 3/31/2016:
40% Russell 3000 10% S&P ADR Index 10% CPI + 6.5% 5% MSCI Emerging Markets 
35% Barclays Aggregate.
For all periods since 4/1/2016:
40% Russell 3000 10% S&P ADR Index 10% NCREIF NFI-ODCE 5% MSCI Emerging Markets 
35% Barclays Aggregate.

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Domestic Equity Custom Domestic Equity Index
International Equity MSCI All Country World Ex US
Developed Markets Equity S&P ADR Index
Emerging Markets Equity MSCI Emerging Markets Net
Real Estate NCREIF NFI-ODCE Index
Fixed Income Bloomberg Barclays Gov/Credit
Cash & Equivalent 90 Day T Bill

* The Custom Domestic Equity Index is comprised of 62.5% S&P 500, 18.75% S&P 400, and 18.75% S&P 600

* Dahab Associates utilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume responsibility
for errors and omissions therefrom.

* All returns were calculated on a time-weighted basis, and are gross of fees unless otherwise noted.

* All returns for periods greater than one year are annualized.

* Dahab Associates uses the modified duration measure to present average duration.

* All values are in US dollars.
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BAY HARBOR - RHUMBLINE DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/10

Total Portfolio - Gross 16.1 15.4 11.4 13.9 12.9

DOMESTIC EQUITY RANK (61) (51) (49) (48) (48)

Total Portfolio - Net 16.1 15.3 11.4 13.8 12.7

Russell 3000 14.7 20.9 14.5 15.4 13.8

 Domestic Equity - Gross 16.1 15.4 11.4 13.9 12.9

DOMESTIC EQUITY RANK (61) (51) (49) (48) (48)

Russell 3000 14.7 20.9 14.5 15.4 13.8

S&P 500 12.1 18.4 14.2 15.2 13.9

Russell 1000G 11.4 38.5 23.0 21.0 17.2

Russell 1000V 16.3 2.8 6.1 9.7 10.5

S&P 400 24.4 13.7 8.4 12.4 11.5

S&P 600 31.3 11.3 7.7 12.4 11.9

ASSET ALLOCATION

Domestic Equity 100.0% $ 11,241,885

Total Portfolio 100.0% $ 11,241,885

INVESTMENT RETURN

Market Value 9/2020

Market Value 12/2020

    $ 9,681,415
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses       1,560,470

   $ 11,241,885
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DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,681,415
              0
      1 ,560,470

      1 ,560,470

   $ 11,241,885

              0
      1 ,560,470

PERIOD
12/10 - 12/20

    $  4 ,509,083
     - 2 ,058,494
      8 ,791,296

      8 ,791,296

   $ 11,241,885

              0
      8 ,791,296

VALUE ASSUMING

6.0% RETURN $      5,270,156
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TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

Domestic Equity Universe

Domestic Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 16.1 25.6 52.4 15.4 11.4 13.9

  (RANK) (61) (57) (57) (51) (49) (48)

5TH %ILE 35.3 45.5 96.8 53.3 26.8 22.8

25TH %ILE 27.1 33.8 68.0 29.1 17.3 17.0

MEDIAN 18.9 26.8 55.5 15.6 10.9 13.5

75TH %ILE 13.1 22.4 45.2 5.0 5.9 10.0

95TH %ILE 9.2 16.0 31.9 -3.7 0.4 6.6

Russ 3000 14.7 25.2 52.8 20.9 14.5 15.4
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 7.4 6.4 1.0
6/11 -0.2 0.0 -0.2
9/11 -17.2 -15.3 -1.9

12/11 13.4 12.1 1.3
3/12 12.8 12.9 -0.1
6/12 -3.7 -3.1 -0.6
9/12 5.8 6.2 -0.4

12/12 1.4 0.3 1.1
3/13 11.5 11.1 0.4
6/13 2.6 2.7 -0.1
9/13 7.1 6.4 0.7

12/13 9.8 10.1 -0.3
3/14 2.0 2.0 0.0
6/14 4.4 4.9 -0.5
9/14 -1.5 0.0 -1.5

12/14 6.0 5.2 0.8
3/15 2.5 1.8 0.7
6/15 0.0 0.1 -0.1
9/15 -7.4 -7.2 -0.2

12/15 5.4 6.3 -0.9
3/16 1.9 1.0 0.9
6/16 2.9 2.6 0.3
9/16 4.6 4.4 0.2

12/16 5.8 4.2 1.6
3/17 4.7 5.7 -1.0
6/17 2.6 3.0 -0.4
9/17 4.6 4.6 0.0

12/17 6.1 6.3 -0.2
3/18 -0.4 -0.6 0.2
6/18 4.7 3.9 0.8
9/18 6.2 7.1 -0.9

12/18 -15.8 -14.3 -1.5
3/19 13.5 14.0 -0.5
6/19 3.5 4.1 -0.6
9/19 0.9 1.2 -0.3

12/19 8.5 9.1 -0.6
3/20 -24.3 -20.9 -3.4
6/20 21.3 22.0 -0.7
9/20 8.2 9.2 -1.0

12/20 16.1 14.7 1.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 24

Batting Average .400
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 567,648 5.05% 14.8% Information Technology $ 2256.0 B

 2 MICROSOFT CORP   445,730 3.96% 6.0% Information Technology 1681.6 B

 3 AMAZON.COM INC   368,033 3.27% 3.4% Consumer Discretionary 1634.2 B

 4 FACEBOOK INC   174,822 1.56% 4.3% Communication Services 778.0 B

 5 TESLA INC   141,840 1.26% 64.5% Consumer Discretionary 668.9 B

 6 ALPHABET INC   136,706 1.22% 19.6% Communication Services 607.4 B

 7 ALPHABET INC   133,143 1.18% 19.2% Communication Services 577.9 B

 8 BERKSHIRE HATHAWAY INC   105,269 .94% 8.9% Financials 317.9 B

 9 JOHNSON & JOHNSON   99,936 .89% 6.5% Health Care 414.3 B

 10 VISA INC   98,647 .88% 9.6% Information Technology 511.2 B

MARKET  CAPITALIZATION
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/10

Total Portfolio - Gross 17.9 7.5 4.4 7.4 5.3

INTERNATIONAL EQUITY RANK (46) (70) (62) (75) (75)

Total Portfolio - Net 17.7 6.9 3.9 6.9 4.8

ADR Index 17.3 2.6 2.7 7.1 4.0

 Developed Markets Equity - Gross 18.8 7.6 4.0 7.6 5.3

INTERNATIONAL EQUITY RANK (38) (70) (66) (74) (76)

ADR Index 17.3 2.6 2.7 7.1 4.0

MSCI EAFE 16.1 8.3 4.8 8.0 6.0

EAFE Growth 13.1 18.7 10.1 10.9 7.9

EAFE Value 19.3 -2.1 -0.6 4.8 4.0

ASSET ALLOCATION

Int’l Developed 95.1% $ 1,480,124

Cash 4.9% 77,026

Total Portfolio 100.0% $ 1,557,150

INVESTMENT RETURN

Market Value 9/2020

Market Value 12/2020

    $ 1,321,281
Contribs / Withdrawals              30
Income          10,135
Capital Gains / Losses         225,704

    $ 1,557,150
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DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,321,281
             30
        235,839

        235,839

    $  1 ,557,150

         10,135
        225,704

PERIOD
12/10 - 12/20

      $  973,940
        - 55,363
        638,573

        638,573

    $  1 ,557,150

        284,854
        353,719

VALUE ASSUMING

6.0% RETURN $      1,671,203

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

1

2

ACTUAL RETURN
6.0%
0.0%

3



BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ADR INDEX

International Equity Universe

International Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 17.9 26.1 48.5 7.5 4.4 7.4

  (RANK) (46) (59) (61) (70) (62) (75)

5TH %ILE 26.6 38.5 78.4 39.9 16.2 17.5

25TH %ILE 20.5 32.6 60.8 22.3 9.6 13.2

MEDIAN 17.3 27.8 52.1 13.9 5.7 10.0

75TH %ILE 14.5 22.8 42.8 6.3 2.5 7.4

95TH %ILE 9.5 15.0 29.7 -3.1 -1.6 4.6

ADR Index 17.3 20.2 37.8 2.6 2.7 7.1
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P ADR INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 4.8 4.8 0.0
6/11 -0.7 -0.3 -0.4
9/11 -18.9 -19.9 1.0

12/11 5.9 7.0 -1.1
3/12 12.8 9.1 3.7
6/12 -7.3 -6.5 -0.8
9/12 6.2 6.9 -0.7

12/12 6.0 6.5 -0.5
3/13 5.5 1.7 3.8
6/13 -0.4 -2.7 2.3
9/13 9.9 10.1 -0.2

12/13 7.7 6.1 1.6
3/14 -0.6 0.3 -0.9
6/14 0.6 5.7 -5.1
9/14 -3.6 -4.0 0.4

12/14 -3.6 -5.9 2.3
3/15 4.3 1.6 2.7
6/15 0.1 1.4 -1.3
9/15 -11.9 -11.6 -0.3

12/15 5.1 0.2 4.9
3/16 -2.4 -1.6 -0.8
6/16 -2.1 2.6 -4.7
9/16 5.5 4.8 0.7

12/16 1.9 0.5 1.4
3/17 8.3 6.4 1.9
6/17 2.7 3.7 -1.0
9/17 5.0 6.5 -1.5

12/17 4.9 3.9 1.0
3/18 -0.5 -1.9 1.4
6/18 -0.1 -1.3 1.2
9/18 0.6 1.9 -1.3

12/18 -14.4 -11.6 -2.8
3/19 9.4 10.7 -1.3
6/19 5.3 3.0 2.3
9/19 -2.5 -1.1 -1.4

12/19 10.1 7.4 2.7
3/20 -27.6 -25.6 -2.0
6/20 17.8 14.6 3.2
9/20 7.0 2.5 4.5

12/20 17.9 17.3 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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Associates, Inc.
© 1990, 2021

BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM
GLOVISTA INVESTMENTS - GLOBAL EMERGING MARKET EQUITIES

PERFORMANCE REVIEW
DECEMBER 2020





BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross 17.2 19.8 6.5 11.3

EMERGING MARKETS RANK (83) (47) (48) (69)

Total Portfolio - Net 17.0 18.9 5.8 10.5

MSCI EM Net 19.7 18.3 6.2 12.8

 Emerging Markets Equity - Gross 17.3 19.7 6.5 11.3

EMERGING MARKETS RANK (82) (48) (48) (69)

MSCI EM Net 19.7 18.3 6.2 12.8

ASSET ALLOCATION

Emerging Markets 99.7% $ 921,976

Cash 0.3% 3,205

Total Portfolio 100.0% $ 925,181

INVESTMENT RETURN

Market Value 9/2020

Market Value 12/2020

      $ 791,764
Contribs / Withdrawals          - 2,419
Income           8,418
Capital Gains / Losses         127,418

      $ 925,181
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  791,764
         - 2 ,419
        135,836

        135,836

      $  925,181

          8 ,418
        127,418

FIVE
YEARS

      $  576,160
        - 43,505
        392,526

        392,526

      $  925,181

         73,680
        318,846

VALUE ASSUMING

6.0% RETURN $        720,066
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EM NET

Emerging Markets Universe

Emerging Markets Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 17.2 31.4 55.7 19.8 6.5 11.3

  (RANK) (83) (59) (65) (47) (48) (69)

5TH %ILE 28.5 40.9 79.2 42.9 15.5 18.0

25TH %ILE 22.4 35.3 65.7 26.8 9.6 15.6

MEDIAN 20.1 32.4 58.2 18.4 6.2 12.8

75TH %ILE 18.1 29.2 52.7 11.9 3.6 10.2

95TH %ILE 13.9 21.7 39.2 1.8 -0.2 6.4

EM Net 19.7 31.1 54.8 18.3 6.2 12.8
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS NET

RATES OF RETURN

Date Portfolio Benchmark Difference

3/16 2.6 5.7 -3.1
6/16 0.6 0.7 -0.1
9/16 8.2 9.0 -0.8

12/16 -6.2 -4.2 -2.0

3/17 11.5 11.4 0.1
6/17 6.1 6.3 -0.2
9/17 7.2 7.9 -0.7

12/17 6.3 7.4 -1.1

3/18 2.4 1.4 1.0
6/18 -10.4 -8.0 -2.4
9/18 -1.6 -1.1 -0.5

12/18 -6.4 -7.5 1.1

3/19 10.5 9.9 0.6
6/19 1.3 0.6 0.7
9/19 -4.6 -4.2 -0.4

12/19 12.0 11.8 0.2

3/20 -23.1 -23.6 0.5
6/20 18.5 18.1 0.4
9/20 12.1 9.6 2.5

12/20 17.2 19.7 -2.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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Associates, Inc.
© 1990, 2021

BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM
AMERICAN REALTY ADVISORS - CORE REALTY

PERFORMANCE REVIEW
DECEMBER 2020





BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 03/16

Total Portfolio - Gross 1.4 1.6 5.5 ---- 6.1

Total Portfolio - Net 1.1 0.5 4.3 ---- 4.9

NCREIF ODCE 1.3 1.2 4.9 6.2 6.1

 Real Estate - Gross 1.4 1.6 5.5 ---- 6.1

NCREIF ODCE 1.3 1.2 4.9 6.2 6.1

ASSET ALLOCATION

Real Estate 100.0% $ 2,164,426

Total Portfolio 100.0% $ 2,164,426

INVESTMENT RETURN

Market Value 9/2020

Market Value 12/2020

    $ 2,140,033
Contribs / Withdrawals          - 5,969
Income          15,432
Capital Gains / Losses          14,930

    $ 2,164,426
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,140,033
         - 5 ,969
         30,362

         30,362

    $  2 ,164,426

         15,432
         14,930

PERIOD
3/16 - 12/20

      $  500,000
      1 ,211,006
        453,420

        453,420

    $  2 ,164,426

        346,481
        106,939

VALUE ASSUMING

6.0% RETURN $      2,161,812
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 1.2 2.1 -0.9

9/16 1.8 2.1 -0.3

12/16 1.2 2.1 -0.9

3/17 2.3 1.8 0.5

6/17 2.0 1.7 0.3

9/17 1.9 1.9 0.0

12/17 1.7 2.1 -0.4

3/18 2.2 2.2 0.0

6/18 2.1 2.0 0.1

9/18 2.2 2.1 0.1

12/18 1.9 1.8 0.1

3/19 1.7 1.4 0.3

6/19 1.5 1.0 0.5

9/19 1.4 1.3 0.1

12/19 1.5 1.5 0.0

3/20 1.5 1.0 0.5

6/20 -1.2 -1.6 0.4

9/20 -0.1 0.5 -0.6

12/20 1.4 1.3 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020

Total Quarters Observed 19

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 5

Batting Average .737
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM
GARCIA HAMILTON - GOVERNMENT CREDIT

PERFORMANCE REVIEW
DECEMBER 2020





BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/10

Total Portfolio - Gross 0.9 9.0 5.8 5.0 5.1

CORE FIXED INCOME RANK (63) (38) (57) (53) ( 7)

Total Portfolio - Net 0.8 8.7 5.5 4.7 4.8

Gov/Credit 0.8 8.9 6.0 5.0 4.2

 Fixed Income - Gross 0.9 9.3 6.0 5.1 5.2

CORE FIXED INCOME RANK (60) (26) (43) (44) ( 3)

Gov/Credit 0.8 8.9 6.0 5.0 4.2

Aggregate Index 0.7 7.5 5.3 4.4 3.8

Int Gov/Credit 0.5 6.4 4.7 3.6 3.1

ASSET ALLOCATION

Fixed Income 96.6% $ 8,086,399

Cash 3.4% 288,542

Total Portfolio 100.0% $ 8,374,941

INVESTMENT RETURN

Market Value 9/2020

Market Value 12/2020

    $ 8,205,770
Contribs / Withdrawals          97,126
Income          30,365
Capital Gains / Losses          41,680

    $ 8,374,941
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,205,770
         97,126
         72,045

         72,045

    $  8 ,374,941

         30,365
         41,680

PERIOD
12/10 - 12/20

    $  5 ,407,469
       -402,733
      3 ,370,205

      3 ,370,205

    $  8 ,374,941

      2 ,342,183
      1 ,028,022

VALUE ASSUMING

6.0% RETURN $      9,009,410
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
GOV/CREDIT

Core Fixed Income Universe

Core Fixed Income Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.9 1.8 7.0 9.0 5.8 5.0

  (RANK) (63) (61) (41) (38) (57) (53)

5TH %ILE 2.2 4.0 10.2 10.6 6.8 6.1

25TH %ILE 1.5 2.8 7.8 9.3 6.2 5.3

MEDIAN 1.1 2.1 6.3 8.6 5.9 5.0

75TH %ILE 0.7 1.5 4.8 7.8 5.5 4.6

95TH %ILE 0.3 0.6 3.2 7.3 5.2 4.2

Gov/Credit 0.8 1.6 5.4 8.9 6.0 5.0
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS GOV/CREDIT

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 0.6 0.3 0.3
6/11 1.9 2.3 -0.4
9/11 1.8 4.7 -2.9

12/11 1.7 1.2 0.5
3/12 2.8 0.1 2.7
6/12 2.8 2.6 0.2
9/12 4.1 1.7 2.4

12/12 1.3 0.4 0.9
3/13 0.5 -0.2 0.7
6/13 -2.5 -2.5 0.0
9/13 0.9 0.4 0.5

12/13 0.9 0.0 0.9
3/14 2.5 2.0 0.5
6/14 2.2 1.9 0.3
9/14 0.7 0.2 0.5

12/14 2.8 1.8 1.0
3/15 2.1 1.8 0.3
6/15 -3.0 -2.1 -0.9
9/15 2.0 1.2 0.8

12/15 -0.2 -0.7 0.5
3/16 3.6 3.5 0.1
6/16 2.5 2.7 -0.2
9/16 0.4 0.4 0.0

12/16 -3.1 -3.4 0.3
3/17 1.1 1.0 0.1
6/17 1.5 1.7 -0.2
9/17 0.5 0.8 -0.3

12/17 0.9 0.5 0.4
3/18 -0.6 -1.6 1.0
6/18 0.6 -0.3 0.9
9/18 -0.1 0.1 -0.2

12/18 1.0 1.5 -0.5
3/19 2.5 3.3 -0.8
6/19 2.4 3.5 -1.1
9/19 2.8 2.6 0.2

12/19 -0.1 0.0 -0.1
3/20 1.8 3.4 -1.6
6/20 5.2 3.7 1.5
9/20 0.9 0.8 0.1

12/20 0.9 0.8 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 28

Quarters Below the Benchmark 12

Batting Average .700
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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No. of Securities 31

Duration 5.93
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Average Coupon 2.39
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AGENDA ITEM REPORT
February 10, 2021

ITEM NUMBER: 2.
  
ITEM: Approval of a resolution of the Board of Trustees of the Retirement System of the Town of Bay Harbor Islands 
updating the Board Members and its Agents signature. Enclosed is a copy of the proposed resolution.

  
DESCRIPTION:
The proposed resolution is to update the authorize members and/or agent to execute, draft, order 
for payment of money upon the following accounts:

* Custodial account with Bank of America
* Custodial account with Salem Trust Company.

Enclosed is a copy of the proposed resolution.
  
RECOMMENDED ACTION:
Approval

 
  
FINANCIAL ANALYSIS:

  
BUDGET IMPACT:

  

 
Submitted By: Yvonne Hamilton, Deputy Town Clerk
 

 
ATTACHMENTS

1.  Signature Resolutions - Retirement Board
 



 
 

RESOLUTION ________ 
 

A RESOLUTION OF THE BOARD OF 
TRUSTEES OF THE RETIREMENT SYSTEM 
OF THE TOWN OF BAY HARBOR ISLANDS. 

 
WHEREAS, the Board of Trustees is vested with full legal title of the Retirement System’s 
assets as provided in the Retirement System Ordinance of the Town of Bay Harbor Islands, and 

 
WHEREAS, the Retirement System maintains custodial accounts with Bank of America, and 

 
WHEREAS, the Retirement System maintains custodial account with Salem Trust Company, 

 
BE IT RESOLVED, that any one of the following may execute checks, drafts, or other orders for 
payment of money upon these accounts and that this resolution supersedes all earlier signature 
resolutions: 

 
 

ALBA L. CHANG    
 
 
 

MARIA LASDAY    
 
 
 

LINDSLEY NOEL    
 
 
 

KELLY REID    
 
 
 

ISAAC SALVER    
 
 
 

PETER KAJOKAS, agent    
 
 
 
 
 

PASSED AND ADOPTED this 10th  day of February, 2021. 
 
 
 
 
 

CHAIR 
 
 
 
ATTEST: 

 
 
 
 
 

SECRETARY 
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AGENDA ITEM REPORT
February 10, 2021

ITEM NUMBER: 3.
  
ITEM: Approval of payment of $250.00 to Southern Actuarial for individual benefits 
calculations for Curtis K. Johnson. Enclosed is a copy of invoice dated November 2, 2020.

  
DESCRIPTION:

  
RECOMMENDED ACTION:

 
  
FINANCIAL ANALYSIS:

  
BUDGET IMPACT:

  

 
Submitted By: Alba Chang, Deputy Town Clerk
 

 
ATTACHMENTS

1.  Southern Actuarial Services-$250
 





-1-

AGENDA ITEM REPORT
February 10, 2021

ITEM NUMBER: 4.
  
ITEM: Approval of payment of $562.50 to Sugarman & Susskind for professional services. 
Enclosed is a copy of invoice dated December 7, 2020.

  
DESCRIPTION:

  
RECOMMENDED ACTION:

 
  
FINANCIAL ANALYSIS:

  
BUDGET IMPACT:

  

 
Submitted By: Alba Chang, Deputy Town Clerk
 

 
ATTACHMENTS

1.  Sugarman & Susskind-$562.50
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AGENDA ITEM REPORT
February 10, 2021

ITEM NUMBER: 5.
  
ITEM:  Approval of payment of $4,125.00 to DAHAB Associates Inc. for consulting services 
period 10/01/2020-12/31/2020. Enclosed is a copy of invoice #BH1220 dated October 1, 2020.

  
DESCRIPTION:

  
RECOMMENDED ACTION:

 
  
FINANCIAL ANALYSIS:

  
BUDGET IMPACT:

  

 
Submitted By: Alba Chang, Deputy Town Clerk
 

 
ATTACHMENTS

1.  Dehab Associates, Inc.-$4,125.00
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AGENDA ITEM REPORT
February 10, 2021

ITEM NUMBER: 6.
  
ITEM:  Approval of payment of $4,125.00 to DAHAB Associates Inc. for consulting services 
period 01/01/2021-03/31/2021. Enclosed is a copy of invoice #BH0321 dated October 1, 2020.

  
DESCRIPTION:

  
RECOMMENDED ACTION:

 
  
FINANCIAL ANALYSIS:

  
BUDGET IMPACT:

  

 
Submitted By: Alba Chang, Deputy Town Clerk
 

 
ATTACHMENTS

1.  DAHAB Associates-$4,124-3/31/2021
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AGENDA ITEM REPORT
February 10, 2021

ITEM NUMBER: 7.
  
ITEM: Approval of payment of $1,946.62 to Highland Capital Management, LLC for the 
quarter ended December 31, 2020. Enclosed is a copy of invoice #26834 dated January 2, 2021 
attached.

  
DESCRIPTION:

  
RECOMMENDED ACTION:

 
  
FINANCIAL ANALYSIS:

  
BUDGET IMPACT:

  

 
Submitted By: Yvonne Hamilton, Deputy Town Clerk
 

 
ATTACHMENTS

1.  Highland Capital Management, LLC-$1,946.62
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