
 

 

TOWN OF BAY HARBOR ISLANDS  

 

MORRIS N. BROAD COMMUNITY 

CENTER  

1175 95TH STREET 

 

REVISED 

 

Employees Retirement 

System Board of Trustees 

Meeting Agenda 

 

November 8, 2023 

9:00 A.M. 

 

 

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

 

  PLEDGE OF ALLEGIANCE 

ROLL CALL 

 

1. 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. 

 

  1A. Consideration and Approval of Assignment, Ratification, and Assumption agreement 

for custodial services as a result of the merger completion between TMI Trust 

Company (Salem Trust Company) and Argent Institutional Trust Company. Attached 

for your review is the Assignment, Ratification, and Assumption agreement as well as 

the official fictitious name registration. These items are necessary due to the merger. 

 

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

consideration of any item on the consent agenda): 

 

2. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,125.00 to DAHAB for professional services (10/01/23-

12/31/23) for investment advisory services. A copy of invoice #BH1223 dated 

10/01/23 is attached. 

 

3. REGULAR QUARTERLY INVOICE: 

Approval of payment of $947.30 to Glovista for professional services for the 3rd 

Quarter of 2023. A copy of invoice #glsc02a3qu2023 dated 09/30/23 is attached. 

 

4. REGULAR QUARTERLY INVOICE: 

Approval of payment of $1,913.68 to Highland Capital Management, LLC. for 

professional services for the 3rd Quarter of 2023 (07/01/23-09/30/23). A copy of 

invoice #34231 dated 10/04/23 is attached. 

 



 

 

 

5. REGULAR QUARTERLY INVOICE: 

Approval of payment of $1,1269.00 to Rhumbline for investment advisory fees for 3rd 

quarter 2023. A copy of invoice #gbayha2023Q3 dated 10/05/23 is attached. 

 

6. REGULAR INVOICE: 

Approval of payment of $4,590.58 to Salem Trust for fee advice for period 07/01/23-

09/30/23. A copy of the invoice dated 10/13/23 is attached. 

 

7. REGULAR INVOICE: 

Approval of payment of $125.00 to Southern Actuarial Services for benefit calculations 

for C. Sean Hemingway. A copy of the invoice dated 05/11/23 is attached. 

8. REGULAR INVOICE: 

Approval of payment of $1,875.00 to Southern Actuarial Services for cost studies and 

consultation. A copy of the invoice dated 08/14/23 is attached. 

 

9. REGULAR INVOICE: 

Approval of payment of $900.00 to Sugarman Susskind for 08/09/2023 meeting 

attendance. A copy of the invoice dated 09/11/23 is attached. 

 

END OF CONSENT AGENDA 

 

 

ADJOURNMENT 
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AGENDA ITEM REPORT 
November 8, 2023  

 
 
ITEM NUMBER: 1. 
  
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: 
This is a presentation of investment performance and this item has no fiscal impact. 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Shaun Gelvez, Human Resources Director 
   
   
ATTACHMENTS 

1.   DAHAB - 2023-09 BHI report 
  
 
 



 

 

Bay Harbor Islands 
 

Performance Review 
September 2023 















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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -3.9 7.2 3.1 3.9 5.6
PUBLIC FUND RANK (97) (92) (83) (90) (83)

Total Portfolio - Net -4.0 6.8 2.8 3.6 5.3
Policy Index -2.8 9.6 4.2 5.4 6.5
Shadow Index -3.1 7.5 4.2 4.6 6.1

 Domestic Equity - Gross -3.7 18.7 9.4 7.1 10.2
DOMESTIC EQUITY RANK (58) (41) (57) (57) (43)
Domestic Eq Idx -3.7 18.4 11.0 8.0 10.7
S&P 1500 -3.4 21.0 10.3 8.5 11.1
S&P 500 -3.3 21.6 10.1 9.9 11.9
S&P 400 -4.2 15.5 12.0 6.1 8.9
S&P 600 -4.9 10.1 12.1 3.2 8.1

 International Equity - Gross -4.6 22.5 2.8 2.0 2.7
INTERNATIONAL EQUITY RANK (58) (49) (66) (82) (96)
ACWI ex US -3.7 21.0 4.2 3.1 3.8

 Developed Markets Equity - Gross -4.9 29.2 6.0 2.4 3.4
INTERNATIONAL EQUITY RANK (62) (21) (39) (77) (91)
ADR Index -1.4 28.3 11.4 5.3 4.4
MSCI EAFE -4.0 26.3 6.3 3.7 4.3

 Emerging Markets Equity - Gross -3.9 10.7 -2.7 1.0 ----
EMERGING MARKETS RANK (70) (75) (70) (82) ----
MSCI EM Net -2.9 11.7 -1.7 0.6 2.1

 Real Estate - Gross -2.2 -12.5 7.7 6.3 ----
NCREIF ODCE -2.0 -12.2 7.1 5.6 8.1

 Fixed Income - Gross -5.0 -0.5 -5.9 -0.3 1.6
CORE FIXED INCOME RANK (99) (98) (99) (99) (53)
Gov/Credit -3.0 0.9 -5.3 0.4 1.3
Aggregate Index -3.2 0.6 -5.2 0.1 1.1

ASSET ALLOCATION

Domestic Equity 43.9% $ 9,729,223

Int’l Developed 6.5% 1,440,942

Emerging Markets 3.2% 712,147

Real Estate 15.6% 3,462,828

Fixed Income 30.2% 6,688,577

Cash 0.7% 150,234

Total Portfolio 100.0% $ 22,183,951

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

   $ 23,827,970
Contribs / Withdrawals        -749,175
Income         114,189
Capital Gains / Losses      - 1,009,033

   $ 22,183,951
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 23,827,970
       -749,175
       -894,844

       -894,844

   $ 22,183,951

        114,189
     - 1 ,009,033

PERIOD
9/13 - 9/23

   $ 13,194,046
     - 1 ,393,505
     10,383,410

     10,383,410

   $ 22,183,951

      3 ,239,656
      7 ,143,754

VALUE ASSUMING

6.0% RETURN $     22,690,865
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

CURRENT

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

DOMESTIC EQUITY      $ 9, 729, 223 43.9% 40.0% 3.9%

INTERNATIONAL EQUITY        2, 153, 089  9.7% 15.0% -5.3%

        DEVELOPED MARKETS EQUITY       1, 440, 942  6.5% 10.0% -3.5%

        EMERGING MARKETS EQUITY          712, 147  3.2% 5.0% -1.8%

REAL ESTATE        3, 462, 828 15.6% 15.0% 0.6%

FIXED INCOME        6, 688, 577 30.2% 30.0% 0.2%

CASH & EQUIVALENT          150, 234  0.7% 0.0% 0.7%

TOTAL FUND     $ 22, 183, 951 100.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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)  -3.9 (97) 7.2 (92) 7.2 (92) 3.1 (83) 3.9 (90) 5.6  (83) 09/13

 Policy Index  -2.8 ---- 9.6 ---- 9.6 ---- 4.2 ---- 5.4 ---- 6.5  ---- 09/13

 RhumbLine (Domestic Eq)  -3.7 (58) 18.7 (41) 18.7 (41) 9.4 (57) 7.1 (57) 10.2  (43) 09/13

 S&P 1500  -3.4 ---- 21.0 ---- 21.0 ---- 10.3 ---- 8.5 ---- 11.1  ---- 09/13

 RhumbLine S&P 500 (LC Core)  -3.3 (70) 21.6 (33) 21.6 (33) 10.1 (44) 9.9 (32) 11.9  (36) 09/13

 S&P 500  -3.3 ---- 21.6 ---- 21.6 ---- 10.1 ---- 9.9 ---- 11.9  ---- 09/13

 RhumbLine S&P 400 (Mid Cap)  -4.2 (50) 15.5 (51) 15.5 (51) 12.0 (38) 6.0 (77) 8.9  (75) 09/13

 S&P 400  -4.2 ---- 15.5 ---- 15.5 ---- 12.0 ---- 6.1 ---- 8.9  ---- 09/13

 RhumbLine S&P 600 (Small Cap)  -4.9 (60) 10.1 (71) 10.1 (71) 12.1 (43) 3.2 (83) 8.1  (65) 09/13

 S&P 600  -4.9 ---- 10.1 ---- 10.1 ---- 12.1 ---- 3.2 ---- 8.1  ---- 09/13

 Int’l Equity (Intl Eq)  -4.6 (58) 22.5 (49) 22.5 (49) 2.8 (66) 2.0 (82) 2.7  (96) 09/13

 ACWI ex US  -3.7 ---- 21.0 ---- 21.0 ---- 4.2 ---- 3.1 ---- 3.8  ---- 09/13

 Highland Capital (Intl Eq)  -4.7 (59) 28.4 (22) 28.4 (22) 5.7 (43) 2.6 (75) 3.3  (92) 09/13

 ADR Index  -1.4 ---- 28.3 ---- 28.3 ---- 11.4 ---- 5.3 ---- 4.4  ---- 09/13

 Glovista (Emerging Mkt)  -3.9 (70) 10.6 (76) 10.6 (76) -2.6 (70) 1.1 (82) 0.4  (88) 06/14

 MSCI EM Net  -2.9 ---- 11.7 ---- 11.7 ---- -1.7 ---- 0.6 ---- 1.4  ---- 06/14

 American Realty  -2.2 ---- -12.5 ---- -12.5 ---- 7.7 ---- 6.3 ---- 6.6  ---- 12/17

 NCREIF ODCE  -2.0 ---- -12.2 ---- -12.2 ---- 7.1 ---- 5.6 ---- 6.0  ---- 12/17

 Garcia Hamilton (Core Fixed)  -4.9 (99) -0.5 (98) -0.5 (98) -5.6 (99) -0.2 (99) 1.6  (45) 09/13

 Gov/Credit  -3.0 ---- 0.9 ---- 0.9 ---- -5.3 ---- 0.4 ---- 1.3  ---- 09/13
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Since
Portfolio Quarter FYTD 1 Year 3 Years 5 Years Inception

 Composite  -4.0  6.8  6.8  2.8  3.6  5.3   09/13

 Policy Index  -2.8  9.6  9.6  4.2  5.4  6.5   09/13

 RhumbLine  -3.7  18.7  18.7  9.3  7.0  10.1   09/13

 S&P 1500  -3.4  21.0  21.0  10.3  8.5  11.1   09/13

 RhumbLine S&P 500  -3.3  21.5  21.5  10.1  9.8  11.8   09/13

 S&P 500  -3.3  21.6  21.6  10.1  9.9  11.9   09/13

 RhumbLine S&P 400  -4.2  15.4  15.4  12.0  6.0  8.8   09/13

 S&P 400  -4.2  15.5  15.5  12.0  6.1  8.9   09/13

 RhumbLine S&P 600  -4.9  10.0  10.0  12.0  3.1  8.0   09/13

 S&P 600  -4.9  10.1  10.1  12.1  3.2  8.1   09/13

 Highland Capital  -4.8  27.8  27.8  5.1  2.1  2.8   09/13

 ADR Index  -1.4  28.3  28.3  11.4  5.3  4.4   09/13

 Glovista  -4.1  9.8  9.8  -3.3  0.4  -0.3   06/14

 MSCI EM Net  -2.9  11.7  11.7  -1.7  0.6  1.4   06/14

 American Realty  -2.5  -13.5  -13.5  6.5  5.1  5.4   12/17

 NCREIF ODCE  -2.0  -12.2  -12.2  7.1  5.6  6.0   12/17

 Garcia Hamilton  -5.0  -0.7  -0.7  -5.8  -0.4  1.4   09/13

 Gov/Credit  -3.0  0.9  0.9  -5.3  0.4  1.3   09/13
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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

0.0

0.0

-3.3

-1.0

-0.2

-1.9

-1.1

0.0

0.0

0.0

0.1

-1.1

-0.3

-1.4

-2.4

0.0

0.0

0.0

-5.7

-0.9

0.6

-0.3

-1.1

0.0

-0.1

0.0

-2.7

0.5

0.7

-0.6

-1.5
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 30TH, 2023

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

RhumbLine S&P 500 (LCC) $6,657,846 30.0 25.0

RhumbLine S&P 400 (MCC) $1,586,270 7.2 7.5

RhumbLine S&P 600 (SCC) $1,485,107 6.7 7.5

Highland Capital (INEQ) $1,531,425 6.9 10.0

Glovista (EMKT) $714,599 3.2 5.0

American Realty (REAL) $3,462,828 15.6 15.0

Garcia Hamilton (FIXD) $6,745,337 30.4 30.0

Cash (CASH) $539 0.0 0.0

Total Portfolio $22,183,951 100.0 100.0

RHUMBLINE S&P 500 (LCC) 30.0%

RHUMBLINE S&P 400 (MCC) 7.2%

RHUMBLINE S&P 600 (SCC) 6.7%

HIGHLAND CAPITAL (INEQ) 6.9%

GLOVISTA (EMKT) 3.2%

AMERICAN REALTY (REAL) 15.6%

GARCIA HAMILTON (FIXD) 30.4%

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

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2023

RhumbLine S&P 500  (LCC) -3.3 7,478,171 -610,895 -209,430 6,657,846

RhumbLine S&P 400  (MCC) -4.2 1,655,986 -198 -69,518 1,586,270

RhumbLine S&P 600  (SCC) -4.9 1,561,964 -186 -76,671 1,485,107

Highland Capital  (INEQ) -4.7 1,610,789 -2,372 -76,992 1,531,425

Glovista  (EMKT) -3.9 749,750 -2,027 -33,124 714,599

American Realty  (REAL) -2.2 3,551,072 -9,549 -78,695 3,462,828

Garcia Hamilton  (FIXD) -4.9 7,219,952 -123,948 -350,667 6,745,337

Cash  (CASH) --- 286 0 253 539

Total Portfolio -3.9 23,827,970 -749,175 -894,844 22,183,951
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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 -1.18 .333  0.28  -0.97  97.3  110.1  

 Domestic Equity Domestic Eq Idx -1.57 .417  0.59  -1.12  95.5  106.0  

 RhumbLine S&P 500 S&P 500 -0.01 1.000  0.67  -1.15  99.9  99.9  

 RhumbLine S&P 400 S&P 400 -0.01 .750  0.68  -0.93  99.8  99.9  

 RhumbLine S&P 600 S&P 600 -0.01 .917  0.60  -0.76  99.7  99.8  

 Int’l Equity ACWI ex US -1.63 .417  0.20  -0.41  105.3  114.8  

 Highland Capital ADR Index -5.76 .417  0.35  -0.80  77.4  108.7  

 Glovista MSCI EM Net -1.07 .417  -0.12  -0.39  93.5  101.0  

 American Realty NCREIF ODCE 0.36 .583  0.83  0.51  106.5  102.5  

 Garcia Hamilton Gov/Credit -0.50 .500  -1.01  -0.14  96.7  101.9  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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 -1.73 .300  0.29  -1.30  96.5  111.6  

 Domestic Equity Domestic Eq Idx -0.97 .400  0.39  -0.71  98.2  102.9  

 RhumbLine S&P 500 S&P 500 0.00 1.000  0.55  -0.66  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .700  0.34  -0.41  99.7  99.8  

 RhumbLine S&P 600 S&P 600 -0.01 .950  0.23  -0.32  99.8  99.9  

 Int’l Equity ACWI ex US -1.12 .500  0.16  -0.14  112.2  115.3  

 Highland Capital ADR Index -2.65 .450  0.19  -0.33  97.5  111.3  

 Glovista MSCI EM Net 0.54 .600  0.11  0.20  102.3  99.1  

 American Realty NCREIF ODCE 0.47 .700  0.78  0.63  107.7  100.1  

 Garcia Hamilton Gov/Credit -0.58 .450  -0.17  -0.35  90.8  102.5  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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 -1.07 .400  0.57  -0.71  99.3  114.1  

 Domestic Equity Domestic Eq Idx -0.59 .500  0.66  -0.58  98.6  102.9  

 RhumbLine S&P 500 S&P 500 -0.01 .950  0.81  -1.16  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .775  0.54  -0.50  99.7  99.8  

 RhumbLine S&P 600 S&P 600 0.01 .925  0.47  -0.22  99.8  99.8  

 Int’l Equity ACWI ex US -1.37 .450  0.20  -0.24  105.3  114.6  

 Highland Capital ADR Index -1.02 .500  0.24  -0.14  97.0  105.4  

 Garcia Hamilton Gov/Credit 0.35 .600  0.19  0.20  102.0  93.9  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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) $6,657,846 -3.3 $899 0.01 -3.3 0.05

RhumbLine S&P 400 (MCC) $1,586,270 -4.2 $211 0.01 -4.2 0.05

RhumbLine S&P 600 (SCC) $1,485,107 -4.9 $200 0.01 -4.9 0.05

Highland Capital (INEQ) $1,531,425 -4.7 $2,029 0.13 -4.8 0.50

Glovista (EMKT) $714,599 -3.9 $1,329 0.18 -4.1 0.71

American Realty (REAL) $3,462,828 -2.2 $9,549 0.27 -2.5 1.08

Garcia Hamilton (FIXD) $6,745,337 -4.9 $4,602 0.06 -5.0 0.26

Total Portfolio $22,183,951 -3.9 $18,819 0.08 -4.0 0.32
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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 SEPTEMBER 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 -3.9 -1.3 2.7 7.2 3.1 3.9

  (RANK) (97) (96) (94) (92) (83) (90)

5TH %ILE -0.6 2.3 7.1 14.2 8.6 7.3

25TH %ILE -1.8 1.2 5.6 12.3 6.2 6.0

MEDIAN -2.5 0.5 4.8 10.8 5.0 5.4

75TH %ILE -3.1 -0.2 4.0 9.3 3.6 4.6

95TH %ILE -3.8 -1.2 2.5 6.2 1.0 2.9

Policy Idx -2.8 0.2 4.5 9.6 4.2 5.4

20



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

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/23 -3.9 -2.8 -1.1

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 16

Quarters Below the Benchmark 24

Batting Average .400
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 30TH, 2023

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L DEVELOPEDEMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

RHUMBLINE S&P 500 (LCC) 68.4%

RHUMBLINE S&P 400 (MCC) 16.3%

RHUMBLINE S&P 600 (SCC) 15.3%

COMPONENT RETURNS AND RANKINGS

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

RHUMBLINE S&P 500 (Large Cap Core) -3.3 (70) 21.6 (33) 21.6 (33) 10.1 (44) 9.9 (32) $6,657,846

S&P 500 -3.3 ---- 21.6 ---- 21.6 ---- 10.1 ---- 9.9 ---- ----

RHUMBLINE S&P 400 (Mid Cap) -4.2 (50) 15.5 (51) 15.5 (51) 12.0 (38) 6.0 (77) $1,586,270

S&P 400 -4.2 ---- 15.5 ---- 15.5 ---- 12.0 ---- 6.1 ---- ----

RHUMBLINE S&P 600 (Small Cap) -4.9 (60) 10.1 (71) 10.1 (71) 12.1 (43) 3.2 (83) $1,485,107

S&P 600 Small Cap -4.9 ---- 10.1 ---- 10.1 ---- 12.1 ---- 3.2 ---- ----

TOTAL (Domestic Equity) -3.7 (58) 18.7 (41) 18.7 (41) 9.4 (57) 7.1 (57) $9,729,223

Custom Domestic Equity Index -3.7 ---- 18.4 ---- 18.4 ---- 11.0 ---- 8.0 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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 -3.7 3.3 9.7 18.7 9.4 7.1

  (RANK) (58) (39) (37) (41) (57) (57)

5TH %ILE 0.7 9.8 24.7 29.2 20.2 12.4

25TH %ILE -2.1 5.0 12.4 21.4 13.6 9.6

MEDIAN -3.3 2.0 6.8 16.8 10.2 7.5

75TH %ILE -4.9 -0.6 2.7 12.3 6.2 5.6

95TH %ILE -7.8 -4.6 -2.5 5.6 -1.1 2.6

Domestic Eq Idx -3.7 3.0 9.1 18.4 11.0 8.0
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/23 -3.7 -3.7 0.0

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 SEPTEMBER 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 -4.6 -1.3 7.3 22.5 2.8 2.0

  (RANK) (58) (46) (36) (49) (66) (82)

5TH %ILE 1.3 4.6 13.5 36.0 15.0 7.9

25TH %ILE -1.9 1.3 9.0 27.6 8.1 4.9

MEDIAN -4.0 -1.7 6.0 22.1 4.5 3.7

75TH %ILE -6.0 -4.4 2.9 18.1 1.2 2.6

95TH %ILE -9.8 -9.1 -2.6 7.4 -5.9 0.0

ACWI ex US -3.7 -1.1 5.8 21.0 4.2 3.1
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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
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
9/23 -4.6 -3.7 -0.9

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 SEPTEMBER 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) -4.9 (62) 29.2 (21) 29.2 (21) 6.0 (39) 2.4 (77) $1,440,942

S&P ADR Index -1.4 ---- 28.3 ---- 28.3 ---- 11.4 ---- 5.3 ---- ----

TOTAL (International Equity) -4.9 (62) 29.2 (21) 29.2 (21) 6.0 (39) 2.4 (77) $1,440,942

S&P ADR Index -1.4 ---- 28.3 ---- 28.3 ---- 11.4 ---- 5.3 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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 -4.9 -0.6 10.7 29.2 6.0 2.4

  (RANK) (62) (40) (15) (21) (39) (77)

5TH %ILE 1.3 4.6 13.5 36.0 15.0 7.9

25TH %ILE -1.9 1.3 9.0 27.6 8.1 4.9

MEDIAN -4.0 -1.7 6.0 22.1 4.5 3.7

75TH %ILE -6.0 -4.4 2.9 18.1 1.2 2.6

95TH %ILE -9.8 -9.1 -2.6 7.4 -5.9 0.0

ADR Index -1.4 2.1 9.9 28.3 11.4 5.3
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/23 -4.9 -1.4 -3.5

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 SEPTEMBER 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) -3.9 (70) 10.7 (75) 10.7 (75) -2.7 (70) 1.0 (82) $712,147

MSCI Emerging Markets Net -2.9 ---- 11.7 ---- 11.7 ---- -1.7 ---- 0.6 ---- ----

TOTAL (Emerging Markets) -3.9 (70) 10.7 (75) 10.7 (75) -2.7 (70) 1.0 (82) $712,147

MSCI Emerging Markets Net -2.9 ---- 11.7 ---- 11.7 ---- -1.7 ---- 0.6 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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 -3.9 -2.5 1.1 10.7 -2.7 1.0

  (RANK) (70) (61) (74) (75) (70) (82)

5TH %ILE 3.7 13.0 16.8 30.7 16.2 9.4

25TH %ILE 0.1 4.3 9.6 20.2 6.8 4.8

MEDIAN -3.0 -1.0 4.2 15.4 0.6 2.8

75TH %ILE -4.3 -4.0 0.8 10.6 -3.2 1.5

95TH %ILE -6.5 -12.5 -8.8 1.9 -7.9 0.1

EM Net -2.9 -2.1 1.8 11.7 -1.7 0.6
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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
9/23 -3.9 -2.9 -1.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 37

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 21

Batting Average .432
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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 ---- -12.5 ---- -12.5 ---- 7.7 ---- 6.3 ---- $3,462,828

NCREIF NFI-ODCE Index -2.0 ---- -12.2 ---- -12.2 ---- 7.1 ---- 5.6 ---- ----

TOTAL -2.2 ---- -12.5 ---- -12.5 ---- 7.7 ---- 6.3 ---- $3,462,828

NCREIF NFI-ODCE Index -2.0 ---- -12.2 ---- -12.2 ---- 7.1 ---- 5.6 ---- ----
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 1.2 2.1 -0.9
9/16 1.8 2.1 -0.3

12/16 1.2 2.1 -0.9

3/17 2.3 1.8 0.5
6/17 2.0 1.7 0.3
9/17 1.9 1.9 0.0

12/17 1.7 2.1 -0.4

3/18 2.2 2.2 0.0
6/18 2.1 2.0 0.1
9/18 2.2 2.1 0.1

12/18 1.9 1.8 0.1

3/19 1.7 1.4 0.3
6/19 1.5 1.0 0.5
9/19 1.4 1.3 0.1

12/19 1.5 1.5 0.0

3/20 1.5 1.0 0.5
6/20 -1.2 -1.6 0.4
9/20 -0.1 0.5 -0.6

12/20 1.4 1.3 0.1

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
9/23 -2.2 -2.0 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 30

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 10

Batting Average .667
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 30TH, 2023

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) -5.0 (99) -0.5 (98) -0.5 (98) -5.9 (99) -0.3 (99) $6,688,577

Bloomberg Gov/Credit -3.0 ---- 0.9 ---- 0.9 ---- -5.3 ---- 0.4 ---- ----

TOTAL (Core Fixed Income) -5.0 (99) -0.5 (98) -0.5 (98) -5.9 (99) -0.3 (99) $6,688,577

Bloomberg Gov/Credit -3.0 ---- 0.9 ---- 0.9 ---- -5.3 ---- 0.4 ---- ----

35



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

DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
GOV/CREDIT

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -5.0 -6.2 -2.7 -0.5 -5.9 -0.3

  (RANK) (99) (99) (99) (98) (99) (99)

5TH %ILE -1.8 -2.1 0.8 2.6 -3.0 1.4

25TH %ILE -2.9 -3.5 -0.6 1.5 -4.4 0.8

MEDIAN -3.1 -3.8 -1.0 1.1 -4.9 0.5

75TH %ILE -3.2 -4.1 -1.3 0.7 -5.1 0.3

95TH %ILE -3.6 -4.8 -1.9 0.0 -5.4 0.1

Gov/Credit -3.0 -3.9 -0.9 0.9 -5.3 0.4
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG GOV/CREDIT

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/23 -5.0 -3.0 -2.0

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 24

Quarters Below the Benchmark 16

Batting Average .600
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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 $ 466,205 4.79% -11.6% Information Technology $ 2676.7 B

 2 MICROSOFT CORP   434,472 4.47% -7.1% Information Technology 2345.9 B

 3 AMAZON.COM INC   213,816 2.20% -2.5% Consumer Discretionary 1311.6 B

 4 NVIDIA CORP   199,225 2.05% 2.8% Information Technology 1074.4 B

 5 ALPHABET INC   143,815 1.48% 9.3% Communication Services 890.9 B

 6 TESLA INC   128,113 1.32% -4.4% Consumer Discretionary 794.2 B

 7 META PLATFORMS INC   123,687 1.27% 4.6% Communication Services 772.5 B

 8 ALPHABET INC   123,280 1.27% 9.0% Communication Services 764.9 B

 9 BERKSHIRE HATHAWAY INC   118,401 1.22% 2.7% Financials 458.2 B

 10 EXXON MOBIL CORP   87,244 .90% 10.6% Energy 470.7 B

MARKET  CAPITALIZATION
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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 7.53

YTM 5.77

Average Coupon 2.98

Avg Maturity / WAL 10.24

Average Quality USG-AAA

9,231

6.04

5.30

2.99

8.65

AA

41



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM SEPTEMBER 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 0.9 3.7 3.7 5.7 4.0 2.8

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

Russell 3000 Broad Equity -3.3 20.5 20.5 9.4 9.1 11.3
S&P 500 Large Cap Core -3.3 21.6 21.6 10.1 9.9 11.9
Russell 1000 Large Cap -3.1 21.2 21.2 9.5 9.6 11.6
Russell 1000 Growth Large Cap Growth -3.1 27.7 27.7 8.0 12.4 14.5
Russell 1000 Value Large Cap Value -3.2 14.4 14.4 11.0 6.2 8.4
Russell Mid Cap Midcap -4.7 13.4 13.4 8.1 6.4 9.0
Russell Mid Cap Growth Midcap Growth -5.2 17.5 17.5 2.6 7.0 9.9
Russell Mid Cap Value Midcap Value -4.5 11.0 11.0 11.0 5.2 7.9
Russell 2000 Small Cap -5.1 8.9 8.9 7.2 2.4 6.6
Russell 2000 Growth Small Cap Growth -7.3 9.6 9.6 1.1 1.5 6.7
Russell 2000 Value Small Cap Value -3.0 7.8 7.8 13.3 2.6 6.2

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

MSCI All Country World ex US Foreign Equity -3.7 21.0 21.0 4.2 3.1 3.8
MSCI EAFE Developed Markets Equity -4.0 26.3 26.3 6.3 3.7 4.3
MSCI EAFE Growth Developed Markets Growth -8.6 20.4 20.4 0.7 3.6 4.8
MSCI EAFE Value Developed Markets Value 0.7 32.5 32.5 11.9 3.5 3.6
MSCI Emerging Markets Emerging Markets Equity -2.8 12.2 12.2 -1.3 0.9 2.5

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

Bloomberg Aggregate Index Core Fixed Income -3.2 0.6 0.6 -5.2 0.1 1.1
Bloomberg Gov’t Bond Treasuries -3.0 -0.7 -0.7 -5.1 0.4 0.9
Bloomberg Credit Bond Corporate Bonds -3.0 3.5 3.5 -3.7 1.6 2.5
Intermediate Aggregate Core Intermediate -1.9 1.4 1.4 -3.7 0.4 1.1
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.7 2.4 2.4 -0.9 1.0 0.8
Bloomberg High Yield High Yield Bonds 0.5 10.3 10.3 1.2 2.6 4.1

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

Bloomberg Global Treasury Ex US International Treasuries -4.9 3.7 3.7 -9.1 -3.4 -1.8
NCREIF NFI-ODCE Index Real Estate -2.0 -12.2 -12.2 7.1 5.6 8.1
HFRI FOF Composite Hedge Funds 0.5 5.0 5.0 3.9 3.5 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 SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -3.7 18.7 9.4 7.1 10.2

DOMESTIC EQUITY RANK (58) (41) (57) (57) (43)

Total Portfolio - Net -3.7 18.7 9.3 7.0 10.1

S&P 1500 -3.4 21.0 10.3 8.5 11.1

 Domestic Equity - Gross -3.7 18.7 9.4 7.1 10.2

DOMESTIC EQUITY RANK (58) (41) (57) (57) (43)

S&P 1500 -3.4 21.0 10.3 8.5 11.1

S&P 500 -3.3 21.6 10.1 9.9 11.9

Russell 1000G -3.1 27.7 8.0 12.4 14.5

Russell 1000V -3.2 14.4 11.0 6.2 8.4

S&P 400 -4.2 15.5 12.0 6.1 8.9

S&P 600 -4.9 10.1 12.1 3.2 8.1

ASSET ALLOCATION

Domestic Equity 100.0% $ 9,729,223

Total Portfolio 100.0% $ 9,729,223

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

   $ 10,696,121
Contribs / Withdrawals        -611,279
Income               0
Capital Gains / Losses        -355,619

    $ 9,729,223
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,696,121
       -611,279
       -355,619

       -355,619

    $  9 ,729,223

              0
       -355,619

PERIOD
9/13 - 9/23

    $  5 ,391,805
     - 3 ,816,670
      8 ,154,088

      8 ,154,088

    $  9 ,729,223

              0
      8 ,154,088

VALUE ASSUMING

6.0% RETURN $      5,154,600
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TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 1500

Domestic Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.7 3.3 9.7 18.7 9.4 7.1

  (RANK) (58) (39) (37) (41) (57) (57)

5TH %ILE 0.7 9.8 24.7 29.2 20.2 12.4

25TH %ILE -2.1 5.0 12.4 21.4 13.6 9.6

MEDIAN -3.3 2.0 6.8 16.8 10.2 7.5

75TH %ILE -4.9 -0.6 2.7 12.3 6.2 5.6

95TH %ILE -7.8 -4.6 -2.5 5.6 -1.1 2.6

S&P 1500 -3.4 4.7 12.2 21.0 10.3 8.5
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 1500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/23 -3.7 -3.4 -0.3

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 15

Quarters Below the Benchmark 25

Batting Average .375
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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 $ 466,205 4.79% -11.6% Information Technology $ 2676.7 B

 2 MICROSOFT CORP   434,472 4.47% -7.1% Information Technology 2345.9 B

 3 AMAZON.COM INC   213,816 2.20% -2.5% Consumer Discretionary 1311.6 B

 4 NVIDIA CORP   199,225 2.05% 2.8% Information Technology 1074.4 B

 5 ALPHABET INC   143,815 1.48% 9.3% Communication Services 890.9 B

 6 TESLA INC   128,113 1.32% -4.4% Consumer Discretionary 794.2 B

 7 META PLATFORMS INC   123,687 1.27% 4.6% Communication Services 772.5 B

 8 ALPHABET INC   123,280 1.27% 9.0% Communication Services 764.9 B

 9 BERKSHIRE HATHAWAY INC   118,401 1.22% 2.7% Financials 458.2 B

 10 EXXON MOBIL CORP   87,244 .90% 10.6% Energy 470.7 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2023

BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM
HIGHLAND CAPITAL MANAGEMENT - INT’L EQUITY

PERFORMANCE REVIEW
SEPTEMBER 2023





BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -4.7 28.4 5.7 2.6 3.3

INTERNATIONAL EQUITY RANK (59) (22) (43) (75) (92)

Total Portfolio - Net -4.8 27.8 5.1 2.1 2.8

ADR Index -1.4 28.3 11.4 5.3 4.4

 Developed Markets Equity - Gross -4.9 29.2 6.0 2.4 3.4

INTERNATIONAL EQUITY RANK (62) (21) (39) (77) (91)

ADR Index -1.4 28.3 11.4 5.3 4.4

MSCI EAFE -4.0 26.3 6.3 3.7 4.3

EAFE Growth -8.6 20.4 0.7 3.6 4.8

EAFE Value 0.7 32.5 11.9 3.5 3.6

ASSET ALLOCATION

Int’l Developed 94.1% $ 1,440,942

Cash 5.9% 90,483

Total Portfolio 100.0% $ 1,531,425

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 1,610,789
Contribs / Withdrawals          - 2,372
Income           7,033
Capital Gains / Losses         - 84,025

    $ 1,531,425
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,610,789
         - 2 ,372
        - 76,992

        - 76,992

    $  1 ,531,425

          7 ,033
        - 84,025

PERIOD
9/13 - 9/23

    $  1 ,173,545
        - 73,287
        431,167

        431,167

    $  1 ,531,425

        323,205
        107,962

VALUE ASSUMING

6.0% RETURN $      2,003,742
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY SEPTEMBER 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 -4.7 -0.5 10.6 28.4 5.7 2.6

  (RANK) (59) (39) (16) (22) (43) (75)

5TH %ILE 1.3 4.6 13.5 36.0 15.0 7.9

25TH %ILE -1.9 1.3 9.0 27.6 8.1 4.9

MEDIAN -4.0 -1.7 6.0 22.1 4.5 3.7

75TH %ILE -6.0 -4.4 2.9 18.1 1.2 2.6

95TH %ILE -9.8 -9.1 -2.6 7.4 -5.9 0.0

ADR Index -1.4 2.1 9.9 28.3 11.4 5.3
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/23 -4.7 -1.4 -3.3

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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Associates, Inc.
© 1990, 2023

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

PERFORMANCE REVIEW
SEPTEMBER 2023





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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -3.9 10.6 -2.6 1.1 0.4

EMERGING MARKETS RANK (70) (76) (70) (82) (88)

Total Portfolio - Net -4.1 9.8 -3.3 0.4 -0.3

MSCI EM Net -2.9 11.7 -1.7 0.6 1.4

 Emerging Markets Equity - Gross -3.9 10.7 -2.7 1.0 0.3

EMERGING MARKETS RANK (70) (75) (70) (82) (89)

MSCI EM Net -2.9 11.7 -1.7 0.6 1.4

ASSET ALLOCATION

Emerging Markets 99.7% $ 712,147

Cash 0.3% 2,452

Total Portfolio 100.0% $ 714,599

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

      $ 749,750
Contribs / Withdrawals          - 2,027
Income             405
Capital Gains / Losses         - 33,529

      $ 714,599
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  749,750
         - 2 ,027
        - 33,124

        - 33,124

      $  714,599

            405
        - 33,529

PERIOD
6/14 - 9/23

      $  763,317
        - 86,377
         37,659

         37,659

      $  714,599

        152,361
       -114,702

VALUE ASSUMING

6.0% RETURN $      1,193,948
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES SEPTEMBER 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 -3.9 -2.5 1.0 10.6 -2.6 1.1

  (RANK) (70) (61) (75) (76) (70) (82)

5TH %ILE 3.7 13.0 16.8 30.7 16.2 9.4

25TH %ILE 0.1 4.3 9.6 20.2 6.8 4.8

MEDIAN -3.0 -1.0 4.2 15.4 0.6 2.8

75TH %ILE -4.3 -4.0 0.8 10.6 -3.2 1.5

95TH %ILE -6.5 -12.5 -8.8 1.9 -7.9 0.1

EM Net -2.9 -2.1 1.8 11.7 -1.7 0.6

4



BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES SEPTEMBER 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
9/23 -3.9 -2.9 -1.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 37

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 21

Batting Average .432
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Associates, Inc.
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM
AMERICAN REALTY ADVISORS - CORE REALTY

PERFORMANCE REVIEW
SEPTEMBER 2023





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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -2.2 -12.5 7.7 6.3 6.6

Total Portfolio - Net -2.5 -13.5 6.5 5.1 5.4

NCREIF ODCE -2.0 -12.2 7.1 5.6 6.0

 Real Estate - Gross -2.2 -12.5 7.7 6.3 6.6

NCREIF ODCE -2.0 -12.2 7.1 5.6 6.0

ASSET ALLOCATION

Real Estate 100.0% $ 3,462,828

Total Portfolio 100.0% $ 3,462,828

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 3,551,072
Contribs / Withdrawals          - 9,549
Income          25,495
Capital Gains / Losses        -104,190

    $ 3,462,828
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,551,072
         - 9 ,549
        - 78,695

        - 78,695

    $  3 ,462,828

         25,495
       -104,190

PERIOD
12/17 - 9/23

    $  1 ,425,539
      1 ,317,918
        719,371

        719,371

    $  3 ,462,828

        499,516
        219,855

VALUE ASSUMING

6.0% RETURN $      3,541,196
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY SEPTEMBER 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
9/23 -2.2 -2.0 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 23

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 6

Batting Average .739
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM
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PERFORMANCE REVIEW
SEPTEMBER 2023





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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -4.9 -0.5 -5.6 -0.2 1.6

CORE FIXED INCOME RANK (99) (98) (99) (99) (45)

Total Portfolio - Net -5.0 -0.7 -5.8 -0.4 1.4

Gov/Credit -3.0 0.9 -5.3 0.4 1.3

 Fixed Income - Gross -5.0 -0.5 -5.9 -0.3 1.6

CORE FIXED INCOME RANK (99) (98) (99) (99) (53)

Gov/Credit -3.0 0.9 -5.3 0.4 1.3

Aggregate Index -3.2 0.6 -5.2 0.1 1.1

Int Gov/Credit -0.8 2.2 -2.9 1.0 1.3

ASSET ALLOCATION

Fixed Income 99.2% $ 6,688,577

Cash 0.8% 56,760

Total Portfolio 100.0% $ 6,745,337

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 7,219,952
Contribs / Withdrawals        -123,948
Income          81,003
Capital Gains / Losses        -431,670

    $ 6,745,337
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,219,952
       -123,948
       -350,667

       -350,667

    $  6 ,745,337

         81,003
       -431,670

PERIOD
9/13 - 9/23

    $  5 ,379,384
        338,643
      1 ,027,310

      1 ,027,310

    $  6 ,745,337

      2 ,034,492
     - 1 ,007,182

VALUE ASSUMING

6.0% RETURN $     10,296,401
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT SEPTEMBER 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 -4.9 -6.1 -2.6 -0.5 -5.6 -0.2

  (RANK) (99) (99) (99) (98) (99) (99)

5TH %ILE -1.8 -2.1 0.8 2.6 -3.0 1.4

25TH %ILE -2.9 -3.5 -0.6 1.5 -4.4 0.8

MEDIAN -3.1 -3.8 -1.0 1.1 -4.9 0.5

75TH %ILE -3.2 -4.1 -1.3 0.7 -5.1 0.3

95TH %ILE -3.6 -4.8 -1.9 0.0 -5.4 0.1

Gov/Credit -3.0 -3.9 -0.9 0.9 -5.3 0.4
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/23 -4.9 -3.0 -1.9

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 24

Quarters Below the Benchmark 16

Batting Average .600
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT SEPTEMBER 30TH, 2023

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

PORTFOLIO GOV/CREDIT

No. of Securities 34

Duration 7.53

YTM 5.77

Average Coupon 2.98

Avg Maturity / WAL 10.24

Average Quality USG-AAA

9,231

6.04

5.30

2.99

8.65

AA

6



AGENDA ITEM REPORT 

November 8, 2023 

 

 
ITEM NUMBER: 1A. 

 

ITEM: Consideration and Approval of Assignment, Ratification, and Assumption agreement for 

custodial services as a result of the merger completion between TMI Trust Company (Salem 

Trust Company) and Argent Institutional Trust Company. Attached for your review is the 

Assignment, Ratification, and Assumption agreement as well as the official fictitious name 

registration. These items are necessary due to the merger. 

 
 

DESCRIPTION: 

Pedro Herrera, Esq. of Sugarman Susskind, the Board’s legal counsel for retirement matters, has 

reviewed the Agreement and approved its execution. He has advised that there are no changes 

from a legal perspective and all terms of the existing contract with Salem/TMI Trust remain in 

force and effect. This is simply an assignment to the new parent company after Argent’s merger 

with TMI Trust Company. As a result, Salem Trust Company is now “Salem Trust Company, 

A Division of Argent Institutional Trust Company.” 

 

RECOMMENDED ACTION: 
 

 

 

 

 

 
 

 

FINANCIAL ANALYSIS: 

There is no budget impact. 

 

BUDGET IMPACT: 
 

 

 

 
Submitted By: Yvonne Hamilton, Town Clerk 

 

 
ATTACHMENTS 

1. 

2. 

ASSIGNMENT AND ASSUMPTION - Salem Trust (002) 

Argent Fictitious Name (002) 

 

 

 

 

 

 

-1- 
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ASSIGNMENT, RATIFICATION, AND ASSUMPTION 

 WHEREAS, effective April 2, 2019, the custodian for [INSERT FUND NAME] (“the 

Fund”), Salem Trust Company, merged with TMI Trust Company and changed its name 

to TMI Trust Company ; 

WHEREAS, effective April 2, 2019, TMI Trust Company commenced doing 

business as Salem Trust Company, a division of TMI Trust Company; and 

 WHEREAS, effective August 29, 2023 TMI Trust Company changed its name to 

Argent Institutional Trust Company; 

 WHEREAS, the resulting entity providing custodial services to the Fund will be 

Argent Institutional Trust Company which will do business as “Salem Trust Company, a 

division of Argent Institutional Trust Company”; 

 WHEREAS the Agreement can be assigned only with the express written approval 

of the Trustees of the Fund; 

 NOW, THEREFORE, in consideration of the mutual agreements herein contained, 

it is covenanted and agreed as follows: 

 1.   The Trustees of the Fund expressly consent to the assignment of its 

Agreement with Salem Trust Company (Attached as Exhibit A) to Salem Trust Company, 

a division of TMI Trust Company. 

 2. The Trustees of the Fund further expressly consent to the assignment of 

the Agreement with Salem Trust Company (Attached as Exhibit A) to Argent Institutional 

Trust Company, doing business as Salem Trust Company, a division of Argent 

Institutional Trust Company.   

 3.   Argent Institutional Trust Company, doing business as Salem Trust 

Company, a division of Argent Institutional Trust Company (hereinafter, “Custodian”), 

hereby expressly (a) ratifies, assumes, adopts and agrees to be bound by all of the 

Agreements executed in the name Salem Trust Company or Salem Trust Company, a 

division of TMI Trust Company; (b)  accepts the rights, powers, trusts, immunities, duties 

and obligations created by the Agreements, and (c) agrees to perform said authority, 

duties and obligations upon the terms and conditions set forth in the Agreements. 

4. Public Records: Custodian will comply with public records laws, 

specifically to: 

a. Keep and maintain public records required by the Fund to perform 

the service. 

b. Upon request from the Fund or its public records custodian, provide 

the Fund with a copy of the requested records or allow the records 

to be inspected or copied within a reasonable time at a cost that does 
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not exceed the cost provided in this chapter or as otherwise provided 

by law. 

c. Ensure that public records that are exempt or confidential and 

exempt from public records disclosure requirements are not 

disclosed except as authorized by law for the duration of the contract 

term and following completion of the contract if Custodian does not 

transfer the records to the public agency. 

d. Upon completion of the contract, transfer, at no cost, to Fund all 

public records in possession of Custodian or keep and maintain 

public records required by the Fund to perform the service. If 

Custodian transfers all public records to Fund upon completion of the 

contract, Custodian shall destroy any duplicate public records that 

are exempt or confidential and exempt from public records disclosure 

requirements. If Custodian keeps and maintains public records upon 

completion of the contract, Custodian shall meet all applicable 

requirements for retaining public records. All records stored 

electronically must be provided to Fund, upon request from Fund or 

its public records custodian, in a format that is compatible with the 

information technology systems of Fund. 

IF CUSTODIAN HAS QUESTIONS REGARDING THE APPLICATION OF 

CHAPTER 119, FLORIDA STATUTES, TO ITS DUTY TO PROVIDE 

PUBLIC RECORDS RELATING TO THIS CONTRACT, CONTACT THE 

CUSTODIAN OF PUBLIC RECORDS:  

NAME ADDRESS TELEPHONE NUMBER EMAIL 

5. Section 448.095, Florida Statutes.  Custodian agrees to register with and 

use the E-Verify system to verify the work authorization status of all 

employees hired on and after January 1, 2021.  Additionally, Custodian 

agrees to require any subcontractor to provide them with an affidavit stating 

that the subcontractor does not employ, contract with, or subcontract with 

an unauthorized person.  

6. Custodian is a Florida Non-Deposit Trust Company (Attached as Exhibit B) 

and as such is exempt from the provisions of Florida Statutes Chapter 280. 

 The parties have signed this Assignment and Assumption on the dates set forth 

below. 
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Signature      Date 

 

 

                                                                                                                           

Signature      Date 

 

Accepted by Argent Institutional Trust Company, doing business as Salem Trust 

Company, a division of Argent Institutional Trust Company by 

______________________________. 

 

                                                              (Signature) 

Dated this _______ day of ____________________, 2023. 

 

Witness:                                                               
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AGENDA ITEM REPORT
November 8, 2023 

ITEM NUMBER: 2.
 
ITEM: 
REGULAR QUARTERLY INVOICE:
Approval of payment of $4,125.00 to DAHAB for professional services (10/01/23-12/31/23) for 
investment advisory services.  A copy of invoice #BH1223 dated 10/01/23 is attached.

 
DESCRIPTION:
Approval of payment of $4,125.00 to DAHAB for professional services A(10/01/23-12/31/23) 
for investment advisory services.  A copy of invoice #BH1223 dated 10/01/23 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

11/08/2023 Employees' 
Retirement System

601.5130.400031.000 $4,125.00

 

 
Submitted By: Shaun Gelvez, Human Resources Director
 

 
ATTACHMENTS

1.  DAHAB - No. BH1223 $4,125.00
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AGENDA ITEM REPORT
November 8, 2023

ITEM NUMBER: 3.
 
ITEM: 
REGULAR QUARTERLY INVOICE:
Approval of payment of $947.30 to Glovista for professional services for the 3rd Quarter of 
2023.  A copy of invoice #glsc02a3qu2023 dated 09/30/23 is attached.

 
DESCRIPTION:
Approval of payment of $947.30 to Glovista for professional services for the 3rd Quarter of 
2023.  A copy of invoice #glsc02a3qu2023 dated 09/30/23 is attached.
 
RECOMMENDED ACTION:

 
 
FINANCIAL ANALYSIS:
Increase in professional service fee expenditures in the amount of $947.30 in the Retirement 
System Fund.

 
BUDGET IMPACT:

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

#(s)
Amount 
Budgeted

Professional 
Services

11/08/2023 Employees' 
Retirement System

601.5130.400031.000 $947.30

 

 
Submitted By: Shaun Gelvez, Human Resources Director
 

 
ATTACHMENTS

1.  Glovista - 2023.09 No. glsc02a3qu2023 $947.30
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AGENDA ITEM REPORT
November 8, 2023

ITEM NUMBER: 4.
 
ITEM: 
REGULAR QUARTERLY INVOICE:
Approval of payment of $1,913.68 to Highland Capital Management, LLC. for professional 
services for the 3rd Quarter of 2023 (07/01/23-09/30/23).  A copy of invoice #34231 dated 
10/04/23 is attached.

 
DESCRIPTION:
Approval of payment of $1,913.68 to Highland Capital Management, LLC. for professional 
services for the 3rd Quarter of 2023 (07/01/23-09/30/23).  A copy of invoice #34231 dated 
10/04/23 is attached.
 
RECOMMENDED ACTION:

 
 
FINANCIAL ANALYSIS:
Increase in professional service fee expenditures in the amount of $1,913.68 in the Retirement 
System Fund.
 
BUDGET IMPACT:

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

#(s)
Amount 
Budgeted

Professional 
Services

11/08/2023 Employees' 
Retirement System

601.5130.400031.000 $1,913.68

 

 
Submitted By: Shaun Gelvez, Human Resources Director
 

 
ATTACHMENTS

1.  Highland Capital - No. 34231 ADR_3Q2023 $1913.68
 



October 4,  2023

Invoice Number: 34231

MANAGEMENT FEE: TOWN OF BAY HARBOR ISLANDS PENSION FUND ADR

9/30/2023  Portfolio Value: $ 1,532,642.68
Exclude Dividend Accrual -  1,701.92
Billable Value $ 1,530,940.76

Quarterly Fee Based On:

$ 1,530,941 @ 0.50% per annum $ 1,913.68

Quarterly Fee: $ 1,913.68

For the Period 7/1/2023 through 9/30/2023  

Paid by Debit Direct
Please Remit

($ 0.00)
$ 1,913.68

Mailing Check:                                                    Wiring Instructions:

Highland Capital Management, LLC                     Contact: srunyan@highlandcap.com 

850 Ridge Lake Blvd.  Suite 205                                               

Memphis, TN 38120

 

*****Note New Address*******

mailto:srunyan@highlandcap.com
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AGENDA ITEM REPORT
November 8, 2023

ITEM NUMBER: 5.
 
ITEM: 
REGULAR QUARTERLY INVOICE:
Approval of payment of $1,1269.00 to Rhumbline for investment advisory fees for 3rd quarter 
2023.  A copy of invoice #gbayha2023Q3 dated 10/05/23 is attached.

 
DESCRIPTION:
Approval of payment of $1,1269.00 to Rhumbline for investment advisory fees for 3rd quarter 
2023.  A copy of invoice #gbayha2023Q3 dated 10/05/23 is attached.
 
RECOMMENDED ACTION:

 
 
FINANCIAL ANALYSIS:
Increase in professional service fee expenditures in the amount of $1,269.00 in the Retirement 
System Fund.
 
BUDGET IMPACT:

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

#(s)
Amount 
Budgeted

Professional 
Services

11/08/2023 Employees' 
Retirement System

601.5130.400031.000 $1,269.00

 

 
Submitted By: Shaun Gelvez, Human Resources Director
 

 
ATTACHMENTS

1.  Rhumbline - No. gbayha2023Q3 2023-Q3 $1,269
 



Investment Advisory Fees for 3rd Quarter 2023 October 5, 2023
Client:   Bay Harbor Islands Employees Pension Plan Invoice #: gbayha2023Q3

Billable Assets: 2mbayhar 4mbayhar 7mbayhar

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

07-31-2023 $7,104,882 $1,724,203 $1,647,974

08-31-2023 6,990,754 1,674,220 1,579,683

09-30-2023 6,657,846 1,586,270 1,485,107

Average Assets: $6,917,827 $1,661,564 $1,570,921

Billable Assets: $10,150,312

Fee Calculation: Asset Tier Annual Rate Fee

$10,150,313 0.00050000 $5,075

Total: $10,150,313 $5,075

Annual Fee: $5,075

Quarterly Calculated Fee: $1,269

Total Quarterly Fee Due: $1,269

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

2mbayhar 4mbayhar 7mbayhar

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

Fee: $865 $208 $196

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
November 8, 2023

ITEM NUMBER: 6.
 
ITEM: 
REGULAR INVOICE:
Approval of payment of $4,590.58 to Salem Trust for fee advice for period 07/01/23-09/30/23. 
 A copy of the invoice dated 10/13/23 is attached.

 
DESCRIPTION:
Approval of payment of $4,590.58 to Salem Trust for fee advice for period 07/01/23-09/30/23. 
 A copy of the invoice dated 10/13/23 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

11/08/2023 Employees' 
Retirement System

601.5130.400031.000 $4,590.58

 

 
Submitted By: Shaun Gelvez, Human Resources Director
 

 
ATTACHMENTS

1.  Salem Trust 2023.10 $4590.58
 



Bay Harbor Islands Employees Retirement System

pkajokas@bayharborislands-fl.gov
 

Fee Advice for Period July 1, 2023 to

19,203,579.80$          
.

Detail of Calculation:
Market Value Basis Point Rate Annual Fee Quarterly Fee

Total Market Value 0.00065 12,482.33$          3,120.58$               
   

Number Each
Purchase & Sale of Securities 147 10.00$                1,470.00$               
(144 buy/sell for quarter ending 12/31/22)  
(173 buy/sell for quarter ending 3/31/23)  
(126 buy/sell for quarter ending 6/30/23)  
(0 buy/sell for quarter ending 9/30/23)
($10.00 per buy/sale over 150 annually - 9/30 year end)

TOTAL FEE: 4,590.58$               

These fees will automatically be charged to your accounts

September 30, 2023

Total Market Value for Fund:

If  you have any questions, please contact Karen Russo at 954-815-6928

 

9665 Bay Harbor Terrace

October 13, 2023
Attn:  Peter V. Kajokas, CPA MBA

Bay Harbor Islands, Florida  33154

 1715 N. WESTSHORE BLVD., SUITE 750, TAMPA, FL  33607    TEL (877) 382‐5268    FAX (813) 301‐1295

www.salemtrust.com
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AGENDA ITEM REPORT
November 8, 2023

ITEM NUMBER: 7.
 
ITEM: REGULAR INVOICE:
Approval of payment of $125.00 to Southern Actuarial Services for benefit calculations for C. 
Sean Hemingway.  A copy of the invoice dated 05/11/23 is attached.

 
DESCRIPTION:
Approval of payment of $125.00 to Southern Actuarial Services for benefit calculations for C. 
Sean Hemingway.  A copy of the invoice dated 05/11/23 is attached.
 
RECOMMENDED ACTION:

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

 
BUDGET IMPACT:

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

#(s)
Amount 
Budgeted

Professional 
Services

11/08/2023 Employees' 
Retirement System

601.5130.400031.000 $125.00

 

 
Submitted By: Shaun Gelvez, Human Resources Director
 

 
ATTACHMENTS

1.  Southern Actuarial Services - No. 235-0523 $125.00
 



 1 

 
 

 

Town of Bay Harbor Islands 
Employees Retirement System 
c/o Ms. Shaun Sharon Gelvez 
9665 Bay Harbor Terrace 
Bay Harbor Islands, FL  33154 
 

 

INVOICE 
 

INVOICE NO:  235-0523 
DATE:  May 11, 2023 

PAYMENT DUE BY:  June 10, 2023 
 

PROJECT DESCRIPTION FEE 

235-190 

 

Final individual benefit calculation for Christian S. Hemingway, 
submitted May 3, 2023 

 
$125.00 

 
 

TOTAL DUE $125.00 

 

Please remit the total amount shown above on or before the payment due date. 

Clients that submit payment in a timely manner will be given priority over clients  

who owe past due amounts. 

 

 

Please make all checks payable to Southern Actuarial Services Company, Inc. 

If you have any questions concerning this invoice, please call (770) 392-0980. 

 

 
WE APPRECIATE YOUR BUSINESS! 
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AGENDA ITEM REPORT
November 8, 2023

ITEM NUMBER: 8.
 
ITEM: 
REGULAR INVOICE:
Approval of payment of $1,875.00 to Southern Actuarial Services for cost studies and 
consultation.  A copy of the invoice dated 08/14/23 is attached.

 
DESCRIPTION:
Approval of payment of $1,875.00 to Southern Actuarial Services for cost studies and 
consultation.  A copy of the invoice dated 08/14/23 is attached.
 
RECOMMENDED ACTION:

 
 
FINANCIAL ANALYSIS:
Increase in professional service fee expenditures in the amount of $1,875.00 in the Retirement System Fund.
 
BUDGET IMPACT:

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

#(s)
Amount 
Budgeted

Professional 
Services

11/08/2023 Employees' 
Retirement System

601.5130.400031.000 $1,875.00

 

 
Submitted By: Shaun Gelvez, Human Resources Director
 

 
ATTACHMENTS

1.  Southern Actuarial Services - No. 235-0823 $1,875.00
 



 1 

 
 

 

Town of Bay Harbor Islands 
Employees Retirement System 
c/o Ms. Shaun Sharon Gelvez 
9665 Bay Harbor Terrace 
Bay Harbor Islands, FL  33154 
 

 

INVOICE 
 

INVOICE NO:  235-0823 
DATE:  August 14, 2023 

PAYMENT DUE BY:  September 13, 2023 
 

PROJECT DESCRIPTION FEE 

235-191 
 
 

235-192 

 

Special cost studies in connection with the labor negotiations, 
submitted August 8, 2023 
 
Consultation in connection with the minimum funding 
requirement for the 2022/23 and 2023/24 fiscal years, submitted 
July 26, 2023 

 
$1,250.00 

 
 
 

$625.00 
 

 
TOTAL DUE $1,875.00 

 

Please remit the total amount shown above on or before the payment due date. 

Clients that submit payment in a timely manner will be given priority over clients  

who owe past due amounts. 

 

 

Please make all checks payable to Southern Actuarial Services Company, Inc. 

If you have any questions concerning this invoice, please call (770) 392-0980. 

 

 
WE APPRECIATE YOUR BUSINESS! 
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AGENDA ITEM REPORT
November 8, 2023

ITEM NUMBER: 9.
 
ITEM: REGULAR INVOICE:
 Approval of payment of $900.00 to Sugarman Susskind for 08/09/2023 meeting attendance.  A 
copy of the invoice dated 09/11/23 is attached.

 
DESCRIPTION:
 Approval of payment of $900.00 to Sugarman Susskind for 08/09/2023 meeting attendance.  A 
copy of the invoice dated 09/11/23 is attached.
 
RECOMMENDED ACTION:

 
 
FINANCIAL ANALYSIS:
Increase in professional service fee expenditures in the amount of $900.00 in the Retirement System Fund.
 
BUDGET IMPACT:

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

#(s)
Amount 
Budgeted

Professional 
Services

11/08/2023 Employees' 
Retirement System

601.5130.400031.000 $900.00

 

 
Submitted By: Shaun Gelvez, Human Resources Director
 

 
ATTACHMENTS

1.  Sugarman Susskind - No. 181044 $900.00
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