
TOWN OF BAY HARBOR ISLANDS 

MORRIS N. BROAD COMMUNITY CENTER 

1175 95TH STREET 

BAY HARBOR ISLANDS, FL 33154 

 
Employees Retirement System 

Board of Trustees Meeting 

 

August 9, 2023 

9:00 A.M. 

CALL TO ORDER: Set for approximately 9:00 a.m. 

ROLL CALL 

 

1. Discussion regarding the possibility of early retirement with 20 years of service and the 

offer of a higher multiplier to certain members of the Employee Retirement System, who 

have received specified educational degrees. Pedro A. Herrera, Esq. of Sugarman 

Susskind will be present for the discussion. (Sponsored by Board Member Stephanie 

Bruder) 

 
2. Discussion and approval of the Actuarial Valuation Reports as of 10/01/2022 for the 

Town of Bay Harbor Islands' Retirement System (General Employees and Police 

Officers) which determine the contribution for the 2023/24 Fiscal Year. Mr. Chuck Carr 

of Southern Actuarial Services will be presenting the Actuarial Valuation remotely. Enclosed 

are the Actuarial Valuation Reports dated 04/10/2023. 

 
3. Discussion of investment performance for the quarter ended June 2023. Mr. Greg 

McNeillie of DAHAB Associates will be present for the discussion. The June 2023 

Performance Review reports have been provided to the Retirement Board. 

 
 

4. Presentation of the financial statements of the Town of Bay Harbor Islands Employees’ 

Retirement Systems as of and for the Fiscal Year ended September 30, 2022. Moises D. 

Ariza and/or Jason Relyea of Marcum LLP will present the item. 

 
5. Consideration and ratification of individual retirement benefits for C. Sean Hemingway, 

former Chief of Police, whose resignation date was 02/03/2020. Mr. Hemingway reached 

age 55 on 07/28/2023 and elected to receive a single lump sum distribution of 

$685,940.82 effective 08/01/2023. Retirement Benefit Calculations were prepared by 

the Town’s actuaries, Southern Actuarial Services on 05/03/2023. Copies of the 

calculations are attached. 

 

CONSENT AGENDA (Items of a routine nature; any Board member may request separate 

consideration of any item on the consent agenda): 



6. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,125.00 to DAHAB for professional services (07/01/23- 

09/30/23) for investment advisory services. A copy of invoice #BH0923 dated 07/01/23 

is attached. 

 
7. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,495.17 to Garcia Hamilton for portfolio valuation services 

for 01/01/23-03/31/23. A copy of invoice #37561 dated 04/04/23 is attached. 

 
8. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,511.30 to Garcia Hamilton for portfolio valuation services 

for 04/01/23-06/30/23. A copy of invoice #37561 dated 04/04/23 is attached. 

 
9. REGULAR QUARTERLY INVOICE: 

Approval of payment of $912.83 to Glovista for professional services for the 2nd Quarter 

of 2023. A copy of invoice #glsc02a2qu2023 dated 06/30/23 is attached. 

 
10. REGULAR QUARTERLY INVOICE: 

Approval of payment of $2,011.82 to Highland Capital Management, LLC. for 

professional services for the 2nd Quarter of 2023 (04/01/23-06/30/23). A copy of invoice 

#33559 dated 07/10/23 is attached. 

 
11. REGULAR QUARTERLY INVOICE: 

Approval of payment of $186.00 to Rhumbline for investment advisory fees for 2nd 

quarter 2023. A copy of invoice #gbayha2023Q2 dated 07/07/23 is attached. 

 
12. REGULAR INVOICE: 

Approval of payment of $5,773.00 to Gibson & Wirt commercial insurance (final of 3 

annual installments). A copy of the invoice #4149 dated 08/01/23 is attached. 

 
13. REGULAR INVOICE: 

Approval of payment of $4,429.17 to Salem Trust for fee advice for period 04/01/23- 

06/30/23. A copy of the invoice dated 07/14/23 is attached. 

 
 

END OF CONSENT AGENDA 
 

 

ADJOURNMENT 
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TOWN OF BAY HARBOR ISLANDS 
PUBLIC HEARING 

AGENDA 
 August 9, 2023 

 
 
ITEM NUMBER: 1. 
  
ITEM: Discussion regarding the possibility of early retirement with 20 years of service and the 
offer of a higher multiplier to certain members of the Employee Retirement System, who have 
received specified educational degrees. Pedro A. Herrera, Esq. of Sugarman Susskind will be 
present for the discussion.   
 
  
DESCRIPTION: 
Discussion regarding the possibility of early retirement with 20 years of service and the offer of a 
higher multiplier to certain members of the Employee Retirement System, who have received 
specified educational degrees. Pedro A. Herrera, Esq. of Sugarman Susskind will be present for 
the discussion.   
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
No fisccal impact at this time. 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

NOTE: A three-minute maximum time limit will be imposed on all comments from the public, regardless of the subject matter.  A request 
form is available from the Deputy Town Clerk; fill it in and return it to her prior to the start of the meeting.  When you speak, you must 
come to the podium in the front and clearly state your name and address for the record.  Please turn off or mute your cell phone or pager 
at the start of the meeting.
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None 
  
 
Pursuant to Florida Statutes 286.0105, the Town hereby advises the public that should any person decide to appeal any 
decision of the Town Council with respect to any matter to be considered at this meeting or hearing, he or she will need a 
record of the proceedings, and that, for such purpose he or she may need to ensure that a verbatim record of the proceedings 
is made, which record includes the testimony and evidence upon which the appeal is to be based. 
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 2. 
  
ITEM: Discussion and approval of the Actuarial Valuation Reports as of 10/01/2022 for the 
Town of Bay Harbor Islands' Retirement System (General Employees and Police Officers) which 
determine the contributions for the 2023/24 Fiscal Year.  Mr. Chuck Carr of Southern Actuarial 
Services will be presenting the Actuarial Valuation remotely.  Enclosed are the Actuarial 
Valuation Reports dated 04/10/2023. 
 
  
DESCRIPTION: 
Discussion and approval of the Actuarial Valuation Reports as of 10/01/2022 for the Town of 
Bay Harbor Islands' Retirement System (General Employees and Police Officers) which 
determine the contribution for the 2023/24 Fiscal Year.  Mr. Chuck Carr of Southern Actuarial 
Services will be presenting the Actuarial Valuation remotely.   
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Yvonne Hamilton, Town Clerk 
   
   
ATTACHMENTS 

1.   FY 24 Valuation (Police Officers) 
2.   FY 24 Valuation (General Employees) 

  
 
 



























































































































































 

 -1- 

AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 3. 
  
ITEM: Discussion of investment performance for the quarter ended June 2023.  Mr. Greg 
McNeillie of DAHAB Associates will be present for the discussion.  The June 2023 Performance 
Review reports have been provided to the Retirement Board. 
  
 
  
DESCRIPTION: 
Discussion of investment performance for the quarter ended June 2023.  Mr. Greg McNeillie of 
DAHAB Associates will be present for the discussion.  The June 2023 Performance Review 
reports have been provided to the Retirement Board. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
No fiscal impact at this time.  
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   DAHAB 2023-06 report BHI 
  
 
 



 

 

Bay Harbor Islands 
 

Performance Review 
June 2023 



 

   

  

2  

    

   













BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/13

Total Portfolio - Gross 2.7 11.5 6.6 6.0 5.3 6.5
PUBLIC FUND RANK (69) (79) (82) (77) (84) (79)

Total Portfolio - Net 2.6 11.2 6.2 5.7 5.0 6.2
Policy Index 3.1 12.7 7.4 6.8 6.7 7.2
Shadow Index 2.6 10.9 6.0 6.6 5.9 6.8

 Domestic Equity - Gross 7.3 23.3 17.6 13.7 9.2 11.3
DOMESTIC EQUITY RANK (35) (35) (45) (56) (54) (46)
Domestic Eq Idx 7.0 23.0 17.5 15.0 10.2 11.9
S&P 1500 8.4 25.2 19.2 14.7 10.8 12.1
S&P 500 8.7 25.7 19.6 14.6 12.3 12.9
S&P 400 4.9 20.6 17.6 15.4 7.8 10.2
S&P 600 3.4 15.8 9.8 15.2 5.2 9.8

 International Equity - Gross 3.5 28.4 14.1 7.5 2.9 4.1
INTERNATIONAL EQUITY RANK (34) (46) (66) (64) (79) (95)
ACWI ex US 2.7 25.6 13.3 7.7 4.0 5.2

 Developed Markets Equity - Gross 4.5 35.9 21.5 10.4 3.6 4.9
INTERNATIONAL EQUITY RANK (15) ( 8) (18) (34) (70) (90)
ADR Index 3.5 30.1 15.1 12.8 6.0 5.5
MSCI EAFE 3.2 31.6 19.4 9.5 4.9 5.9

 Emerging Markets Equity - Gross 1.4 15.2 1.1 2.5 1.5 ----
EMERGING MARKETS RANK (64) (70) (86) (65) (75) ----
MSCI EM Net 0.9 15.1 1.7 2.3 0.9 3.0

 Real Estate - Gross -2.2 -10.6 -9.1 8.4 7.2 ----
NCREIF ODCE -2.7 -10.4 -10.0 8.0 6.5 8.7

 Fixed Income - Gross -1.3 4.7 -1.2 -4.0 0.7 2.2
CORE FIXED INCOME RANK (99) (33) (91) (92) (99) (21)
Gov/Credit -0.9 4.0 -0.7 -4.1 1.0 1.7
Aggregate Index -0.8 4.0 -0.9 -4.0 0.8 1.5

ASSET ALLOCATION

Domestic Equity 44.9% $ 10,696,121

Int’l Developed 6.7% 1,590,115

Emerging Markets 3.1% 747,124

Real Estate 14.9% 3,551,072

Fixed Income 30.2% 7,184,355

Cash 0.2% 59,183

Total Portfolio 100.0% $ 23,827,970

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

   $ 23,091,793
Contribs / Withdrawals         104,046
Income          81,522
Capital Gains / Losses         550,609

   $ 23,827,970
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 23,091,793
        104,046
        632,131

        632,131

   $ 23,827,970

         81,522
        550,609

PERIOD
6/13 - 6/23

   $ 14,626,045
     - 2 ,626,364
     11,828,289

     11,828,289

   $ 23,827,970

      3 ,231,037
      8 ,597,252

VALUE ASSUMING

6.0% RETURN $     22,505,552
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

CURRENT

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

DOMESTIC EQUITY     $ 10, 696, 121 44.9% 40.0% 4.9%

INTERNATIONAL EQUITY        2, 337, 239  9.8% 15.0% -5.2%

        DEVELOPED MARKETS EQUITY       1, 590, 115  6.7% 10.0% -3.3%

        EMERGING MARKETS EQUITY          747, 124  3.1% 5.0% -1.9%

REAL ESTATE        3, 551, 072 14.9% 15.0% -0.1%

FIXED INCOME        7, 184, 355 30.2% 30.0% 0.2%

CASH & EQUIVALENT           59, 183  0.2% 0.0% 0.2%

TOTAL FUND     $ 23, 827, 970 100.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Since Inception
Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years or 10 Years

 Composite (Public Fund)  2.7 (69) 11.5 (79) 6.6 (82) 6.0 (77) 5.3 (84) 6.5  (79) 06/13

 Policy Index  3.1 ---- 12.7 ---- 7.4 ---- 6.8 ---- 6.7 ---- 7.2  ---- 06/13

 RhumbLine (Domestic Eq)  7.3 (35) 23.3 (35) 17.6 (45) 13.7 (56) 9.2 (54) 11.3  (46) 06/13

 S&P 1500  8.4 ---- 25.2 ---- 19.2 ---- 14.7 ---- 10.8 ---- 12.1  ---- 06/13

 RhumbLine S&P 500 (LC Core)  8.7 (30) 25.7 (29) 19.6 (29) 14.6 (31) 12.3 (25) 12.8  (35) 06/13

 S&P 500  8.7 ---- 25.7 ---- 19.6 ---- 14.6 ---- 12.3 ---- 12.9  ---- 06/13

 RhumbLine S&P 400 (Mid Cap)  4.8 (65) 20.6 (50) 17.6 (47) 15.4 (40) 7.8 (79) 10.2  (76) 06/13

 S&P 400  4.9 ---- 20.6 ---- 17.6 ---- 15.4 ---- 7.8 ---- 10.2  ---- 06/13

 RhumbLine S&P 600 (Small Cap)  3.4 (76) 15.7 (62) 9.7 (83) 15.1 (48) 5.2 (81) 9.8  (61) 06/13

 S&P 600  3.4 ---- 15.8 ---- 9.8 ---- 15.2 ---- 5.2 ---- 9.8  ---- 06/13

 Int’l Equity (Intl Eq)  3.5 (34) 28.4 (46) 14.1 (66) 7.5 (64) 2.9 (79) 4.1  (95) 06/13

 ACWI ex US  2.7 ---- 25.6 ---- 13.3 ---- 7.7 ---- 4.0 ---- 5.2  ---- 06/13

 Highland Capital (Intl Eq)  4.5 (16) 34.8 (11) 21.1 (21) 9.8 (38) 3.7 (66) 4.8  (90) 06/13

 ADR Index  3.5 ---- 30.1 ---- 15.1 ---- 12.8 ---- 6.0 ---- 5.5  ---- 06/13

 Glovista (Emerging Mkt)  1.4 (64) 15.1 (71) 1.1 (86) 2.5 (65) 1.5 (75) 0.8  (99) 06/14

 MSCI EM Net  0.9 ---- 15.1 ---- 1.7 ---- 2.3 ---- 0.9 ---- 1.8  ---- 06/14

 American Realty  -2.2 ---- -10.6 ---- -9.1 ---- 8.4 ---- 7.2 ---- 7.4  ---- 12/17

 NCREIF ODCE  -2.7 ---- -10.4 ---- -10.0 ---- 8.0 ---- 6.5 ---- 6.7  ---- 12/17

 Garcia Hamilton (Core Fixed)  -1.3 (99) 4.6 (33) -1.1 (88) -3.7 (68) 0.8 (95) 2.2  (20) 06/13

 Gov/Credit  -0.9 ---- 4.0 ---- -0.7 ---- -4.1 ---- 1.0 ---- 1.7  ---- 06/13
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Since
Portfolio Quarter FYTD 1 Year 3 Years 5 Years Inception

 Composite  2.6  11.2  6.2  5.7  5.0  6.2   06/13

 Policy Index  3.1  12.7  7.4  6.8  6.7  7.2   06/13

 RhumbLine  7.3  23.2  17.6  13.6  9.1  11.2   06/13

 S&P 1500  8.4  25.2  19.2  14.7  10.8  12.1   06/13

 RhumbLine S&P 500  8.7  25.7  19.5  14.5  12.2  12.7   06/13

 S&P 500  8.7  25.7  19.6  14.6  12.3  12.9   06/13

 RhumbLine S&P 400  4.8  20.5  17.5  15.4  7.7  10.1   06/13

 S&P 400  4.9  20.6  17.6  15.4  7.8  10.2   06/13

 RhumbLine S&P 600  3.4  15.7  9.7  15.1  5.2  9.7   06/13

 S&P 600  3.4  15.8  9.8  15.2  5.2  9.8   06/13

 Highland Capital  4.3  34.3  20.5  9.3  3.2  4.3   06/13

 ADR Index  3.5  30.1  15.1  12.8  6.0  5.5   06/13

 Glovista  1.3  14.5  0.4  1.8  0.8  0.1   06/14

 MSCI EM Net  0.9  15.1  1.7  2.3  0.9  1.8   06/14

 American Realty  -2.5  -11.3  -10.1  7.2  6.0  6.2   12/17

 NCREIF ODCE  -2.7  -10.4  -10.0  8.0  6.5  6.7   12/17

 Garcia Hamilton  -1.4  4.4  -1.4  -3.9  0.5  2.0   06/13

 Gov/Credit  -0.9  4.0  -0.7  -4.1  1.0  1.7   06/13
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

RhumbLine S&P 500 S&P 500

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

-0.1

0.0

1.0

0.5

0.5

-0.4

-0.4

0.0

0.0

-0.1

6.0

-0.6

0.9

-0.4

-0.8

0.0

0.0

-0.1

-3.0

0.2

0.4

0.4

-0.8

0.0

0.0

0.0

-2.3

0.6

0.7

-0.2

-1.4
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

RhumbLine S&P 500 (LCC) $7,478,171 31.4 25.0

RhumbLine S&P 400 (MCC) $1,655,986 6.9 7.5

RhumbLine S&P 600 (SCC) $1,561,964 6.6 7.5

Highland Capital (INEQ) $1,610,789 6.8 10.0

Glovista (EMKT) $749,750 3.1 5.0

American Realty (REAL) $3,551,072 14.9 15.0

Garcia Hamilton (FIXD) $7,219,952 30.3 30.0

Cash (CASH) $286 0.0 0.0

Total Portfolio $23,827,970 100.0 100.0

RHUMBLINE S&P 500 (LCC) 31.4%

RHUMBLINE S&P 400 (MCC) 6.9%

RHUMBLINE S&P 600 (SCC) 6.6%

HIGHLAND CAPITAL (INEQ) 6.8%

GLOVISTA (EMKT) 3.1%

AMERICAN REALTY (REAL) 14.9%

GARCIA HAMILTON (FIXD) 30.3%

CASH (CASH) 0.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

March 31st, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

June 30th, 2023

RhumbLine S&P 500  (LCC) 8.7 6,878,923 -846 600,094 7,478,171

RhumbLine S&P 400  (MCC) 4.8 1,579,775 -203 76,414 1,655,986

RhumbLine S&P 600  (SCC) 3.4 1,510,989 -197 51,172 1,561,964

Highland Capital  (INEQ) 4.5 1,544,169 -2,108 68,728 1,610,789

Glovista  (EMKT) 1.4 741,465 -2,395 10,680 749,750

American Realty  (REAL) -2.2 3,641,680 -9,792 -80,816 3,551,072

Garcia Hamilton  (FIXD) -1.3 7,194,509 119,587 -94,144 7,219,952

Cash  (CASH) --- 283 0 3 286

Total Portfolio 2.7 23,091,793 104,046 632,131 23,827,970
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

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

 Total Portfolio Policy Index -0.86 .333  0.60  -0.76  97.2  106.0  

 Domestic Equity Domestic Eq Idx -1.36 .417  0.87  -0.78  97.7  106.9  

 RhumbLine S&P 500 S&P 500 -0.01 1.000  0.97  -1.20  99.9  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .750  0.88  -0.90  99.8  99.9  

 RhumbLine S&P 600 S&P 600 -0.02 .917  0.77  -0.97  99.7  99.8  

 Int’l Equity ACWI ex US -0.70 .500  0.47  0.01  110.0  113.8  

 Highland Capital ADR Index -2.84 .500  0.58  -0.37  85.6  99.3  

 Glovista MSCI EM Net 0.27 .500  0.20  0.04  100.1  99.0  

 American Realty NCREIF ODCE 0.19 .583  0.98  0.38  104.4  101.0  

 Garcia Hamilton Gov/Credit 0.10 .583  -0.69  0.29  98.4  93.8  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

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 -1.62 .300  0.42  -1.23  96.2  109.7  

 Domestic Equity Domestic Eq Idx -1.06 .350  0.50  -0.78  98.1  103.1  

 RhumbLine S&P 500 S&P 500 0.00 1.000  0.67  -0.69  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .650  0.41  -0.48  99.7  99.8  

 RhumbLine S&P 600 S&P 600 -0.01 .950  0.31  -0.39  99.8  99.9  

 Int’l Equity ACWI ex US -1.26 .500  0.21  -0.14  110.7  114.7  

 Highland Capital ADR Index -2.27 .450  0.25  -0.27  96.1  107.6  

 Glovista MSCI EM Net 0.64 .600  0.13  0.24  102.3  98.7  

 American Realty NCREIF ODCE 0.54 .750  0.95  0.71  107.5  98.4  

 Garcia Hamilton Gov/Credit -0.16 .450  -0.01  -0.17  90.2  94.3  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

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 -0.94 .425  0.67  -0.60  99.5  112.6  

 Domestic Equity Domestic Eq Idx -0.58 .500  0.74  -0.54  98.9  103.0  

 RhumbLine S&P 500 S&P 500 -0.01 .950  0.89  -1.20  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .775  0.61  -0.51  99.7  99.8  

 RhumbLine S&P 600 S&P 600 0.00 .925  0.55  -0.29  99.8  99.8  

 Int’l Equity ACWI ex US -1.44 .450  0.29  -0.22  104.8  114.3  

 Highland Capital ADR Index -0.71 .500  0.33  -0.08  97.1  102.5  

 Garcia Hamilton Gov/Credit 0.67 .625  0.34  0.41  103.1  87.0  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE % NET RETURN ANNUAL FEE %

RhumbLine S&P 500 (LCC) $7,478,171 8.7 $870 0.01 8.7 0.05

RhumbLine S&P 400 (MCC) $1,655,986 4.8 $194 0.01 4.8 0.05

RhumbLine S&P 600 (SCC) $1,561,964 3.4 $184 0.01 3.4 0.05

Highland Capital (INEQ) $1,610,789 4.5 $1,916 0.12 4.3 0.50

Glovista (EMKT) $749,750 1.4 $1,280 0.17 1.3 0.69

American Realty (REAL) $3,551,072 -2.2 $9,792 0.27 -2.5 1.08

Garcia Hamilton (FIXD) $7,219,952 -1.3 $4,540 0.06 -1.4 0.25

Total Portfolio $23,827,970 2.7 $18,776 0.08 2.6 0.33
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM 
MANAGER FEE SCHEDULES 

 

 

Portfolio Fee Schedule 

RhumbLine S&P 500 0.05% On assets up to $50 million 

RhumbLine S&P 400 0.05% On assets up to $50 million 

RhumbLine S&P 600 0.05% On assets up to $50 million 

Highland Capital 0.50% per annum 

Glovista 0.70% per annum 

American Realty 
1.10% per annum on first $25 million, 0.95% on next $25 million, 0.85% million on next $75 

million and up 

Garcia Hamilton 0.25% per annum 

 



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

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 2.7 6.9 11.5 6.6 6.0 5.3

  (RANK) (69) (70) (79) (82) (77) (84)

5TH %ILE 4.5 10.1 18.0 11.9 10.2 8.0

25TH %ILE 3.7 8.6 15.7 10.1 8.4 7.0

MEDIAN 3.2 7.5 14.1 8.9 7.4 6.5

75TH %ILE 2.5 6.4 11.8 7.5 6.2 5.6

95TH %ILE 0.5 2.2 3.2 3.0 0.8 2.0

Policy Idx 3.1 7.5 12.7 7.4 6.8 6.7
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 3.1 2.3 0.8
6/21 4.5 5.4 -0.9
9/21 -0.2 -0.1 -0.1

12/21 5.2 5.0 0.2
3/22 -3.8 -3.1 -0.7
6/22 -10.0 -9.3 -0.7
9/22 -4.4 -4.8 0.4

12/22 4.3 4.9 -0.6
3/23 4.0 4.3 -0.3
6/23 2.7 3.1 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 23

Batting Average .425
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

RHUMBLINE S&P 500 (LCC) 69.9%

RHUMBLINE S&P 400 (MCC) 15.5%

RHUMBLINE S&P 600 (SCC) 14.6%

COMPONENT RETURNS AND RANKINGS

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

RHUMBLINE S&P 500 (Large Cap Core) 8.7 (30) 25.7 (29) 19.6 (29) 14.6 (31) 12.3 (25) $7,478,171

S&P 500 8.7 ---- 25.7 ---- 19.6 ---- 14.6 ---- 12.3 ---- ----

RHUMBLINE S&P 400 (Mid Cap) 4.8 (65) 20.6 (50) 17.6 (47) 15.4 (40) 7.8 (79) $1,655,986

S&P 400 4.9 ---- 20.6 ---- 17.6 ---- 15.4 ---- 7.8 ---- ----

RHUMBLINE S&P 600 (Small Cap) 3.4 (76) 15.7 (62) 9.7 (83) 15.1 (48) 5.2 (81) $1,561,964

S&P 600 Small Cap 3.4 ---- 15.8 ---- 9.8 ---- 15.2 ---- 5.2 ---- ----

TOTAL (Domestic Equity) 7.3 (35) 23.3 (35) 17.6 (45) 13.7 (56) 9.2 (54) $10,696,121

Custom Domestic Equity Index 7.0 ---- 23.0 ---- 17.5 ---- 15.0 ---- 10.2 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
DOMESTIC EQ IDX

Domestic Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.3 13.9 23.3 17.6 13.7 9.2

  (RANK) (35) (35) (35) (45) (56) (54)

5TH %ILE 13.0 28.8 32.7 28.6 23.2 15.0

25TH %ILE 8.5 16.2 25.1 20.5 16.8 11.7

MEDIAN 5.8 10.1 20.1 16.6 14.1 9.4

75TH %ILE 3.9 5.7 16.1 12.3 11.1 7.4

95TH %ILE 1.3 1.2 9.9 6.7 5.2 4.3

Domestic Eq Idx 7.0 13.4 23.0 17.5 15.0 10.2
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 8.2 9.8 -1.6
6/21 7.3 6.9 0.4
9/21 -0.4 -0.5 0.1

12/21 9.3 9.4 -0.1
3/22 -5.2 -4.8 -0.4
6/22 -17.1 -15.6 -1.5
9/22 -4.6 -4.5 -0.1

12/22 8.3 8.5 -0.2
3/23 6.1 5.9 0.2
6/23 7.3 7.0 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

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 JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
ACWI EX US

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.5 12.5 28.4 14.1 7.5 2.9

  (RANK) (34) (30) (46) (66) (64) (79)

5TH %ILE 6.2 16.1 37.8 26.5 17.3 9.5

25TH %ILE 3.9 12.9 31.2 20.1 11.5 6.1

MEDIAN 2.9 10.7 27.8 16.5 8.7 4.7

75TH %ILE 1.4 7.8 22.6 12.4 5.9 3.1

95TH %ILE -1.6 2.1 10.9 2.3 0.3 0.8

ACWI ex US 2.7 9.9 25.6 13.3 7.7 4.0
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 5.9 3.6 2.3
6/21 2.5 5.6 -3.1
9/21 -4.6 -2.9 -1.7

12/21 1.9 1.9 0.0
3/22 -6.8 -5.3 -1.5
6/22 -14.2 -13.5 -0.7
9/22 -11.2 -9.8 -1.4

12/22 14.1 14.4 -0.3
3/23 8.7 7.0 1.7
6/23 3.5 2.7 0.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 22

Batting Average .450
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DEVELOPED MARKETS EQUITY MANAGER SUMMARY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATEFIXED 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) 4.5 (15) 35.9 ( 8) 21.5 (18) 10.4 (34) 3.6 (70) $1,590,115

S&P ADR Index 3.5 ---- 30.1 ---- 15.1 ---- 12.8 ---- 6.0 ---- ----

TOTAL (International Equity) 4.5 (15) 35.9 ( 8) 21.5 (18) 10.4 (34) 3.6 (70) $1,590,115

S&P ADR Index 3.5 ---- 30.1 ---- 15.1 ---- 12.8 ---- 6.0 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

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 4.5 16.4 35.9 21.5 10.4 3.6

  (RANK) (15) ( 5) ( 8) (18) (34) (70)

5TH %ILE 6.2 16.1 37.8 26.5 17.3 9.5

25TH %ILE 3.9 12.9 31.2 20.1 11.5 6.1

MEDIAN 2.9 10.7 27.8 16.5 8.7 4.7

75TH %ILE 1.4 7.8 22.6 12.4 5.9 3.1

95TH %ILE -1.6 2.1 10.9 2.3 0.3 0.8

ADR Index 3.5 11.5 30.1 15.1 12.8 6.0
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 7.1 7.0 0.1
6/21 2.2 8.6 -6.4
9/21 -1.3 -4.1 2.8

12/21 3.4 5.1 -1.7
3/22 -7.5 0.6 -8.1
6/22 -16.0 -12.0 -4.0
9/22 -10.6 -11.6 1.0

12/22 16.7 16.7 0.0
3/23 11.4 7.7 3.7
6/23 4.5 3.5 1.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

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) 1.4 (64) 15.2 (70) 1.1 (86) 2.5 (65) 1.5 (75) $747,124

MSCI Emerging Markets Net 0.9 ---- 15.1 ---- 1.7 ---- 2.3 ---- 0.9 ---- ----

TOTAL (Emerging Markets) 1.4 (64) 15.2 (70) 1.1 (86) 2.5 (65) 1.5 (75) $747,124

MSCI Emerging Markets Net 0.9 ---- 15.1 ---- 1.7 ---- 2.3 ---- 0.9 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

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 1.4 5.2 15.2 1.1 2.5 1.5

  (RANK) (64) (73) (70) (86) (65) (75)

5TH %ILE 9.6 14.7 27.6 20.8 18.6 8.9

25TH %ILE 4.7 10.0 21.7 12.1 9.6 4.6

MEDIAN 2.5 7.6 18.2 7.5 4.1 3.0

75TH %ILE 0.5 5.1 14.2 2.7 1.2 1.5

95TH %ILE -9.0 -7.2 1.4 -14.1 -3.5 -0.3

EM Net 0.9 4.9 15.1 1.7 2.3 0.9

31



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

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
3/21 4.1 2.3 1.8
6/21 3.0 5.0 -2.0
9/21 -9.9 -8.1 -1.8

12/21 -0.9 -1.3 0.4
3/22 -5.4 -7.0 1.6
6/22 -10.6 -11.5 0.9
9/22 -12.2 -11.6 -0.6

12/22 9.5 9.7 -0.2
3/23 3.7 4.0 -0.3
6/23 1.4 0.9 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 36

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 20

Batting Average .444
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

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 -2.2 ---- -10.6 ---- -9.1 ---- 8.4 ---- 7.2 ---- $3,551,072

NCREIF NFI-ODCE Index -2.7 ---- -10.4 ---- -10.0 ---- 8.0 ---- 6.5 ---- ----

TOTAL -2.2 ---- -10.6 ---- -9.1 ---- 8.4 ---- 7.2 ---- $3,551,072

NCREIF NFI-ODCE Index -2.7 ---- -10.4 ---- -10.0 ---- 8.0 ---- 6.5 ---- ----
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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

3/21 1.9 2.1 -0.2
6/21 4.0 3.9 0.1
9/21 5.6 6.6 -1.0

12/21 8.8 8.0 0.8

3/22 8.5 7.4 1.1
6/22 4.8 4.8 0.0
9/22 1.7 0.5 1.2

12/22 -5.4 -5.0 -0.4

3/23 -3.3 -3.2 -0.1
6/23 -2.2 -2.7 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 29

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 9

Batting Average .690
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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) -1.3 (99) 4.7 (33) -1.2 (91) -4.0 (92) 0.7 (99) $7,184,355

Bloomberg Gov/Credit -0.9 ---- 4.0 ---- -0.7 ---- -4.1 ---- 1.0 ---- ----

TOTAL (Core Fixed Income) -1.3 (99) 4.7 (33) -1.2 (91) -4.0 (92) 0.7 (99) $7,184,355

Bloomberg Gov/Credit -0.9 ---- 4.0 ---- -0.7 ---- -4.1 ---- 1.0 ---- ----
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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 -1.3 2.4 4.7 -1.2 -4.0 0.7

  (RANK) (99) (57) (33) (91) (92) (99)

5TH %ILE 0.0 3.8 5.7 1.5 -1.0 2.6

25TH %ILE -0.5 2.7 4.8 0.0 -3.1 1.5

MEDIAN -0.7 2.5 4.3 -0.4 -3.4 1.2

75TH %ILE -0.8 2.2 4.0 -0.9 -3.8 1.0

95TH %ILE -1.2 1.8 3.2 -1.3 -4.1 0.8

Gov/Credit -0.9 2.2 4.0 -0.7 -4.1 1.0
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG GOV/CREDIT

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 -4.2 -4.3 0.1
6/21 1.7 2.4 -0.7
9/21 -0.3 0.0 -0.3

12/21 -0.1 0.2 -0.3
3/22 -5.2 -6.3 1.1
6/22 -4.4 -5.0 0.6
9/22 -5.6 -4.6 -1.0

12/22 2.2 1.8 0.4
3/23 3.8 3.2 0.6
6/23 -1.3 -0.9 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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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 $ 577,061 5.40% 19.6% Information Technology $ 3050.9 B

 2 MICROSOFT CORP   509,448 4.76% 20.2% Information Technology 2532.1 B

 3 AMAZON.COM INC   234,127 2.19% 27.8% Consumer Discretionary 1337.5 B

 4 NVIDIA CORP   210,664 1.97% 54.5% Information Technology 1044.9 B

 5 ALPHABET INC   143,161 1.34% 18.6% Communication Services 816.7 B

 6 TESLA INC   141,879 1.33% 34.1% Consumer Discretionary 829.7 B

 7 META PLATFORMS INC   127,706 1.19% 38.1% Communication Services 735.5 B

 8 ALPHABET INC   124,357 1.16% 19.4% Communication Services 710.6 B

 9 BERKSHIRE HATHAWAY INC   122,419 1.14% 11.8% Financials 441.9 B

 10 UNITEDHEALTH GROUP INC   89,880 .84% 2.7% Health Care 447.5 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<1 YEAR 1 - 4 4 - 7 7 - 10 10 - 13 >13 YEARS

DISTRIBUTION OF QUALITY

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

US GOVT AAA AA A BBB <BBB

BOND COUPON DISTRIBUTION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 4.0 4.0 - 6.0 6.0 - 8.0 8.0 - 10.0 10.0 - 12.0 >12.0

PORTFOLIO GOV/CREDIT

No. of Securities 34

Duration 7.71

YTM 4.61

Average Coupon 2.99

Avg Maturity / WAL 10.06

Average Quality USG-AAA

9,184

6.46

4.80

2.87

9.03

AA

41



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Consumer Price Index Economic Data 1.1 2.8 3.0 5.8 3.9 2.7

Domestic Equity Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Russell 3000 Broad Equity 8.4 24.5 19.0 13.9 11.4 12.3
S&P 500 Large Cap Core 8.7 25.7 19.6 14.6 12.3 12.9
Russell 1000 Large Cap 8.6 25.1 19.4 14.1 11.9 12.6
Russell 1000 Growth Large Cap Growth 12.8 31.9 27.1 13.7 15.1 15.7
Russell 1000 Value Large Cap Value 4.1 18.2 11.5 14.3 8.1 9.2
Russell Mid Cap Midcap 4.8 19.0 14.9 12.5 8.5 10.3
Russell Mid Cap Growth Midcap Growth 6.2 23.9 23.1 7.6 9.7 11.5
Russell Mid Cap Value Midcap Value 3.9 16.2 10.5 15.0 6.8 9.0
Russell 2000 Small Cap 5.2 14.8 12.3 10.8 4.2 8.2
Russell 2000 Growth Small Cap Growth 7.1 18.2 18.5 6.1 4.2 8.8
Russell 2000 Value Small Cap Value 3.2 11.1 6.0 15.4 3.5 7.3

International Equity Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

MSCI All Country World ex US Foreign Equity 2.7 25.6 13.3 7.7 4.0 5.2
MSCI EAFE Developed Markets Equity 3.2 31.6 19.4 9.5 4.9 5.9
MSCI EAFE Growth Developed Markets Growth 2.9 31.7 20.6 6.6 5.8 6.8
MSCI EAFE Value Developed Markets Value 3.5 31.6 18.2 12.1 3.6 4.8
MSCI Emerging Markets Emerging Markets Equity 1.0 15.4 2.2 2.7 1.3 3.3

Domestic Fixed Income Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Aggregate Index Core Fixed Income -0.8 4.0 -0.9 -4.0 0.8 1.5
Bloomberg Gov’t Bond Treasuries -1.4 2.3 -2.1 -4.1 0.9 1.2
Bloomberg Credit Bond Corporate Bonds -0.3 6.7 1.4 -2.3 2.4 2.9
Intermediate Aggregate Core Intermediate -0.8 3.4 -0.6 -2.9 0.8 1.3
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.6 1.7 0.0 -1.1 0.9 0.7
Bloomberg High Yield High Yield Bonds 1.7 9.8 9.1 2.5 3.0 4.2

Alternative Assets Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Global Treasury Ex US International Treasuries -1.8 9.0 -0.7 -6.4 -2.8 -0.9
NCREIF NFI-ODCE Index Real Estate -2.7 -10.4 -10.0 8.0 6.5 8.7
HFRI FOF Composite Hedge Funds 0.5 3.4 3.0 4.8 3.2 3.3
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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.
From 4/1/2016 through 12/31/2021:
40% Russell 3000 10% S&P ADR Index 10% NCREIF NFI-ODCE 5% MSCI Emerging Markets 
35% Barclays Aggregate.
For all periods since 1/1/2022:
40% Russell 3000 10% S&P ADR Index 15% NCREIF NFI-ODCE 5% MSCI Emerging Markets 
30% 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 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
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APPENDIX - DISCLOSURES

* 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 JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/13

Total Portfolio - Gross 7.3 23.3 17.6 13.7 9.2 11.3

DOMESTIC EQUITY RANK (35) (35) (45) (56) (54) (46)

Total Portfolio - Net 7.3 23.2 17.6 13.6 9.1 11.2

S&P 1500 8.4 25.2 19.2 14.7 10.8 12.1

 Domestic Equity - Gross 7.3 23.3 17.6 13.7 9.2 11.3

DOMESTIC EQUITY RANK (35) (35) (45) (56) (54) (46)

S&P 1500 8.4 25.2 19.2 14.7 10.8 12.1

S&P 500 8.7 25.7 19.6 14.6 12.3 12.9

Russell 1000G 12.8 31.9 27.1 13.7 15.1 15.7

Russell 1000V 4.1 18.2 11.5 14.3 8.1 9.2

S&P 400 4.9 20.6 17.6 15.4 7.8 10.2

S&P 600 3.4 15.8 9.8 15.2 5.2 9.8

ASSET ALLOCATION

Domestic Equity 100.0% $ 10,696,121

Total Portfolio 100.0% $ 10,696,121

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

    $ 9,969,687
Contribs / Withdrawals          - 1,246
Income               0
Capital Gains / Losses         727,680

   $ 10,696,121
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,969,687
         - 1 ,246
        727,680

        727,680

   $ 10,696,121

              0
        727,680

PERIOD
6/13 - 6/23

    $  6 ,253,244
     - 4 ,465,391
      8 ,908,268

      8 ,908,268

   $ 10,696,121

              0
      8 ,908,268

VALUE ASSUMING

6.0% RETURN $      5,132,095
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TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 1500

Domestic Equity Universe

Domestic Equity Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.3 13.9 23.3 17.6 13.7 9.2

  (RANK) (35) (35) (35) (45) (56) (54)

5TH %ILE 13.0 28.8 32.7 28.6 23.2 15.0

25TH %ILE 8.5 16.2 25.1 20.5 16.8 11.7

MEDIAN 5.8 10.1 20.1 16.6 14.1 9.4

75TH %ILE 3.9 5.7 16.1 12.3 11.1 7.4

95TH %ILE 1.3 1.2 9.9 6.7 5.2 4.3

S&P 1500 8.4 16.1 25.2 19.2 14.7 10.8
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 1500

RATES OF RETURN

Date Portfolio Benchmark Difference
9/13 7.1 5.6 1.5

12/13 9.8 10.3 -0.5
3/14 2.0 1.9 0.1
6/14 4.4 5.0 -0.6
9/14 -1.5 0.4 -1.9

12/14 6.0 5.2 0.8
3/15 2.5 1.4 1.1
6/15 0.0 0.2 -0.2
9/15 -7.4 -6.7 -0.7

12/15 5.4 6.6 -1.2
3/16 1.9 1.6 0.3
6/16 2.9 2.6 0.3
9/16 4.6 4.0 0.6

12/16 5.8 4.3 1.5
3/17 4.7 5.7 -1.0
6/17 2.6 3.0 -0.4
9/17 4.6 4.4 0.2

12/17 6.1 6.5 -0.4
3/18 -0.4 -0.7 0.3
6/18 4.7 3.7 1.0
9/18 6.2 7.4 -1.2

12/18 -15.8 -14.0 -1.8
3/19 13.5 13.6 -0.1
6/19 3.5 4.2 -0.7
9/19 0.9 1.5 -0.6

12/19 8.5 9.1 -0.6
3/20 -24.3 -20.6 -3.7
6/20 21.3 15.2 6.1
9/20 8.2 8.6 -0.4

12/20 16.1 13.2 2.9
3/21 8.2 6.9 1.3
6/21 7.3 8.1 -0.8
9/21 -0.4 0.4 -0.8

12/21 9.3 10.7 -1.4
3/22 -5.2 -4.6 -0.6
6/22 -17.1 -16.0 -1.1
9/22 -4.6 -4.8 0.2

12/22 8.3 7.8 0.5
3/23 6.1 7.2 -1.1
6/23 7.3 8.4 -1.1

VARIATION FROM BENCHMARK

+9

+6

+3

0
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-9
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

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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BAY HARBOR - RHUMBLINE JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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BAY HARBOR - RHUMBLINE JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 577,061 5.40% 19.6% Information Technology $ 3050.9 B

 2 MICROSOFT CORP   509,448 4.76% 20.2% Information Technology 2532.1 B

 3 AMAZON.COM INC   234,127 2.19% 27.8% Consumer Discretionary 1337.5 B

 4 NVIDIA CORP   210,664 1.97% 54.5% Information Technology 1044.9 B

 5 ALPHABET INC   143,161 1.34% 18.6% Communication Services 816.7 B

 6 TESLA INC   141,879 1.33% 34.1% Consumer Discretionary 829.7 B

 7 META PLATFORMS INC   127,706 1.19% 38.1% Communication Services 735.5 B

 8 ALPHABET INC   124,357 1.16% 19.4% Communication Services 710.6 B

 9 BERKSHIRE HATHAWAY INC   122,419 1.14% 11.8% Financials 441.9 B

 10 UNITEDHEALTH GROUP INC   89,880 .84% 2.7% Health Care 447.5 B
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/13

Total Portfolio - Gross 4.5 34.8 21.1 9.8 3.7 4.8

INTERNATIONAL EQUITY RANK (16) (11) (21) (38) (66) (90)

Total Portfolio - Net 4.3 34.3 20.5 9.3 3.2 4.3

ADR Index 3.5 30.1 15.1 12.8 6.0 5.5

 Developed Markets Equity - Gross 4.5 35.9 21.5 10.4 3.6 4.9

INTERNATIONAL EQUITY RANK (15) ( 8) (18) (34) (70) (90)

ADR Index 3.5 30.1 15.1 12.8 6.0 5.5

MSCI EAFE 3.2 31.6 19.4 9.5 4.9 5.9

EAFE Growth 2.9 31.7 20.6 6.6 5.8 6.8

EAFE Value 3.5 31.6 18.2 12.1 3.6 4.8

ASSET ALLOCATION

Int’l Developed 98.7% $ 1,590,115

Cash 1.3% 20,674

Total Portfolio 100.0% $ 1,610,789

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

    $ 1,544,169
Contribs / Withdrawals          - 2,108
Income          12,729
Capital Gains / Losses          55,999

    $ 1,610,789
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,544,169
         - 2 ,108
         68,728

         68,728

    $  1 ,610,789

         12,729
         55,999

PERIOD
6/13 - 6/23

    $  1 ,069,164
        - 64,263
        605,888

        605,888

    $  1 ,610,789

        321,284
        284,604

VALUE ASSUMING

6.0% RETURN $      1,832,410
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY JUNE 30TH, 2023

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 4.5 16.0 34.8 21.1 9.8 3.7

  (RANK) (16) ( 6) (11) (21) (38) (66)

5TH %ILE 6.2 16.1 37.8 26.5 17.3 9.5

25TH %ILE 3.9 12.9 31.2 20.1 11.5 6.1

MEDIAN 2.9 10.7 27.8 16.5 8.7 4.7

75TH %ILE 1.4 7.8 22.6 12.4 5.9 3.1

95TH %ILE -1.6 2.1 10.9 2.3 0.3 0.8

ADR Index 3.5 11.5 30.1 15.1 12.8 6.0
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 6.8 7.0 -0.2
6/21 2.1 8.6 -6.5
9/21 -1.3 -4.1 2.8

12/21 3.3 5.1 -1.8
3/22 -7.5 0.6 -8.1
6/22 -15.6 -12.0 -3.6
9/22 -10.1 -11.6 1.5

12/22 16.1 16.7 -0.6
3/23 11.1 7.7 3.4
6/23 4.5 3.5 1.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

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 - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/14

Total Portfolio - Gross 1.4 15.1 1.1 2.5 1.5 0.8

EMERGING MARKETS RANK (64) (71) (86) (65) (75) (99)

Total Portfolio - Net 1.3 14.5 0.4 1.8 0.8 0.1

MSCI EM Net 0.9 15.1 1.7 2.3 0.9 1.8

 Emerging Markets Equity - Gross 1.4 15.2 1.1 2.5 1.5 0.8

EMERGING MARKETS RANK (64) (70) (86) (65) (75) (99)

MSCI EM Net 0.9 15.1 1.7 2.3 0.9 1.8

ASSET ALLOCATION

Emerging Markets 99.6% $ 747,124

Cash 0.4% 2,626

Total Portfolio 100.0% $ 749,750

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

      $ 741,465
Contribs / Withdrawals          - 2,395
Income           7,328
Capital Gains / Losses           3,352

      $ 749,750

2



BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  741,465
         - 2 ,395
         10,680

         10,680

      $  749,750

          7 ,328
          3 ,352

PERIOD
6/14 - 6/23

      $  763,317
        - 84,350
         70,783

         70,783

      $  749,750

        151,956
        - 81,173

VALUE ASSUMING

6.0% RETURN $      1,178,699
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES JUNE 30TH, 2023

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 1.4 5.1 15.1 1.1 2.5 1.5

  (RANK) (64) (73) (71) (86) (65) (75)

5TH %ILE 9.6 14.7 27.6 20.8 18.6 8.9

25TH %ILE 4.7 10.0 21.7 12.1 9.6 4.6

MEDIAN 2.5 7.6 18.2 7.5 4.1 3.0

75TH %ILE 0.5 5.1 14.2 2.7 1.2 1.5

95TH %ILE -9.0 -7.2 1.4 -14.1 -3.5 -0.3

EM Net 0.9 4.9 15.1 1.7 2.3 0.9
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO 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 -4.9 -4.5 -0.4
3/15 -1.3 2.2 -3.5
6/15 1.9 0.7 1.2
9/15 -16.7 -17.9 1.2

12/15 0.6 0.7 -0.1
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
3/21 4.1 2.3 1.8
6/21 3.0 5.0 -2.0
9/21 -9.9 -8.1 -1.8

12/21 -0.9 -1.3 0.4
3/22 -5.4 -7.0 1.6
6/22 -10.5 -11.5 1.0
9/22 -12.1 -11.6 -0.5

12/22 9.4 9.7 -0.3
3/23 3.6 4.0 -0.4
6/23 1.4 0.9 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 36

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 20

Batting Average .444
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 12/17

Total Portfolio - Gross -2.2 -10.6 -9.1 8.4 7.2 7.4

Total Portfolio - Net -2.5 -11.3 -10.1 7.2 6.0 6.2

NCREIF ODCE -2.7 -10.4 -10.0 8.0 6.5 6.7

 Real Estate - Gross -2.2 -10.6 -9.1 8.4 7.2 7.4

NCREIF ODCE -2.7 -10.4 -10.0 8.0 6.5 6.7

ASSET ALLOCATION

Real Estate 100.0% $ 3,551,072

Total Portfolio 100.0% $ 3,551,072

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

    $ 3,641,680
Contribs / Withdrawals          - 9,792
Income          23,596
Capital Gains / Losses        -104,412

    $ 3,551,072
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,641,680
         - 9 ,792
        - 80,816

        - 80,816

    $  3 ,551,072

         23,596
       -104,412

PERIOD
12/17 - 6/23

    $  1 ,425,539
      1 ,327,467
        798,066

        798,066

    $  3 ,551,072

        474,021
        324,045

VALUE ASSUMING

6.0% RETURN $      3,499,418

2018 2019 2020 2021 2022 2023

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

1

2

3

4

5

ACTUAL RETURN
6.0%
0.0%

3



BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/21 1.9 2.1 -0.2
6/21 4.0 3.9 0.1
9/21 5.6 6.6 -1.0

12/21 8.8 8.0 0.8

3/22 8.5 7.4 1.1
6/22 4.8 4.8 0.0
9/22 1.7 0.5 1.2

12/22 -5.4 -5.0 -0.4

3/23 -3.3 -3.2 -0.1
6/23 -2.2 -2.7 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 22

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 5

Batting Average .773

4



Associates, Inc.
© 1990, 2023

BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM
GARCIA HAMILTON - GOVERNMENT CREDIT

PERFORMANCE REVIEW
JUNE 2023





BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/13

Total Portfolio - Gross -1.3 4.6 -1.1 -3.7 0.8 2.2

CORE FIXED INCOME RANK (99) (33) (88) (68) (95) (20)

Total Portfolio - Net -1.4 4.4 -1.4 -3.9 0.5 2.0

Gov/Credit -0.9 4.0 -0.7 -4.1 1.0 1.7

 Fixed Income - Gross -1.3 4.7 -1.2 -4.0 0.7 2.2

CORE FIXED INCOME RANK (99) (33) (91) (92) (99) (21)

Gov/Credit -0.9 4.0 -0.7 -4.1 1.0 1.7

Aggregate Index -0.8 4.0 -0.9 -4.0 0.8 1.5

Int Gov/Credit -0.8 3.1 -0.1 -2.5 1.2 1.4

ASSET ALLOCATION

Fixed Income 99.5% $ 7,184,355

Cash 0.5% 35,597

Total Portfolio 100.0% $ 7,219,952

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

    $ 7,194,509
Contribs / Withdrawals         119,587
Income          37,866
Capital Gains / Losses        -132,010

    $ 7,219,952

2



BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,194,509
        119,587
        - 94,144

        - 94,144

    $  7 ,219,952

         37,866
       -132,010

PERIOD
6/13 - 6/23

    $  6 ,075,531
       -266,095
      1 ,410,516

      1 ,410,516

    $  7 ,219,952

      2 ,043,556
       -633,040

VALUE ASSUMING

6.0% RETURN $     10,374,817
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT JUNE 30TH, 2023

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 -1.3 2.4 4.6 -1.1 -3.7 0.8

  (RANK) (99) (57) (33) (88) (68) (95)

5TH %ILE 0.0 3.8 5.7 1.5 -1.0 2.6

25TH %ILE -0.5 2.7 4.8 0.0 -3.1 1.5

MEDIAN -0.7 2.5 4.3 -0.4 -3.4 1.2

75TH %ILE -0.8 2.2 4.0 -0.9 -3.8 1.0

95TH %ILE -1.2 1.8 3.2 -1.3 -4.1 0.8

Gov/Credit -0.9 2.2 4.0 -0.7 -4.1 1.0
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG GOV/CREDIT

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 -4.0 -4.3 0.3
6/21 1.7 2.4 -0.7
9/21 -0.2 0.0 -0.2

12/21 -0.1 0.2 -0.3
3/22 -4.6 -6.3 1.7
6/22 -4.4 -5.0 0.6
9/22 -5.5 -4.6 -0.9

12/22 2.2 1.8 0.4
3/23 3.7 3.2 0.5
6/23 -1.3 -0.9 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<1 YEAR 1 - 4 4 - 7 7 - 10 10 - 13 >13 YEARS

DISTRIBUTION OF QUALITY

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

US GOVT AAA AA A BBB <BBB

BOND COUPON DISTRIBUTION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 4.0 4.0 - 6.0 6.0 - 8.0 8.0 - 10.0 10.0 - 12.0 >12.0
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No. of Securities 34

Duration 7.71

YTM 4.61

Average Coupon 2.99
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9,184
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 4. 
  
ITEM: Presentation of the financial statements of the Town of Bay Harbor Islands Employees’ 
Retirement Systems as of and for the Fiscal Year ended September 30, 2022.  Moises D. Ariza 
and/or Jason Relyea of Marcum LLP will present the item. 
 
  
DESCRIPTION: 
Presentation of the financial statements of the Town of Bay Harbor Islands Employees’ 
Retirement Systems as of and for the fiscal year ended September 30, 2022.  Moises D. Ariza 
and/or Jason Relyea of Marcum LLP will present the agenda item. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
No fiscal impact at this time. 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   BHI Pension - 2022 FS - ISSUED (Audit) 
2.   BHI Pension - Governance Report 2022 - ISSUED 
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INDEPENDENT AUDITORS’ REPORT 

To the Board of Trustees and Plan Administrator 
Town of Bay Harbor Islands Employees' Retirement System 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of the Town of Bay Harbor Islands Employees’ 
Retirement System (the “Plan”) which comprise the statements of fiduciary net position as of 
September 30, 2022 and 2021, and the related statements of changes in fiduciary net position for 
the fiscal years then ended, and the related notes to the financial statements.  

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the respective financial position of the fiduciary net position of the Plan, as of 
September 30, 2022 and 2021, and the changes in its fiduciary net position for the fiscal years 
then ended in accordance with accounting principles generally accepted in the United States of 
America. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America (GAAS) and the standards applicable to financial audits contained 
in Government Auditing Standards issued by the Comptroller General of the United States 
(Government Auditing Standards). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of 
our report. We are required to be independent of the Plan and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and 
for the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error. 
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In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Plan's 
ability to continue as a going concern for twelve months beyond the financial statement date, 
including any currently known information that may raise substantial doubt shortly thereafter. 

Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but 
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance 
with GAAS and Government Auditing Standards will always detect a material misstatement 
when it exists. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if 
there is a substantial likelihood that, individually or in the aggregate, they would influence the 
judgment made by a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS and Government Auditing Standards, we: 

 exercise professional judgment and maintain professional skepticism throughout the
audit.

 identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements.

 obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan's internal
control. Accordingly, no such opinion is expressed.

 evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the
overall presentation of the financial statements.

 conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Plan's ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control—related matters that we identified during the audit. 
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Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the 
schedule of changes in the Town’s net pension liability (asset) and related ratios, schedule of 
Town contributions, and schedule of investment returns on pages 21-23 be presented to 
supplement the financial statements. Such information is the responsibility of management and, 
although not a part of the financial statements, is required by the Governmental Accounting 
Standards Board who considers it to be an essential part of financial reporting for placing the 
financial statements in an appropriate operational, economic, or historical context. We have 
applied certain limited procedures to the required supplementary information in accordance with 
auditing standards generally accepted in the United States of America, which consisted of 
inquiries of management about the methods of preparing the information and comparing the 
information for consistency with management's responses to our inquiries, the financial 
statements, and other knowledge we obtained during our audits of the financial statements. We 
do not express an opinion or provide any assurance on the information because the limited 
procedures do not provide us with sufficient evidence to express an opinion or provide any 
assurance. 

Management has omitted management’s discussion and analysis that accounting principles 
generally accepted in the United States of America requires to be presented to supplement the 
financial statements. Such missing information, although not a part of the financial statements, is 
required by the Governmental Accounting Standards Board, who considers it to be an essential 
part of financial reporting for placing the financial statements in an appropriate operational, 
economic, or historical context. Our opinion on the financial statements is not affected by 
this missing information. 

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated 
May 23, 2023 on our consideration of the Plan's internal control over financial reporting and on 
our tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements and other matters. The purpose of that report is solely to describe the scope of our 
testing of internal control over financial reporting and compliance and the results of that testing, 
and not to provide an opinion on the effectiveness of the Plan's internal control over financial 
reporting or on compliance. That report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering the Plan's internal control over financial 
reporting and compliance. 

Miami, Florida 
May 23, 2023 
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2022 2021
Assets

Cash 540,723$         490,720$         

Investments
Money market funds 94,256             650,936           
U.S. treasuries and government obligations 4,663,251        5,962,394        
Corporate bonds 1,874,402        2,375,883        
Common stock and equity funds 1,805,827        2,518,607        

Commingled trust fund 9,235,490        11,262,128      

Real estate fund 4,002,982        2,402,632        

Total Investments 21,676,208      25,172,580      

Receivables
Contributions receivable 122,808           110,622           
Due from broker for investments sold 201,747           236,664           
Accrued interest and dividends 37,385             47,429             

Total Receivables 361,940           394,715           

Prepaid Expenses 5,290              5,292              

Total Assets 22,584,161      26,063,307      

Liabilities and Net Position

Accounts payable 16,098             16,635             
Due to Town --                     10,000             
Due to broker for investments purchased --                     558,516           

Total Liabilities 16,098             585,151           

Net Position Restricted for Pension Benefits 22,568,063$    25,478,156$    

TOWN OF BAY HARBOR ISLANDS
EMPLOYEES' RETIREMENT SYSTEM

STATEMENTS OF FIDUCIARY NET POSITION
SEPTEMBER 30, 2022 AND 2021

The accompanying notes are an integral part of these financial statements.
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2022 2021
Additions

Contributions
Town (including State) 937,084$         1,050,617$      
Employees 418,944           372,757           

Total Contributions 1,356,028        1,423,374        

Investment Income (Loss)
Net appreciation (depreciation) in fair value of investments (3,558,996)      3,534,487        
Interest 210,916           186,738           
Dividends 69,988             45,081             

(3,278,092)      3,766,306        
Less: investment expenses 37,470             60,328             

Net Investment Income (Loss) (3,315,562)      3,705,978        

Total Additions (1,959,534)      5,129,352        

Deductions
Benefits paid and refunds 878,945           2,329,906        
Administrative expenses 71,614             36,826             

Total Deductions 950,559           2,366,732        

Change in Net Position (2,910,093)      2,762,620        

Net Position Restricted for Pension Benefits
Beginning of year 25,478,156      22,715,536      

End of year 22,568,063$    25,478,156$    

TOWN OF BAY HARBOR ISLANDS
EMPLOYEES' RETIREMENT SYSTEM

STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION
FOR THE FISCAL YEARS ENDED SEPTEMBER 30, 2022 AND 2021

The accompanying notes are an integral part of these financial statements.
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TOWN OF BAY HARBOR ISLANDS 
EMPLOYEES' RETIREMENT SYSTEM 
 
NOTES TO FINANCIAL STATEMENTS 
FOR THE FISCAL YEARS ENDED SEPTEMBER 30, 2022 AND 2021 
 
 
NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

BASIS OF ACCOUNTING 
 

The accompanying financial statements of the Town of Bay Harbor Islands Employees’ 
Retirement System (the “Plan”) are prepared using the accrual basis of accounting in 
accordance with generally accepted accounting principles in the United States of America 
(“U.S. GAAP”) as applied to governmental entities in accordance with Governmental 
Accounting Standards Board (“GASB”) pronouncements.  Plan member contributions are 
recognized in the period in which the contributions are due.  Employer contributions as 
determined by the Plan’s actuary, are recognized when due and the employer has made a 
formal commitment to provide the contributions.  Benefits and refunds are recognized when 
due and payable in accordance with the terms of the Plan. 

 
METHOD USED TO VALUE INVESTMENTS AND INVESTMENT INCOME RECOGNITION 

 
Investments are reported at fair value except for money market funds which are reported at 
amortized cost.  Fair value is defined as the price that would be received to sell an asset or 
paid to transfer a liability in an orderly transaction between market participants at the 
measurement date.  Net appreciation (depreciation) in fair value of investments includes 
realized and unrealized gains and losses.  Realized gains and losses are determined on the 
basis of average cost.  Purchases and sales of securities are recorded on the trade-date basis. 
Interest and dividends are recorded as earned on the accrual basis.  For more detail 
regarding the methods used to measure the fair value of investments refer to the fair value 
hierarchy in Note 3.  

 
Within certain limitations as specified in the Plan document, the investment policy is 
determined by the Board of Trustees and is implemented by the Plan’s investment 
managers. 

 
USE OF ESTIMATES 

 
The preparation of financial statements in conformity with U.S. GAAP requires the Plan to 
make estimates and assumptions that affect certain reported amounts and disclosures.  
Accordingly, actual results may differ from those estimates. 
 
 



TOWN OF BAY HARBOR ISLANDS 
EMPLOYEES' RETIREMENT SYSTEM 
 
NOTES TO FINANCIAL STATEMENTS 
FOR THE FISCAL YEARS ENDED SEPTEMBER 30, 2022 AND 2021 
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NOTE 2 – PLAN DESCRIPTION 
 

The following brief description of the Plan is provided for general information purposes 
only.  Participants should refer to the Plan document for more complete information. 

 
PLAN DESCRIPTION 

 
The Town of Bay Harbor Islands, Florida (the “Town” or the Employer) is the 
administrator of a single-employer Public Employee Retirement System (PERS) defined 
benefit pension plan established to provide pension benefits for its employees. 
 
The Town of Bay Harbor Islands Employees' Retirement System was established by the 
Town’s Ordinance 226 effective January 12, 1970.  The Plan is considered part of the 
Town's financial reporting entity and is included in the Town's financial statements as a 
pension trust fund.  All full-time general employees and police officers with one year of 
service are eligible to participate in the Plan.  The latest actuarial valuation is as of  
October 1, 2021 (beginning of year valuation date).  Beginning with the October 1, 2009 
valuation, separate valuations were performed for the general employees and for the police 
officers.  For reporting and disclosure purposes, amounts are combined, where applicable, 
from both valuations since it is one plan.  Benefit and contribution provisions are 
established by Chapter 16 of the Town Code and may be amended only by the Board of 
Trustees, subject to approval of the Town Council.  Administrative costs of the Plan are 
funded through investment earnings. 
 
The Plan is administered by a Board of Trustees comprised of: 

 
 The Town Manager (a permanent member of the Board by Ordinance) 
 Two members of the Town Council elected by the Town Council 
 A police officer elected by his/her fellow officers 
 A general employee elected by his/her fellow general employees 

 
Membership in the Plan as of October 1, 2021 and 2020 (actuarial valuation dates) was as 
follows: 
 

2021 2020

Inactive plan members and beneficiaries currently receiving benefits 37     34     
Inactive plan members entitled but not yet receiving benefits 10     6       
Active plan members 59     67     

Total Members 106   107   
 



TOWN OF BAY HARBOR ISLANDS 
EMPLOYEES' RETIREMENT SYSTEM 
 
NOTES TO FINANCIAL STATEMENTS 
FOR THE FISCAL YEARS ENDED SEPTEMBER 30, 2022 AND 2021 
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NOTE 2 – PLAN DESCRIPTION (CONTINUED) 
 

PENSION BENEFITS  
 

Employees become fully vested after 5 years of credited service. 
 
Normal retirement is as follows: 

 
 General employees who retire at the earlier of age 52 with twenty years of credited 

service, age 55 with ten years of credited service or at age 65 regardless of time of 
service. 
 

 Police officers who retire at the earlier of age 50 with twenty years of credited service, 
age 55 with ten years of credited service or at age 65 regardless of time of service. 

 
Under special circumstances, the Plan also provides for delayed retirement benefits and 
disability retirement benefits.  A member may elect to receive in a lump sum at retirement an 
amount which is the actuarial equivalent of the benefits otherwise payable under the Plan.  
General employees may elect to receive a partial lump sum equal to any portion of the 
actuarial equivalent lump sum value of the employee's accrued benefit, with the remaining 
value, if any, to be paid in the form of a straight-line annuity or in any of the other optional 
retirement benefit annuity form. 

 
Normal retirement benefits for general employees are based on 1.25% of average final 
compensation.  For police, the multiplier is 1.75% for service before October 1, 2005, 3% 
after that date and before October 1, 2006, and 3.25% thereafter.  For general employees and 
for police service before October 1, 2005, the multiplier may increase depending upon the 
members’ contribution rate. 
 
For police officers who were employed and accruing credited service on October 1, 2014, the 
normal retirement benefit rate increased from 3.25% to 3.50% for years of service on or after 
October 1, 2014. 
 
For general employees who were employed and accruing credited service on October 1, 2015, 
the normal retirement benefit rate increased from 1.25% to 1.50% for all credited service 
earned from October 1, 2010 to September 30, 2016, and to 1.75% for all credit service 
earned on or after October 1, 2016. 
 
A terminating member with less than five years creditable service shall receive his/her 
contribution plus accrued interest accumulated since initial employment. 

 



TOWN OF BAY HARBOR ISLANDS 
EMPLOYEES' RETIREMENT SYSTEM 
 
NOTES TO FINANCIAL STATEMENTS 
FOR THE FISCAL YEARS ENDED SEPTEMBER 30, 2022 AND 2021 
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NOTE 2 – PLAN DESCRIPTION (CONTINUED) 
 

PENSION BENEFITS (CONTINUED) 
 

A police officer may purchase credited service for military service or for service as a police 
officer for a different employer occurring prior to the member’s first or initial employment 
with the Town, as long as the member is not entitled to receive a benefit for such other prior 
service as a police officer.  The maximum number of years of credited service that may be 
purchased for prior military and prior police service combined is four years. 

 
CONTRIBUTIONS AND FUNDING POLICY 

 
General employees are required to contribute 2% of their compensation, and may elect to 
make additional voluntary contributions up to 10%.  Effective October 1, 2006, the 
mandatory contribution for police is 8% and no additional voluntary contributions are 
permitted.  Employer contributions for fiscal years ended September 30, 2021 and 2020 were 
18.92% and 22.13%, respectively, of covered payroll.  The contribution requirements of the 
Town for the fiscal years ended September 30, 2022 and 2021 were determined by the 
October 1, 2020 and October 1, 2019, actuarial valuation, respectively.  Pursuant to Chapter 
185 of the Florida Statutes, a premium tax on certain property and casualty insurance 
contracts, written on Town of Bay Harbor Islands properties, is collected by the state and is 
remitted to the Town.  The State of Florida distributes this money to local governments 
meeting certain eligibility requirements which is intended to purchase supplemental pension 
benefits for police officers. Refer to the share plan/supplemental benefits note for changes 
made to this benefit. 

 
In fiscal years 2022 and 2021, $59,799 and $48,790, respectively, was received by the Town 
from the State on behalf of Police Officers (Chapter 185) and recorded as a contribution to 
the Plan towards funding the actuarially determined annual required contribution for the Plan. 
 
SHARE PLAN / SUPPLEMENTAL BENEFITS 
 
The Town participates in the State of Florida Chapter 185 program.  As a participant in the 
program, the Town is eligible to receive annual distributions of state premium tax collections 
on property and casualty insurance policies written within the Town limits.  Chapter 185 
levies a 0.85% tax on all casualty insurance premiums written within the Town limits.  The 
monies received by the Town are for the purpose of providing benefits to or for the exclusive 
use of police officers.  Effective October 1, 2015, the Town and the Dade County Police 
Benevolent Association agreed to utilize the supplemental benefit assets to increase the 
normal retirement multiplier to 3.50% and to utilize future Chapter 185 distributions as an 
offset to the Town’s required contributions.  As a result, there are no Share plan assets 
included in the pension trust fund as of September 30, 2022 and 2021. 
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NOTES TO FINANCIAL STATEMENTS 
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NOTE 2 – PLAN DESCRIPTION (CONTINUED) 
 

DEFERRED RETIREMENT OPTION PLAN (“DROP”) 
 
The Board of Trustees approved and amended the Plan documents to include a DROP for 
general employees effective January 18, 2020 and for police officers effective  
October 7, 2019. Any member is eligible to enter the DROP on or after his or her normal 
retirement date as defined above. The maximum participation in the DROP is 60 months. 
However, an extension of a member's participation time in the DROP may be allowed at the 
sole discretion of the town manager and on a case-by-case basis. If an extension of time is 
allowed, the manager's approval shall be in writing and it shall specify the amount of time 
that is approved. A DROP member may separate from service prior to the expiration of the 
five-year period and can only participate in the DROP once. 
 
Upon commencement of participation in the DROP, (a) the employee does not receive any 
additional creditable service for pension purposes, (b) the member is not eligible for 
disability or pre-retirement death benefits and (c) the member's contributions are 
discontinued. Additionally, the amount of final average salary for calculation of pension 
benefits is determined as of the date of entering the DROP. No payment is made for 
accrued unused leave upon entering the DROP, nor shall the amount of accrued unpaid 
leave be used in the calculation of the amount of pension benefits. 

 
The monthly retirement benefits that would have been payable had the member elected to 
cease employment and not join the DROP, is credited to the member's DROP account. The 
money in all participant's DROP accounts is commingled with all other assets of the fund. 
 
For members who enter the DROP on or after October 7, 2019, the member's DROP 
account is credited with the interest earned by the individual employee's retirement system 
account for the fiscal year minus administrative fees reasonably incurred by the Town in 
processing the account.  
 
Upon termination of a DROP member's employment with the Town, the retirement benefits 
accumulated in the member’s DROP account is paid to the member. The balance credited to 
the member's DROP account shall be payable either to the member or as a direct rollover 
into any qualified plan that accepts rollovers. All distributions must comply with the 
Internal Revenue Code and regulations promulgated thereunder. 

 
There were no members who participated in the DROP as of the fiscal years ended 
September 30, 2022 and 2021. 
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NOTE 3 – DEPOSITS AND INVESTMENTS 
 

DEPOSITS 
 

In addition to insurance provided by the Federal Deposit Insurance Corporation, all deposits, 
which include cash on hand, are held in qualified public depositories pursuant to State of 
Florida Statute Chapter 280, Florida Security for Public Deposits Act.  Under the Act, all 
qualified public depositories are required to pledge eligible collateral.  In the event of a failure 
of a qualified public depository, the remaining public depositories would be responsible for 
covering any resulting losses.  Therefore, all deposits are deemed as insured or collateralized. 
 
INVESTMENTS 

 
The Plan’s investment practices are governed by the Florida Statutes and the Plan’s adopted 
investment policy.  Florida Statutes and the Plan policy authorize the Board of Trustees to 
invest in domestic stocks, domestic bonds, international stock, diversified assets, emerging 
markets and real estate funds.  In addition to complying with Plan policy, the Plan applies the 
"Prudent Person Rule" when executing investment strategies.  Investments are made with 
judgment and care, which persons of prudence, discretion and intelligence exercise in the 
management of their own affairs, not for speculation, but for investment, considering the 
probable safety of their capital as well as the probable income derived. 
 
To diversify plan assets so as to minimize the risk associated with dependence on the 
success on one enterprise, the Board of Trustees employs a multi-manager team approach to 
investing Plan assets.  Asset managers are employed to utilize individual expertise within 
their assigned area of responsibility.  Each manager is governed by individual investment 
guidelines. The Plan’s investment consultant oversees the investment managers and the 
entire portfolio. 
 
The Plan’s asset management structure established by the policy for fiscal years 2022 and 
2021 is as follows: 
 

Allowable Allowable
Type Range % Target Range % Target
Domestic equity 30%-50% 40% 30%-50% 40%
Domestic bonds (fixed income) 25%-60% 30% 25%-60% 35%
International equity 0%-20% 10% 0%-20% 10%
Real estate 0%-20% 15% 0%-15.5% 10%
Emerging markets (international equity) 0%-7.5% 5% 0%-7.5% 5%

2022 2021
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NOTE 3 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 

INVESTMENTS (CONTINUED) 
 
The Plan maintains a Master Custodian Agreement, whereby the investment securities are held 
in the Plan's name by a financial institution acting as the Plan's agent except for its shares in 
several pooled domestic equity index funds and real estate assets. 

 
Rate of Return 
For the fiscal years ended September 30, 2022 and 2021, the annual money-weighted  
rate of return on pension plan investments, net of pension plan investment expense, was  
a negative 13.18% and a positive 16.99%, respectively.  The money-weighted rate of return 
expresses investment performance, net of investment manager and consultant expenses adjusted 
for the changing amounts actually invested.  Inputs to the internal rate of return calculation are 
determined on a monthly basis. 
 
Interest Rate Risk 
Interest rate risk refers to the portfolio's exposure to fair value losses arising from increasing 
interest rates.  The Plan does not have a formal investment policy that limits investment 
maturities as a means of managing its exposure to market value losses arising from increasing 
interest rates. 
 
Neither state law nor Plan investment policy limits maturity terms on fixed income holdings.  
As of September 30, 2022 and 2021, the Plan had the following fixed income investments and 
its corresponding maturities in its portfolio: 

Fair Less
Investments Value Than 1 1-5 6-10 Over 10

U.S. Treasuries 3,851,809$  --$            310,686$     2,173,963$  1,367,160$  
U.S. Government obligations 811,442       --              --                 --                 811,442       
Corporate bonds 1,874,402    --              265,922       1,608,480    --                  

Total 6,537,653$  --$            576,608$     3,782,443$  2,178,602$  

Fair Less
Investments Value Than 1 1-5 6-10 Over 10

U.S. Treasuries 4,054,814$  389,986$  --$               3,146,635$  518,193$     
U.S. Government obligations 1,907,580    --              --                 50,935         1,856,645    
Corporate bonds 2,375,883    --              1,021,602    1,354,281    --                  

Total 8,338,277$  389,986$  1,021,602$  4,551,851$  2,374,838$  

September 30, 2021
Investment Maturities (In Years)

Investment Maturities (In Years)
September 30, 2022
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NOTE 3 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 

INVESTMENTS (CONTINUED) 
 
Credit Risk 
State law and the Plan’s investment policy limits investments in bonds, stocks, or other 
evidences of indebtedness to the top ratings issued by nationally recognized statistical 
rating organizations of the United States.  The Plan’s investment policy limits fixed income 
investments to a rating no lower than Baa/BBB or equivalent. 
 
The Plan's corporate bonds and agency bonds were all rated "A" or better under Standard & 
Poor's ratings and at least "A" under Moody's ratings. 
 
Concentration of Credit Risk 
The Plan's investment policy prohibits fixed income concentrations greater than 5% in any 
one issuer with the exception of U.S.  Government or agency securities.  As of September 30, 
2022 and 2021, the value of each position held by the Plan portfolio comprised less than 5% 
of fiduciary net position. 

 
RISKS AND UNCERTAINTIES 
 
The Plan invests in various investment securities.  Investment securities are exposed to 
various risks such as interest rate, market, and credit risks.  Due to the level of risk 
associated with certain investment securities, it is at least reasonably possible that changes 
in the values of investment securities will occur in the near term and that such changes 
could materially affect the amounts reported in the statements of fiduciary net position.  
The Plan, through its investment consultant, monitors the Plan’s investment and the risks 
associated therewith on a regular basis which the Plan believes minimizes these risks. 
 
FAIR VALUE HIERARCHY 
 
The Plan categorizes its fair value measurements within the fair value hierarchy established 
by generally accepted accounting principles.  The fair value hierarchy categorizes the inputs 
to valuation techniques used to measure fair value into three levels based on the extent to 
which inputs used in measuring fair value are observable in the market. 
 
Level 1 - Investments' fair values based on prices quoted in active markets for identical 

asset at the measurement date.  
 
Level 2 - Investments' fair values based on observable inputs for the assets either directly 

or indirectly, other than those considered Level 1 inputs, which may include 
quoted prices for identical assets in markets that are not considered to be active, 
and quoted prices of similar assets in active or inactive markets. 
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NOTE 3 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 

FAIR VALUE HIERARCHY (CONTINUED) 
 
Level 3 - Investments' fair values based upon unobservable inputs. 

 
The following is a description of the fair value techniques used by the Plan over its 
investments: 
 
Money market funds are reported at amortized cost. 
 
Equity securities classified in Level 1 of the fair value hierarchy are valued using prices 
quoted in active markets for those securities.  This includes common stock, American 
depository receipts (“ADR”), and exchange traded funds (“ETF”). 
 
Debt securities are valued using quoted market prices (Level 1) or using pricing inputs that 
reflect the assumptions market participants would use to price an asset or liability and are 
developed based on market data obtained from sources independent of the reporting entity 
(Level 2). 
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NOTE 3 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 

FAIR VALUE HIERARCHY (CONTINUED) 
 
The following is a summary of the fair value hierarchy of investments as of September 30, 
2022: 

Quoted Prices
in Active Significant

Markets for Other
Identical Observable
Assets Inputs

9/30/2022 (Level 1) (Level 2)

Investments by Fair Value Level
Debt securities:

U.S. treasuries 3,851,809$    3,851,809$    --$                 
U.S. government obligations and 

    corporate bonds 2,685,844      --                   2,685,844      

Total debt securities 6,537,653      3,851,809      2,685,844      

Equity securities:

Common stock, ADR's, and ETF's 1,805,827      1,805,827      --                   

Total equity securities 1,805,827      1,805,827      --                   

Total investments at fair value 8,343,480      5,657,636$    2,685,844$    

Investments Measured at Net Asset Value ("NAV")

Commingled trust fund 9,235,490      

Real estate fund 4,002,982      

Total investments measured at NAV 13,238,472    

Money market funds (exempt) 94,256           

Total investments 21,676,208$  

Fair Value Measurements Using
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NOTE 3 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 

FAIR VALUE HIERARCHY (CONTINUED) 
 
The following is a summary of the fair value hierarchy of investments as of September 30, 
2021:  

Quoted Prices
in Active Significant

Markets for Other
Identical Observable
Assets Inputs

9/30/2021 (Level 1) (Level 2)

Investments by Fair Value Level
Debt securities:

U.S. treasuries 4,054,814$    4,054,814$    --$                 
U.S. government obligations and 

    corporate bonds 4,283,463      --                   4,283,463      

Total debt securities 8,338,277      4,054,814      4,283,463      

Equity securities:

Common stock, ADR's, and ETF's 2,518,607      2,518,607      --                   

Total equity securities 2,518,607      2,518,607      --                   

Total investments at fair value 10,856,884    6,573,421$    4,283,463$    

Investments Measured at Net Asset Value ("NAV")

Commingled trust fund 11,262,128    

Real estate fund 2,402,632      

Total investments measured at NAV 13,664,760    

Money market funds (exempt) 650,936         

Total investments 25,172,580$  

Fair Value Measurements Using
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NOTE 3 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 

FAIR VALUE HIERARCHY (CONTINUED) 
 
The following table summarizes investments for which fair value is measured using the net 
asset value per share practical expedient, including their related unfunded commitments and 
redemption restrictions. 
 
Investments Measured at NAV

Redemption Redemption
Fair Unfunded Frequency (if Notice

Value Commitments Currently Eligible) Period

Real estate fund (1) 4,002,982$     --$                  Quarterly N/A

Commingled trust fund (2) 9,235,490       --                    Daily N/A

Total Investments Measured at NAV 13,238,472$   

Redemption Redemption
Fair Unfunded Frequency (if Notice

Value Commitments Currently Eligible) Period

Real estate fund (1) 2,402,632$     --$                  Quarterly N/A

Commingled trust fund (2) 11,262,128     --                    Daily N/A

Total Investments Measured at NAV 13,664,760$   

September 30, 2022

September 30, 2021

 

 

(1) Real estate fund.  This fund is an open-end core real estate fund with a diversified portfolio of 
income producing institutional properties throughout the U.S. 

 
(2) Commingled trust fund.  This fund’s investment objectives are to match the return of the S&P 

500, S&P Small-Cap 600, and S&P Mid-Cap 400 indexes through investments in substantially 
all of the stocks contained in those indexes.   
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NOTE 4 – NET PENSION LIABILITY (ASSET)  OF THE TOWN 
 

The components of the net pension liability (asset) at September 30, 2022 and 2021 are as 
follows: 
 

2022 2021
Total pension liability 22,692,714$     19,448,054$     
Less plan fiduciary net position (22,568,063)      (25,478,156)      

Net pension liability (asset) 124,651$          (6,030,102)$      

Plan fiduciary net position as a percentage 
of the total pension liability 99.45% 131.01%

 

 
SIGNIFICANT ACTUARIAL ASSUMPTIONS 
 
The total pension liability was determined using the following actuarial assumptions at 
September 30, 2022 and 2021: 
 
Discount Rate 7.96%
Inflation 3.00%
Salary increases 4.00% per annum

Measurement Date September 30, 2022, based on a valuation date of  October 1, 2021
September 30, 2021, based on a valuation date of  October 1, 2020

Ad-hoc Cost of Living 
Increases None

Mortality Rates Sex-distinct rates set forth in the PUB-2010 Headcount-Weighted 
Below Median Employee Mortality Table, with full generational 
projections using Scale MP-2018.
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NOTE 4 – NET PENSION LIABILITY (ASSET)  OF THE TOWN (CONTINUED) 
 

LONG-TERM EXPECTED RATE OF RETURN 
 
The long-term expected rate of return on pension plan investments was determined using a 
building-block method in which best-estimate ranges of expected future real rates of return 
(expected returns, net of pension plan investment expense and inflation) are developed for each 
major asset class.  These ranges are combined to produce the long-term expected rate of return 
by weighting the expected future real rates of return by the target asset allocation percentage 
and by adding expected inflation.  Best estimates of arithmetic real rates of return for each 
major asset class included in the Plan’s target asset allocation as of September 30, 2022 and 
2021 are summarized in the following table: 
 

Investment Category 2022 2021
 Large cap (domestic equity) 8.1% 8.3%
 Mid cap (domestic equity) 8.8% 9.8%
 Small cap (domestic equity) 9.3% 10.6%
 Fixed Income 0.7% 2.4%
 Foreign Equity (international equity) 5.2% 6.1%
 Emerging Market (international equity) 9.1% 11.3%
 Real estate 7.0% 6.5%

Real Rate of Return
Expected Long-Term

 
 

DISCOUNT RATE 
 
The discount rate used to measure the total pension liability was 7.96% for fiscal years 
2022 and 2021, respectively.  The projection of cash flows used to determine the discount 
rate assumed that plan member contributions will be made at the current contribution rate 
and that contributions will be made at rates equal to the difference between actuarially 
determined contribution rates and the member rate.  Based on those assumptions, the Plan’s 
fiduciary net position was projected to be available to make all projected future benefit 
payments of current plan members.  Therefore, the long-term expected rate of return on 
Plan investments was applied to all periods of projected benefit payments to determine the 
total pension liability. 
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NOTE 4 – NET PENSION LIABILITY (ASSET)  OF THE TOWN (CONTINUED) 
 

SENSITIVITY OF THE NET PENSION LIABILITY (ASSET) TO CHANGES IN THE DISCOUNT RATE 
 
The following presents the net pension liability (asset), calculated using the discount rate, 
as well as what the net pension asset would be if it were calculated using a discount rate 
that is 1-percentage-point lower or 1-percentage-point higher than the current rate: 
 

1% Decrease

Current 

Discount Rate 1% Increase
September 30, 2022:
  Net pension liability (asset) 809,356$       124,651$       (576,286)$     
  Discount rate 6.96% 7.96% 8.96%

September 30, 2021:
  Net pension liability (asset) (3,963,595)$  (6,030,102)$  (7,760,584)$  
  Discount rate 6.96% 7.96% 8.96%  

 
 

NOTE 5 – TAX STATUS 
 

Plan management and legal counsel believe that the Plan is currently being operated in 
compliance with the applicable requirements of the Internal Revenue Code. 
 

 
NOTE 6 – ADMINISTRATIVE EXPENSES 
 

For the fiscal year ended September 30, 2022 and 2021, administrative costs paid by the 
Plan consisted of the following: 
 

2022 2021
Professional fees 43,415$         17,715$         
Actuarial services 22,425           13,650           
Insurance 5,774             5,461             

Total Expenses 71,614$         36,826$         
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2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Pension Liability

Service cost 896,214$         739,288$         752,678$         786,299$         1,071,650$      1,026,849$      881,514$         758,824$         686,893$       
Interest 1,595,591        1,553,006        1,530,252        1,850,596        1,279,001        1,180,877        983,968           923,439           851,757         
Demographic experience 1,631,800        1,073,343        (642,790)         (477,459)         906,769           (328,634)         (435,741)         (100,632)         --                   
Changes of benefit terms --                      --                     --                     --                     8,635               726,619           998,287           --                     --                   
Changes of assumptions --                      (630,731)         --                     (4,786,155)      --                     --                     1,864,465        --                     --                   
Benefit payments, including refunds of  

member contributions (878,945)          (2,329,906)      (1,341,878)      (1,310,542)      (1,688,273)      (893,750)         (1,064,535)      (671,862)         (359,028)       

Net Change in Total Pension Liability 3,244,660        405,000           298,262           (3,937,261)      1,577,782        1,711,961        3,227,958        909,769           1,179,622      

Total Pension Liability - Beginning 19,448,054      19,043,054      18,744,792      22,682,053      21,104,271      19,392,310      16,164,352      15,254,583      14,074,961    

Total Pension Liability - Ending (a) 22,692,714$    19,448,054$    19,043,054$    18,744,792$    22,682,053$    21,104,271$    19,392,310$    16,164,352$    15,254,583$  

Plan Fiduciary Net Position
Contributions - employer 937,084$         1,050,617$      1,080,265$      1,004,663$      1,137,266$      874,490$         795,792$         674,623$         922,599$       
Contributions - employee 418,944           372,757           520,770           399,794           345,320           332,750           700,737           271,897           275,817         
Net investment income (loss) (3,315,562)       3,705,978        1,336,214        651,814           1,558,236        1,705,415        1,506,073        (248,856)         1,185,773      
Benefit payments, including refunds of  

member contributions (878,945)          (2,329,906)      (1,341,878)      (1,310,542)      (1,688,273)      (893,750)         (1,064,535)      (671,862)         (384,382)       
Administrative expense (71,614)            (36,826)           (45,349)           (38,809)           (37,597)           (33,384)           (37,339)           (31,590)           (31,811)         

Net Change in Plan Fiduciary Net Position (2,910,093)       2,762,620        1,550,022        706,920           1,314,952        1,985,521        1,900,728        (5,788)             1,967,996      

Plan Fiduciary Net Position - Beginning 25,478,156      22,715,536      21,165,514      20,410,342      19,095,390      17,114,069      15,213,341      15,219,129      13,251,133    

Plan Fiduciary Net Position - Ending (b) 22,568,063$    25,478,156$    22,715,536$    21,117,262$    20,410,342$    19,099,590$    17,114,069$    15,213,341$    15,219,129$  

Net Pension Liability (Asset) - Ending (a) - (b) 124,651$         (6,030,102)$    (3,672,482)$    (2,372,470)$    2,271,711$      2,004,681$      2,278,241$      951,011$         35,454$         

Fiduciary Net Position as a Percentage of the 
Total Pension Liability (Asset) 99.45% 131.01% 119.29% 112.66% 89.98% 90.50% 88.25% 94.12% 99.77%

Covered Payroll 4,409,406$      4,525,693$      4,402,353$      4,645,071$      4,363,540$      4,362,247$      3,962,146$      3,822,792$      3,633,983$    

Net Pension Liability as a Percentage of 

Covered Payroll 2.83% N/A N/A N/A 52.06% 45.96% 57.50% 24.88% 0.98%

N/A means not applicable

Note: Plan Fiduciary Net Position for 2015 and 2014 excludes $223,769 and $198,656, respectively, of Share Plan net position. In fiscal year 2016, Share Plan assets were transferred over to the Plan and are included
in the 2016 employer contributions.

This schedule is presented as required by accounting principles generally accepted in the United States of America, however, until a full 10-year trend is compiled, information is presented for those years available.

TOWN OF BAY HARBOR ISLANDS
EMPLOYEES' RETIREMENT SYSTEM

REQUIRED SUPPLEMENTARY INFORMATION

Note: Ending Plan Fiduciary Net Position for 2017 excludes $4,200 related to benefits payable to participants that was accrued after the actuarial valuation was completed.

September 30, 

Note: Ending Plan Fiduciary Net Position for 2019 excludes $48,252 related to employer contributions that were accrued after the actuarial valuation was completed.

SCHEDULE OF CHANGES IN THE TOWN'S NET PENSION LIABILITY (ASSET) AND RELATED RATIOS
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Actual
Fiscal Actuarially Contribution Contribution

Year Ended Determined Actual Deficiency Covered as a % of
September 30, Contribution Contribution (Excess) Payroll Covered Payroll

2022 834,338$         937,084$       (102,746)$    4,409,406$    21.25%
2021 1,001,827        1,050,617      (48,790)        4,525,693     23.21%
2020 1,022,793        1,128,517      (105,724)      4,402,353     25.63%
2019 1,001,806        1,004,663      (2,857)          4,645,071     21.63%
2018 1,086,156        1,137,266      (51,110)        4,363,540     26.06%
2017 816,415           874,490         (58,075)        4,362,247     20.05%
2016 795,792           795,792         --                 3,962,146     20.08%
2015 674,623           674,623         --                 3,822,792     17.65%
2014 922,599           922,599         --                 3,633,983     25.39%
2013 1,145,749        1,145,749      --                 3,633,983     31.53%

Significant Methods and Assumptions Used to Determine Contribution Rates for Fiscal
   Year Ended September 30, 2022:

Valuation Date: October 1, 2020
Note:

Actuarial Cost Method Entry-Age Normal
Amortization Method
Remaining Amortization Period 10 years
Asset Valuation Method Market Value
Inflation and Other General Increases 3.00%
Salary Increases 4.00%
Discount Rate of Return 7.96%
Retirement Age
Mortality

Actuarially determined contribution rates are calculated as of October 1, which is 24
months prior to the end of the fiscal year which contributions are reported.

Retirement is assumed to occur at normal retirement age.
Sex-distinct rates set forth in the PUB-2010 Headcount-Weighted
Below Median Employee Mortality Table, with full generational
projections using Scale MP-2018.

TOWN OF BAY HARBOR ISLANDS
EMPLOYEES' RETIREMENT SYSTEM

REQUIRED SUPPLEMENTARY INFORMATION

SCHEDULE OF TOWN CONTRIBUTIONS

Level Dollar
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2022 2021 2020 2019 2018 2017 2016 2015 2014
Annual Money-Weighted Rate of Return, 
   Net of Investment Expense -13.18% 16.99% 6.59% 3.27% 8.49% 10.16% 10.07% -1.56% 8.75%

TOWN OF BAY HARBOR ISLANDS
EMPLOYEES' RETIREMENT SYSTEM

REQUIRED SUPPLEMENTARY INFORMATION

SCHEDULE OF INVESTMENT RETURNS

This schedule is presented as required by accounting principles generally accepted in the United States of America, however, until a full 10-year trend is
compiled, information is presented for those years available.

September 30,
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER 

FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED 
ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE 

WITH GOVERNMENT AUDITING STANDARDS 
 
 
To the Board of Trustees and Plan Administrator 
Town of Bay Harbor Islands Employees' Retirement System 
 
 
We have audited, in accordance with the auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States, the financial 
statements of the Town of Bay Harbor Islands Employees' Retirement System (the “Plan”) which 
comprise of the statement of fiduciary net position, as of September 30, 2022 and the related 
statement of changes in fiduciary net position for the fiscal year then ended, and the related notes 
to the financial statements, and have issued our report thereon dated May 23, 2023. 
 
Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Plan’s 
internal control over financial reporting (internal control) as a basis for designing audit 
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on 
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of 
the Plan’s internal control.  Accordingly, we do not express an opinion on the effectiveness of 
the Plan’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, misstatements on a timely basis.  A material weakness is a 
deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, 
or detected and corrected on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance.  
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies.  Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses.  
However, material weaknesses or significant deficiencies may exist that were not identified. 
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Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Plan’s financial statements are free 
from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations and contracts, noncompliance with which could have a direct and material 
effect on the financial statements.  However, providing an opinion on compliance with those 
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. 
The results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the Plan’s internal control or on compliance.  This report is an integral part of an audit performed 
in accordance with Government Auditing Standards in considering the Plan’s internal control and 
compliance.  Accordingly, this communication is not suitable for any other purpose. 

Miami, Florida 
May 23, 2023 
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May 23, 2023 

To the Board of Trustees and Plan Administrator  
Town of Bay Harbor Islands Employees’ Retirement System  

We have audited the financial statements of the Town of Bay Harbor Islands Employees’ 
Retirement System (the “Plan”)  as of and  for the fiscal year ended September 30, 2022. 
Professional standards require that we provide you with information about our responsibilities 
under generally accepted auditing standards and Government Auditing Standards, as well as 
certain information related to the planned scope and timing of our audit. We have communicated 
such information in our letter to you dated January 16, 2023. Professional standards also require 
that we communicate to you the following information related to our audit. 

Significant Audit Findings 

Qualitative Aspects of Accounting Practices 

Management is responsible for the selection and use of appropriate accounting policies. The 
significant accounting policies used by the Plan  are described in Note 1  to the financial statements. 
No new accounting policies were adopted and the application of existing policies was not changed 
during fiscal year 2022. We noted no transactions entered into by the Plan during the fiscal year 
for which there is a lack of authoritative guidance or consensus. All significant transactions have 
been recognized in the financial statements in the proper period. 

Accounting estimates are an integral part of the financial statements prepared by management and 
are based on management’s knowledge and experience about past and current events and 
assumptions about future events. Certain accounting estimates are particularly sensitive because 
of their significance to the financial statements and because of the possibility that future events 
affecting them may differ significantly from those expected. The most sensitive estimate affecting 
the financial statements was: 

Management’s estimate of the fair value of the investments. We evaluated the key 
factors and assumptions used to develop the fair value in determining that it is 
reasonable in relation to the financial statements taken as a whole. 

Certain financial statement disclosures are particularly sensitive because of their significance to 
financial statement users. The most sensitive disclosure affecting the financial statements was:  

The disclosure and presentation of the requirements of  Governmental Accounting 
Standards Board (GASB) Statement No. 67, Financial Reporting for Pension Plans, 
as disclosed in notes to the financial statements. For defined benefit pension plans, 
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this Statement establishes standards of financial reporting and specifies the required 
approach to measuring the pension liability of employers and non-employer 
contributing entities for benefits provided through the plan (net pension 
asset/liability). 

The financial statement disclosures are neutral, consistent, and clear. 

Independence  

During the fiscal year ended September 30, 2022, we were engaged to assist with the preparation 
of the Plan’s financial statements. We reviewed the nature of the requested work, our role and 
management’s role and determined that our independence would not be impaired, in fact or 
appearance. 

Difficulties Encountered in Performing the Audit  

We encountered no significant difficulties in dealing with management in performing and 
completing our audit. 

Corrected and Uncorrected Misstatements  

Professional standards require us to accumulate all known and likely misstatements identified 
during the audit, other than those that are clearly trivial, and communicate them to the appropriate 
level of management. Management has corrected all such misstatements. In addition, none of the 
misstatements detected as a result of audit procedures and corrected by management were material, 
either individually or in the aggregate, to the financial statements taken as a whole.  

Disagreements with Management 

For purposes of this letter, a disagreement with management is a financial accounting, reporting, 
or auditing matter, whether or not resolved to our satisfaction, that could be significant to the 
financial statements or the auditors’ report. We are pleased to report that no such disagreements 
arose during the course of our audit. 

Management Representations  

We have requested certain representations from management that are included in the management 
representation letter dated May 23, 2023. 

Management Consultations with Other Independent Accountants  

In some cases, management may decide to consult with other accountants about auditing and 
accounting matters, similar to obtaining a “second opinion” on certain situations. If a consultation 
involves application of an accounting principle to Plan’s financial statements or a determination 
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of the type of auditors’ opinion that may be expressed on those statements, our professional 
standards require the consulting accountant to check with us to determine that the consultant has 
all the relevant facts. To our knowledge, there were no such consultations with other accountants. 

Other Audit Findings or Issues 

We generally discuss a variety of matters, including the application of accounting principles and 
auditing standards, with management each year prior to retention as the Plan’s  auditors. However, 
these discussions occurred in the normal course of our professional relationship and our responses 
were not a condition to our retention. 

Other Matters 

We applied certain limited procedures to the schedule of changes in the Town’s net pension 
liability (asset) and related ratios, schedule of Town contributions, and schedule of investment 
returns, which are required supplementary information (RSI) that supplement the financial 
statements. Our procedures consisted of inquiries of management regarding the methods of 
preparing the information and comparing the information for consistency with management’s 
responses to our inquiries, the financial statements, and other knowledge we obtained during our 
audit of the financial statements. We did not audit the RSI and do not express an opinion or provide 
any assurance on the RSI.  

Management has omitted management’s discussion and analysis that accounting principles 
generally accepted in the United States of America requires to be presented to supplement the 
financial statements. Such missing information, although not a part of the financial statements, is 
required by the Governmental Accounting Standards Board, who considers it to be an essential 
part of financial reporting for placing the financial statements in an appropriate operational, 
economic, or historical context. Our opinion on the financial statements is not affected by this 
missing information. 

Restriction on Use 

This information is intended solely for the information and use of the Board of Trustees and 
management of Plan and is not intended to be, and should not be, used by anyone other than these 
specified parties. 

Very truly yours, 

Marcum LLP 
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 5. 
  
ITEM: Consideration and ratification of individual retirement benefits for C. Sean Hemingway, 
former Chief of Police, whose resignation date was 02/03/2020. Mr. Hemingway reached age 55 
on 07/28/2023 and elected to receive a single lump sum distribution of $685,940.82 effective 
08/01/2023.   Retirement Benefit Calculations were prepared by the Town’s actuaries, Southern 
Actuarial Services on 05/03/2023. Copies of the calculations are attached.   
 
  
DESCRIPTION: 
Consideration and ratification of individual retirement benefits for C. Sean Hemingway, former 
Chief of Police, whose resignation date was 02/03/2020. Mr. Hemingway reached age 55 on 
07/28/2023 and elected to receive a single lump sum distribution of $685,940.82 effective 
08/01/2023.   Retirement Benefit Calculations were prepared by the Town’s actuaries, Southern 
Actuarial Services on 05/03/2023. Copies of the calculations are attached.     
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Retirement Benefit Calculations - Hemingway (redacted) 
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 6. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,125.00 to DAHAB for professional services (07/01/23-09/30/23) for 
investment advisory services.  A copy of invoice #BH0923 dated 07/01/23 is attached. 
 
  
DESCRIPTION: 
Approval of payment of $4,125.00 to DAHAB for professional services (07/01/23-09/30/23) for 
investment advisory services.  A copy of invoice #BH0923 dated 07/01/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,125.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

Name Impact Date Fund(s) Account(s) Project 
#(s) 

Amount 
Budgeted 

Professional 
Services 

08/09/2023 Employees' 
Retirement System 

601.5130.400031.000 N/A $4,125.00 

  
 

  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   DAHAB, Invoice #BH0923, 07.01.2023 
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 7. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,495.17 to Garcia Hamilton for portfolio valuation services for 
01/01/23-03/31/23.  A copy of invoice #37561 dated 04/04/23 is attached. 
 
  
DESCRIPTION: 
Approval of payment of $4,495.17 to Garcia Hamilton for portfolio valuation services for 
01/01/23-03/31/23.  A copy of invoice #37561 dated 04/04/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,495.17 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

Name Impact Date Fund(s) Account(s) Project 
#(s) 

Amount 
Budgeted 

Professional 
Services 

08/09/2023 Employees' 
Retirement System 

601.5130.400031.000 N/A $4,495.17 

  
 

  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Garcia Hamilton, Invoice #37561, 04.04.2023 
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 8. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,511.30 to Garcia Hamilton for portfolio valuation services for 
04/01/23-06/30/23.  A copy of invoice #37561 dated 04/04/23 is attached. 
 
  
DESCRIPTION: 
Approval of payment of $4,511.30 to Garcia Hamilton for portfolio valuation services for 
04/01/23-06/30/23.  A copy of invoice #37561 dated 04/04/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,511.30 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

Name Impact Date Fund(s) Account(s) Project 
#(s) 

Amount 
Budgeted 

Professional 
Services 

08/09/2023 Employees' 
Retirement System 

601.5130.400031.000 N/A $4,511.30 

  
 

  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Garcia Hamilton, Invoice #38028, 07.05.2023 
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 9. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $912.83 to Glovista for professional services for the 2nd Quarter of 
2023.  A copy of invoice #glsc02a2qu2023 dated 06/30/23 is attached. 
 
  
DESCRIPTION: 
Approval of payment of $912.83 to Glovista for professional services for the 2nd Quarter of 
2023.  A copy of invoice #glsc02a2qu2023 dated 06/30/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $912.83 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

Name Impact Date Fund(s) Account(s) Project 
#(s) 

Amount 
Budgeted 

Professional 
Services 

08/09/2023 Employees' 
Retirement System 

601.5130.400031.000 N/A $912.83 

  
 

  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Glovista, Invoice #glsc02a2qu2023, 06.30.2023 
  
 
 



Glovista Investments LLC

One Evertrust Plaza, 11th Floor, Jersey City NJ 07302 • Tel: (212) 336 1540 • Fax: (201) 839 4349

Bay Harbor Islands

Custodian: Salem Trust Company 



Invoice For

Bay Harbor Islands

9665 Bay Harbor Terrace

Bay Harbour Island, Florida 33154

Date: 06-30-23

Due Date: On Receipt

Invoice Number: glsc02a2qu2023

Statement of Management Fees

Period Second Quarter of 2023

Capital Base* Fee Level Day Count Amount

Management Fee for Apr 2023 $740,119.43 0.50% p.a. 30/30 $308.38
Management Fee for May 2023 $731,555.68 0.50% p.a. 31/31 $304.81

Management Fee for June 2023 $719,129.77 0.50% p.a. 30/30 $299.64

Total Fee $912.83

Note:

If your account is enabled for automatic payment, the account will be debited the day after the receipt of this invoice. If you send checks, please make checks payable 

to "Glovista Investments LLC" and send it to the above mentioned address.

* Capital Base - The formula for capital base is: Capital Base = Begininng Market Value + Sum of (Each Inflow or Outlfox X(Days Left in Period/Total Days in 

Period))
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 10. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $2,011.82 to Highland Capital Management, LLC. for professional 
services for the 2nd Quarter of 2023 (04/01/23-06/30/23).  A copy of invoice #33559 dated 
07/10/23 is attached. 
 
  
DESCRIPTION: 
Approval of payment of $2,011.82 to Highland Capital Management, LLC. for professional 
services for the 2nd Quarter of 2023 (04/01/23-06/30/23).  A copy of invoice #33559 dated 
07/10/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $2,011.82 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

Name Impact Date Fund(s) Account(s) Project 
#(s) 

Amount 
Budgeted 

Professional 
Services 

08/09/2023 Employees' 
Retirement System 

601.5130.400031.000 N/A $2,011.82 

  
 

  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Highland Capital, Invoice #33559, 07.10.2023 
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 11. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $186.00 to Rhumbline for investment advisory fees for 2nd quarter 
2023.  A copy of invoice #gbayha2023Q2 dated 07/07/23 is attached. 
 
  
DESCRIPTION: 
Approval of payment of $186.00 to Rhumbline for investment advisory fees for 2nd quarter 
2023.  A copy of invoice #gbayha2023Q2 dated 07/07/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $186.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

Name Impact Date Fund(s) Account(s) Project 
#(s) 

Amount 
Budgeted 

Professional 
Services 

08/09/2023 Employees' 
Retirement System 

601.5130.400031.000 N/A $186.00 

  
 

  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Rhumbline, Invoice #gbayha2023Q2 07.07.2023 
  
 
 



Investment Advisory Fees for 2nd Quarter 2023 July 7, 2023
Client:   Bay Harbor Islands Employees Pension Plan Invoice #: gbayha2023Q2

Billable Assets: 2mbayhar 4mbayhar 7mbayhar

Period Ending: (SP500P) (SP400P) (SP600P)

04-30-2023 $6,986,088 $1,567,390 $1,469,054

05-31-2023 7,015,488 1,517,220 1,443,372

06-30-2023 7,478,171 1,655,986 1,561,964

Average Assets: $7,159,916 $1,580,199 $1,491,463

Billable Assets: $10,231,578

Fee Calculation: Asset Tier Annual Rate Fee

$10,231,578 0.00050000 $5,116

Total: $10,231,578 $5,116

Annual Fee: $5,116

Quarterly Calculated Fee: $1,279

Total Quarterly Fee Due: $1,279

(For your records only – invoice will be paid thru redemption of fund units)

2mbayhar 4mbayhar 7mbayhar

Fee Allocation: (SP500P) (SP400P) (SP600P)

Fee: $895 $198 $186

Wire Transfer Information:
RhumbLine Advisers
Furnished Upon Request

Or by check, make payment to:
RhumbLine Advisers
265 Franklin Street, 21st Floor
Boston, MA 02110-3326
Attn: Accounts Receivable
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 12. 
  
ITEM: REGULAR INVOICE: 
Approval of payment of $5,773.00 to Gibson & Wirt commercial insurance (final of 3 annual 
installments).  A copy of the invoice #4149 dated 08/01/23 is attached. 
 
  
DESCRIPTION: 
Approval of payment of $5,773.00 to Gibson & Wirt commercial insurance (final of 3 annual 
installments).  A copy of the invoice #4149 dated 08/01/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $5,773.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

Name Impact Date Fund(s) Account(s) Project 
#(s) 

Amount 
Budgeted 

Professional 
Services 

08/09/2023 Employees' 
Retirement System 

601.5130.400031.000 N/A $5,773.00 

  
 

  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Gibson & Wirt, Invoice #4149, 08.01.2023 
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AGENDA ITEM REPORT 
August 9, 2023 

 
ITEM NUMBER: 13. 
  
ITEM: REGULAR INVOICE: 
Approval of payment of $4,429.17 to Salem Trust for fee advice for period 04/01/23-
06/30/23.  A copy of the invoice dated 07/14/23 is attached. 
 
  
DESCRIPTION: 
Approval of payment of $4,429.17 to Salem Trust for fee advice for period 04/01/23-
06/30/23.  A copy of the invoice dated 07/14/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,429.17 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

Name Impact Date Fund(s) Account(s) Project 
#(s) 

Amount 
Budgeted 

Professional 
Services 

08/09/2023 Employees' 
Retirement System 

601.5130.400031.000 N/A $4,429.17 

  
 

  
Submitted By: Shaun Gelvez, Human Resources Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Salem Trust, Invoice # , 07.14.2023 
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