
TOWN OF BAY HARBOR ISLANDS 
1030 95th STREET, TRAILER 5 

BAY HARBOR ISLANDS, FL 33154 
 

Employees Retirement System 
Board of Trustees 

 
August 12, 2024 

9:00 A.M. 
 

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

 
ROLL CALL 

 

 
1. Oath of Office: 

 
Chair Isaac Salver 
Town Manager Jenice Rosado 
Secretary Lindsley Noel 

 
2. Discussion and Approval of the Actuarial Valuation Reports as of 10/01/2023 for the Town of 

Bay Harbor Islands' Retirement System (General Employees and Police Officers) which 
determine the contributions for the 2024/25 Fiscal Year. Mr. Chuck Carr of Southern Actuarial 
Services will be presenting the Actuarial Valuation remotely. Enclosed are the Actuarial 
Valuation Reports dated 6/6/2024. 
 

3. Discussion of investment performance for the quarter ended December 2023, March 2024, and 
June 2024. Mr. Greg McNeillie of DAHAB Associates will be present for the discussion. The 
Performance Review reports have been provided to the Retirement Board. 

 
4. Discussion and Action on Sergeant Michael Lamantia’s request to purchase service credit 

(09/15/2022-09/26/2023). Pension Attorney, Pedro Herrera, and Pension Actuary, Chuck Carr 
will be available remotely for Board guidance. 

5. Consideration and Ratification of individual retirement benefits for William Best. 

6. Consideration and Ratification of individual retirement benefits for Bridget Morin. 

7. Approval of Sergeant John Grimes’ Request to Enter DROP (08/01/2024) - Valuation and 
Election Pending 

 

 



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

 
8. Approval of Minutes 

A. November 8, 2023 
B. June 4, 2024 

 
9. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,125.00 to DAHAB for professional services (01/01/24-03/31/24) 
for investment advisory services. A copy of invoice #BH0324 dated 01/01/24 is attached. 

 
10. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,125.00 to DAHAB for professional services (04/01/24-06/30/24) 
for investment advisory services. A copy of invoice #BH0624 dated 04/01/24 is attached. 

 
11. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,125.00 to DAHAB for professional services (07/01/24-09/30/24) for 
investment advisory services. A copy of invoice #BH0924 dated 07/01/24 is attached. 

 
12. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,214.69 to Garcia Hamilton for portfolio valuation services for 
07/01/23-09/30/23. A copy of invoice #38506 dated 10/04/23 is attached. 

 
13. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,785.69 to Garcia Hamilton for portfolio valuation services for 
10/01/23-12/31/23. A copy of invoice #38932 dated 01/03/24 is attached. 

 
14. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,797.66 to Garcia Hamilton for portfolio valuation services for 
01/01/24-03/31/24. A copy of invoice #39309 dated 04/02/24 is attached. 

 
15. REGULAR QUARTERLY INVOICE: 

Approval of payment of $4,992.43 to Garcia Hamilton for portfolio valuation services for 
04/01/24-06/30/24. A copy of invoice #39937 dated 07/02/24 is attached. 

 
16. REGULAR QUARTERLY INVOICE: 

Approval of payment of $893.85 to Glovista for professional services for the 4th Quarter of 2023. 
A copy of invoice #glsc02a4qu2023 dated 12/31/23 is attached. 
 

17. REGULAR QUARTERLY INVOICE: 
Approval of payment of $941.58 to Glovista for professional services for the 1st Quarter of 2024. 
A copy of invoice #glsc02a1qu2024 dated 03/31/24 is attached. 



 
18. REGULAR QUARTERLY INVOICE: 

Approval of payment of $324.90 to Glovista for professional services for the April of 2024. A 
copy of the final invoice #glsc02a2qu2024 dated 04/30/24 is attached. 

 
19. REGULAR QUARTERLY INVOICE: 

Approval of payment of $2,128.36 to Highland Capital Management, LLC. for professional 
services for the 4th Quarter of 2023 (10/01/23-12/31/23). A copy of invoice #34377 dated 
01/10/24 is attached. 

 
20. REGULAR QUARTERLY INVOICE: 

Approval of payment of $2,241.98 to Highland Capital Management, LLC. for professional 
services for the 1st Quarter of 2024 (01/01/24-03/31/24). A copy of invoice #35571 dated 
04/1/24 is attached. 

 
21. REGULAR QUARTERLY INVOICE: 

Approval of payment of $2,212.98 to Highland Capital Management, LLC. for professional 
services for the 2nd Quarter of 2023 (04/01/24-06/30/24). A copy of invoice #36261 dated 
07/09/24 is attached. 
 

22. REGULAR QUARTERLY INVOICE: 
Approval of credit of $1,266.00 from Rhumbline for investment advisory fees for 4th quarter 
2023. A copy of invoice #gbayha2023Q4 dated 01/05/24 is attached. 

 
23. REGULAR QUARTERLY INVOICE: 

Approval of payment of $1401.00 to Rhumbline for investment advisory fees for 1st quarter 
2024. A copy of invoice #gbayha2024Q1 dated 04/04/24 is attached. 

 
24. REGULAR QUARTERLY INVOICE: 

Approval of payment of $1,447.00 to Rhumbline for investment advisory fees for 2nd quarter 
2024. A copy of invoice #gbayha2024Q2 dated 07/08/24 is attached. 

 
25. REGULAR QUARTERLY INVOICE: 

Approval of payment of $3,270.59 to Salem Trust for fee advice for period 10/01/23-12/31/23. 
A copy of the invoice dated 01/17/24 is attached. 

 
26. REGULAR QUARTERLY INVOICE: 

Approval of payment of $3,733.09 to Salem Trust for fee advice for period 01/01/24-03/31/24. 
A copy of the invoice dated 04/10/24 is attached. 
 
 



27. REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,027.66 to Salem Trust for fee advice for period 04/01/24-06/30/24. 
A copy of the invoice dated 07/11/24 is attached. 

 
28. REGULAR INVOICE: 

Approval of payment of $175.00 to Southern Actuarial Services for benefit calculations for 
Bridget A. Morin. A copy of invoice 235-0224 dated 02/20/24 is attached. 

 
29. REGULAR INVOICE: 

Approval of payment of $4,500.00 to Southern Actuarial Services for the GASB 75 valuation 
for OPEB (Other Post Employment Benefits). A copy of the invoice dated 04/09/24 is 
attached. 

 
30. REGULAR INVOICE: 

Approval of payment of $425.00 to Southern Actuarial Services for liability calculation for 
additional year of service for Michael Lamantia. A copy of invoice 235-0424 dated 04/09/24 is 
attached. 

 
31. REGULAR INVOICE: 

Approval of payment of $12,500.00 to Southern Actuarial Services for Actuarial valuation and 
individual statements. A copy of invoice 235-0624 dated 06/25/24 is attached. 

 
32. REGULAR INVOICE: 

Approval of payment of $100.00 to Southern Actuarial Services for audit response. A copy of 
invoice 583- 0724 dated 07/08/24 is attached. 

 
33. REGULAR INVOICE: 

Approval of payment of $575.00 to Sugarman Susskind for professional services. A copy of 
invoice 184025 dated 01/10/24 is attached. 

 
END OF CONSENT AGENDA 

 

 
ADJOURNMENT 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 1. 
  
ITEM: Oath of Office: 
Chair Isaac Salver 
Town Manager Jenice Rosado 
Secretary Lindsley Noel 
 
  
DESCRIPTION: 
 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Yvonne Hamilton, Town Clerk 
   
   
ATTACHMENTS 
None 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 2. 
  
ITEM: Discussion and Approval of the Actuarial Valuation Reports as of 10/01/2023 for the 
Town of Bay Harbor Islands' Retirement System (General Employees and Police Officers) which 
determine the contributions for the 2024/25 Fiscal Year.  Mr. Chuck Carr of Southern Actuarial 
Services will be presenting the Actuarial Valuation remotely.  Enclosed are the Actuarial 
Valuation Reports dated 6/6/2024. 
 
  
DESCRIPTION: 
Discussion and approval of the Actuarial Valuation Reports as of 10/01/2023 for the Town of 
Bay Harbor Islands' Retirement System (General Employees and Police Officers) which 
determine the contributions for the 2024/25 Fiscal Year.  Mr. Chuck Carr of Southern Actuarial 
Services will be presenting the Actuarial Valuation remotely.   
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
No budget impact at this time.   
 
During the FY2024-25 plan year, the minimum required contribution is $1,054,353 for 
GENERAL EMPLOYEES, which equates to 25.5% of covered payroll.  The minimum 
required contribution increased by $178,532 (or 2.36% of payroll) from the prior valuation.   
 
For sworn POLICE EMPLOYEES, the minimum required contribution during the 
FY2024-25 plan year is $643,900, which equates to 31.92% of covered payroll.  The 
minimum required contribution decreased by $32,512 (or increased by 0.40% of payroll) from 
the prior valuation. 
  
BUDGET IMPACT: 
Name Impact Date Fund(s) Account(s) Project #(s) Amount Budgeted 
Valuation Reports 10/01/2024 Various Funds Various Funds N/A $1,698,253.00 
  

 
  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 
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1.   FY2025 General Valuation 
2.   FY2025 Police Valuation 

  
 
 



























































































































































 

 -1- 

AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 3. 
  
ITEM: Discussion of investment performance for the quarter ended December 2023, March 
2024, and June 2024.  Mr. Greg McNeillie of DAHAB Associates will be present for the 
discussion.  The Performance Review reports have been provided to the Retirement Board. 
 
  
DESCRIPTION: 
Discussion of investment performance for the quarter ended December 2023, March 2024, and 
June 2024.  Mr. Greg McNeillie of DAHAB Associates will be present for the discussion.  The 
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: 

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

#(s) 
Amount 
Budgeted 

Presentation of Investment 
Performance 

 
N/A N/A N/A $0.00 

  
 

  
Submitted By: Yvonne Hamilton, Town Clerk 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   DAHAB - 2023-12 BHI report 
2.   DAHAB - 2024-03 BHI report 
3.   DAHAB - 2024-06 BHI report 

  
 
 



 

 

Bay Harbor Islands 
 

Performance Review 
December 2023 















BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/13

Total Portfolio - Gross 7.9 10.8 2.7 7.2 5.9
PUBLIC FUND RANK (53) (82) (81) (90) (87)

Total Portfolio - Net 7.8 10.4 2.4 6.9 5.6
Policy Index 7.0 11.8 3.6 8.3 6.7
Shadow Index 7.2 10.5 3.4 7.7 6.3

 Domestic Equity - Gross 12.2 23.0 8.1 13.4 10.4
DOMESTIC EQUITY RANK (44) (36) (55) (55) (43)
Domestic Eq Idx 12.4 22.7 9.3 14.4 11.0
S&P 1500 11.8 25.5 9.8 14.3 11.3
S&P 500 11.7 26.3 10.0 15.7 12.0
S&P 400 11.7 16.4 8.1 12.6 9.3
S&P 600 15.1 16.1 7.3 11.0 8.7

 International Equity - Gross 10.3 18.4 0.4 6.9 2.9
INTERNATIONAL EQUITY RANK (49) (45) (72) (81) (96)
ACWI ex US 9.8 16.2 2.0 7.6 4.3

 Developed Markets Equity - Gross 11.9 23.9 3.9 8.7 3.7
INTERNATIONAL EQUITY RANK (23) (10) (46) (50) (92)
ADR Index 4.7 15.1 7.2 8.9 4.2
MSCI EAFE 10.5 18.9 4.5 8.7 4.8

 Emerging Markets Equity - Gross 7.1 8.3 -5.5 3.8 ----
EMERGING MARKETS RANK (69) (75) (64) (81) ----
MSCI EM Net 7.9 9.8 -5.1 3.7 2.7

 Real Estate - Gross -6.0 -13.1 5.0 4.6 ----
NCREIF ODCE -4.8 -12.0 4.9 4.2 7.3

 Fixed Income - Gross 8.1 5.2 -3.7 1.0 2.3
CORE FIXED INCOME RANK ( 1) (94) (99) (99) (46)
Gov/Credit 6.6 5.7 -3.5 1.4 2.0
Aggregate Index 6.8 5.5 -3.3 1.1 1.8

ASSET ALLOCATION

Domestic Equity 44.5% $ 10,703,449

Int’l Developed 6.8% 1,644,274

Emerging Markets 3.1% 749,190

Real Estate 13.5% 3,246,587

Fixed Income 31.1% 7,477,160

Cash 1.1% 256,077

Total Portfolio 100.0% $ 24,076,737

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

   $ 22,183,951
Contribs / Withdrawals         155,197
Income          85,780
Capital Gains / Losses       1,651,809

   $ 24,076,737
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 22,183,951
        155,197
      1 ,737,589

      1 ,737,589

   $ 24,076,737

         85,780
      1 ,651,809

PERIOD
12/13 - 12/23

   $ 14,154,970
     - 1 ,541,343
     11,463,110

     11,463,110

   $ 24,076,737

      3 ,235,428
      8 ,227,682

VALUE ASSUMING

6.0% RETURN $     24,006,191
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

CURRENT

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

DOMESTIC EQUITY     $ 10, 703, 449 44.5% 40.0% 4.5%

INTERNATIONAL EQUITY        2, 393, 464  9.9% 15.0% -5.1%

        DEVELOPED MARKETS EQUITY       1, 644, 274  6.8% 10.0% -3.2%

        EMERGING MARKETS EQUITY          749, 190  3.1% 5.0% -1.9%

REAL ESTATE        3, 246, 587 13.5% 15.0% -1.5%

FIXED INCOME        7, 477, 160 31.1% 30.0% 1.1%

CASH & EQUIVALENT          256, 077  1.1% 0.0% 1.1%

TOTAL FUND     $ 24, 076, 737 100.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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)  7.9 (53) 7.9 (53) 10.8 (82) 2.7 (81) 7.2 (90) 5.9  (87) 12/13

 Policy Index  7.0 ---- 7.0 ---- 11.8 ---- 3.6 ---- 8.3 ---- 6.7  ---- 12/13

 RhumbLine (Domestic Eq)  12.2 (44) 12.2 (44) 23.0 (36) 8.1 (55) 13.4 (55) 10.4  (43) 12/13

 S&P 1500  11.8 ---- 11.8 ---- 25.5 ---- 9.8 ---- 14.3 ---- 11.3  ---- 12/13

 RhumbLine S&P 500 (LC Core)  11.7 (44) 11.7 (44) 26.2 (36) 10.0 (42) 15.7 (34) 12.0  (39) 12/13

 S&P 500  11.7 ---- 11.7 ---- 26.3 ---- 10.0 ---- 15.7 ---- 12.0  ---- 12/13

 RhumbLine S&P 400 (Mid Cap)  11.7 (62) 11.7 (62) 16.4 (66) 8.1 (46) 12.6 (72) 9.3  (68) 12/13

 S&P 400  11.7 ---- 11.7 ---- 16.4 ---- 8.1 ---- 12.6 ---- 9.3  ---- 12/13

 RhumbLine S&P 600 (Small Cap)  15.1 (13) 15.1 (13) 16.0 (67) 7.3 (44) 11.0 (75) 8.6  (59) 12/13

 S&P 600  15.1 ---- 15.1 ---- 16.1 ---- 7.3 ---- 11.0 ---- 8.7  ---- 12/13

 Int’l Equity (Intl Eq)  10.3 (49) 10.3 (49) 18.4 (45) 0.4 (72) 6.9 (81) 2.9  (96) 12/13

 ACWI ex US  9.8 ---- 9.8 ---- 16.2 ---- 2.0 ---- 7.6 ---- 4.3  ---- 12/13

 Highland Capital (Intl Eq)  11.4 (29) 11.4 (29) 23.2 (11) 3.7 (48) 8.2 (60) 3.7  (92) 12/13

 ADR Index  4.7 ---- 4.7 ---- 15.1 ---- 7.2 ---- 8.9 ---- 4.2  ---- 12/13

 Glovista (Emerging Mkt)  7.1 (70) 7.1 (70) 8.2 (75) -5.5 (64) 3.8 (81) 1.1  (86) 06/14

 MSCI EM Net  7.9 ---- 7.9 ---- 9.8 ---- -5.1 ---- 3.7 ---- 2.2  ---- 06/14

 American Realty  -6.0 ---- -6.0 ---- -13.1 ---- 5.0 ---- 4.6 ---- 4.6  ---- 12/18

 NCREIF ODCE  -4.8 ---- -4.8 ---- -12.0 ---- 4.9 ---- 4.2 ---- 4.2  ---- 12/18

 Garcia Hamilton (Core Fixed)  8.0 ( 3) 8.0 ( 3) 5.1 (95) -3.4 (91) 1.1 (94) 2.3  (45) 12/13

 Gov/Credit  6.6 ---- 6.6 ---- 5.7 ---- -3.5 ---- 1.4 ---- 2.0  ---- 12/13
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Since
Portfolio Quarter FYTD 1 Year 3 Years 5 Years Inception

 Composite  7.8  7.8  10.4  2.4  6.9  5.6   12/13

 Policy Index  7.0  7.0  11.8  3.6  8.3  6.7   12/13

 RhumbLine  12.2  12.2  23.0  8.1  13.3  10.3   12/13

 S&P 1500  11.8  11.8  25.5  9.8  14.3  11.3   12/13

 RhumbLine S&P 500  11.6  11.6  26.2  9.9  15.6  11.9   12/13

 S&P 500  11.7  11.7  26.3  10.0  15.7  12.0   12/13

 RhumbLine S&P 400  11.6  11.6  16.3  8.0  12.5  9.1   12/13

 S&P 400  11.7  11.7  16.4  8.1  12.6  9.3   12/13

 RhumbLine S&P 600  15.1  15.1  16.0  7.2  11.0  8.5   12/13

 S&P 600  15.1  15.1  16.1  7.3  11.0  8.7   12/13

 Highland Capital  11.3  11.3  22.6  3.2  7.6  3.1   12/13

 ADR Index  4.7  4.7  15.1  7.2  8.9  4.2   12/13

 Glovista  6.9  6.9  7.5  -6.2  3.1  0.4   06/14

 MSCI EM Net  7.9  7.9  9.8  -5.1  3.7  2.2   06/14

 American Realty  -6.2  -6.2  -14.0  3.8  3.4  3.4   12/18

 NCREIF ODCE  -4.8  -4.8  -12.0  4.9  4.2  4.2   12/18

 Garcia Hamilton  7.9  7.9  4.9  -3.6  0.9  2.1   12/13

 Gov/Credit  6.6  6.6  5.7  -3.5  1.4  2.0   12/13
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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

6.7

-0.8

-1.2

1.4

0.9

-0.1

0.0

-0.1

8.1

-1.6

-1.1

-0.6

-1.0

0.0

0.0

0.0

-3.5

-0.4

0.1

0.1

-0.9

0.0

0.0

0.0

-0.7

0.1

0.4

-0.3

-1.1
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

RhumbLine S&P 500 (LCC) $7,223,672 30.0 25.0

RhumbLine S&P 400 (MCC) $1,771,061 7.4 7.5

RhumbLine S&P 600 (SCC) $1,708,716 7.1 7.5

Highland Capital (INEQ) $1,703,186 7.1 10.0

Glovista (EMKT) $764,263 3.2 5.0

American Realty (REAL) $3,246,587 13.5 15.0

Garcia Hamilton (FIXD) $7,658,706 31.8 30.0

Cash (CASH) $546 0.0 0.0

Total Portfolio $24,076,737 100.0 100.0

RHUMBLINE S&P 500 (LCC) 30.0%

RHUMBLINE S&P 400 (MCC) 7.4%

RHUMBLINE S&P 600 (SCC) 7.1%

HIGHLAND CAPITAL (INEQ) 7.1%

GLOVISTA (EMKT) 3.2%

AMERICAN REALTY (REAL) 13.5%

GARCIA HAMILTON (FIXD) 31.8%

CASH (CASH) 0.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2023

RhumbLine S&P 500  (LCC) 11.7 6,657,846 -200,865 766,691 7,223,672

RhumbLine S&P 400  (MCC) 11.7 1,586,270 -208 184,999 1,771,061

RhumbLine S&P 600  (SCC) 15.1 1,485,107 -196 223,805 1,708,716

Highland Capital  (INEQ) 11.4 1,531,425 -2,325 174,086 1,703,186

Glovista  (EMKT) 7.1 714,599 -1,065 50,729 764,263

American Realty  (REAL) -6.0 3,462,828 -8,953 -207,288 3,246,587

Garcia Hamilton  (FIXD) 8.0 6,745,337 368,809 544,560 7,658,706

Cash  (CASH) --- 539 0 7 546

Total Portfolio 7.9 22,183,951 155,197 1,737,589 24,076,737
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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 -0.99 .333  0.21  -0.66  99.3  110.2  

 Domestic Equity Domestic Eq Idx -1.32 .417  0.52  -0.88  97.8  106.0  

 RhumbLine S&P 500 S&P 500 -0.01 1.000  0.64  -1.20  99.8  99.9  

 RhumbLine S&P 400 S&P 400 -0.01 .833  0.52  -0.66  99.8  99.9  

 RhumbLine S&P 600 S&P 600 -0.01 1.000  0.44  -0.64  99.7  99.8  

 Int’l Equity ACWI ex US -1.63 .417  0.05  -0.49  104.6  114.8  

 Highland Capital ADR Index -3.37 .417  0.24  -0.39  85.1  108.7  

 Glovista MSCI EM Net -0.57 .417  -0.41  -0.20  96.7  101.0  

 American Realty NCREIF ODCE -0.19 .500  0.45  0.10  106.4  108.6  

 Garcia Hamilton Gov/Credit 0.27 .500  -0.53  0.09  107.2  101.9  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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 -1.49 .350  0.56  -0.90  98.1  111.0  

 Domestic Equity Domestic Eq Idx -1.00 .400  0.70  -0.73  98.2  103.4  

 RhumbLine S&P 500 S&P 500 0.00 1.000  0.87  -0.90  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .700  0.62  -0.61  99.8  99.8  

 RhumbLine S&P 600 S&P 600 0.00 .950  0.52  -0.47  99.8  99.8  

 Int’l Equity ACWI ex US -1.21 .550  0.38  -0.02  111.6  116.0  

 Highland Capital ADR Index -0.89 .500  0.44  -0.02  104.5  109.6  

 Glovista MSCI EM Net 0.22 .550  0.24  0.05  101.3  100.2  

 American Realty NCREIF ODCE 0.09 .650  0.48  0.30  107.6  106.4  

 Garcia Hamilton Gov/Credit -0.26 .500  0.04  -0.14  97.7  102.5  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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 -1.05 .400  0.58  -0.63  99.9  114.1  

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

 RhumbLine S&P 500 S&P 500 -0.01 .950  0.81  -1.17  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .775  0.55  -0.43  99.8  99.8  

 RhumbLine S&P 600 S&P 600 0.00 .925  0.48  -0.33  99.8  99.8  

 Int’l Equity ACWI ex US -1.71 .450  0.21  -0.35  102.9  114.6  

 Highland Capital ADR Index -0.52 .500  0.25  -0.04  100.6  105.4  

 Garcia Hamilton Gov/Credit 0.35 .600  0.28  0.23  104.3  96.6  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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) $7,223,672 11.7 $845 0.01 11.6 0.05

RhumbLine S&P 400 (MCC) $1,771,061 11.7 $759 0.05 11.6 0.19

RhumbLine S&P 600 (SCC) $1,708,716 15.1 $183 0.01 15.1 0.05

Highland Capital (INEQ) $1,703,186 11.4 $1,920 0.13 11.3 0.50

Glovista (EMKT) $764,263 7.1 $1,248 0.17 6.9 0.70

American Realty (REAL) $3,246,587 -6.0 $8,953 0.26 -6.2 1.04

Garcia Hamilton (FIXD) $7,658,706 8.0 $4,243 0.06 7.9 0.25

Total Portfolio $24,076,737 7.9 $18,151 0.08 7.8 0.33

18



19 

 

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 DECEMBER 31ST, 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 7.9 3.7 6.5 10.8 2.7 7.2

  (RANK) (53) (93) (86) (82) (81) (90)

5TH %ILE 10.1 6.7 11.3 17.7 7.4 10.6

25TH %ILE 8.9 5.6 9.4 14.6 5.2 9.5

MEDIAN 8.0 4.9 8.2 12.9 4.2 8.8

75TH %ILE 6.8 4.5 7.3 11.3 3.1 8.0

95TH %ILE 4.4 3.4 5.4 8.1 1.3 6.5

Policy Idx 7.0 4.0 7.2 11.8 3.6 8.3
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 7.9 7.0 0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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 DECEMBER 31ST, 2023

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

RHUMBLINE S&P 500 (LCC) 67.5%

RHUMBLINE S&P 400 (MCC) 16.5%

RHUMBLINE S&P 600 (SCC) 16.0%

COMPONENT RETURNS AND RANKINGS

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

RHUMBLINE S&P 500 (Large Cap Core) 11.7 (44) 11.7 (44) 26.2 (36) 10.0 (42) 15.7 (34) $7,223,672

S&P 500 11.7 ---- 11.7 ---- 26.3 ---- 10.0 ---- 15.7 ---- ----

RHUMBLINE S&P 400 (Mid Cap) 11.7 (62) 11.7 (62) 16.4 (66) 8.1 (46) 12.6 (72) $1,771,061

S&P 400 11.7 ---- 11.7 ---- 16.4 ---- 8.1 ---- 12.6 ---- ----

RHUMBLINE S&P 600 (Small Cap) 15.1 (13) 15.1 (13) 16.0 (67) 7.3 (44) 11.0 (75) $1,708,716

S&P 600 Small Cap 15.1 ---- 15.1 ---- 16.1 ---- 7.3 ---- 11.0 ---- ----

TOTAL (Domestic Equity) 12.2 (44) 12.2 (44) 23.0 (36) 8.1 (55) 13.4 (55) $10,703,449

Custom Domestic Equity Index 12.4 ---- 12.4 ---- 22.7 ---- 9.3 ---- 14.4 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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 12.2 8.0 15.9 23.0 8.1 13.4

  (RANK) (44) (44) (35) (36) (55) (55)

5TH %ILE 16.3 13.4 25.1 43.0 15.3 19.0

25TH %ILE 13.6 9.5 17.4 26.1 10.9 15.7

MEDIAN 11.8 7.7 13.5 19.2 8.6 13.8

75TH %ILE 10.1 5.4 9.8 14.3 4.7 11.8

95TH %ILE 6.8 1.0 4.3 6.7 -4.0 9.1

Domestic Eq Idx 12.4 8.2 15.8 22.7 9.3 14.4
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 12.2 12.4 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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 DECEMBER 31ST, 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 10.3 5.2 8.9 18.4 0.4 6.9

  (RANK) (49) (49) (39) (45) (72) (81)

5TH %ILE 15.0 11.3 15.8 26.3 10.7 13.3

25TH %ILE 11.7 7.0 10.3 20.6 6.0 10.2

MEDIAN 10.2 5.1 7.8 17.7 3.3 8.7

75TH %ILE 8.8 3.1 5.5 14.5 -0.1 7.3

95TH %ILE 5.7 -0.6 -1.3 5.4 -7.3 4.4

ACWI ex US 9.8 5.8 8.6 16.2 2.0 7.6
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 10.3 9.8 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 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 DECEMBER 31ST, 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) 11.9 (23) 11.9 (23) 23.9 (10) 3.9 (46) 8.7 (50) $1,644,274

S&P ADR Index 4.7 ---- 4.7 ---- 15.1 ---- 7.2 ---- 8.9 ---- ----

TOTAL (International Equity) 11.9 (23) 11.9 (23) 23.9 (10) 3.9 (46) 8.7 (50) $1,644,274

S&P ADR Index 4.7 ---- 4.7 ---- 15.1 ---- 7.2 ---- 8.9 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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 11.9 6.4 11.2 23.9 3.9 8.7

  (RANK) (23) (32) (19) (10) (46) (50)

5TH %ILE 15.0 11.3 15.8 26.3 10.7 13.3

25TH %ILE 11.7 7.0 10.3 20.6 6.0 10.2

MEDIAN 10.2 5.1 7.8 17.7 3.3 8.7

75TH %ILE 8.8 3.1 5.5 14.5 -0.1 7.3

95TH %ILE 5.7 -0.6 -1.3 5.4 -7.3 4.4

ADR Index 4.7 3.3 6.9 15.1 7.2 8.9
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.9 4.7 7.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
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 DECEMBER 31ST, 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) 7.1 (69) 7.1 (69) 8.3 (75) -5.5 (64) 3.8 (81) $749,190

MSCI Emerging Markets Net 7.9 ---- 7.9 ---- 9.8 ---- -5.1 ---- 3.7 ---- ----

TOTAL (Emerging Markets) 7.1 (69) 7.1 (69) 8.3 (75) -5.5 (64) 3.8 (81) $749,190

MSCI Emerging Markets Net 7.9 ---- 7.9 ---- 9.8 ---- -5.1 ---- 3.7 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 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 7.1 3.0 4.5 8.3 -5.5 3.8

  (RANK) (69) (68) (66) (75) (64) (81)

5TH %ILE 13.2 13.4 24.1 30.5 13.1 13.3

25TH %ILE 9.5 8.2 13.5 20.0 3.3 8.1

MEDIAN 8.2 4.6 6.8 12.9 -3.2 5.7

75TH %ILE 6.6 2.3 3.4 8.2 -7.2 4.4

95TH %ILE -1.3 -6.4 -15.6 -9.9 -12.4 2.7

EM Net 7.9 4.7 5.6 9.8 -5.1 3.7
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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

12/23 7.1 7.9 -0.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 38

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 22

Batting Average .421
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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 -6.0 ---- -6.0 ---- -13.1 ---- 5.0 ---- 4.6 ---- $3,246,587

NCREIF NFI-ODCE Index -4.8 ---- -4.8 ---- -12.0 ---- 4.9 ---- 4.2 ---- ----

TOTAL -6.0 ---- -6.0 ---- -13.1 ---- 5.0 ---- 4.6 ---- $3,246,587

NCREIF NFI-ODCE Index -4.8 ---- -4.8 ---- -12.0 ---- 4.9 ---- 4.2 ---- ----
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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
9/23 -2.2 -1.9 -0.3

12/23 -6.0 -4.8 -1.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 31

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 11

Batting Average .645
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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) 8.1 ( 1) 8.1 ( 1) 5.2 (94) -3.7 (99) 1.0 (99) $7,477,160

Bloomberg Gov/Credit 6.6 ---- 6.6 ---- 5.7 ---- -3.5 ---- 1.4 ---- ----

TOTAL (Core Fixed Income) 8.1 ( 1) 8.1 ( 1) 5.2 (94) -3.7 (99) 1.0 (99) $7,477,160

Bloomberg Gov/Credit 6.6 ---- 6.6 ---- 5.7 ---- -3.5 ---- 1.4 ---- ----
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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 8.1 2.7 1.4 5.2 -3.7 1.0

  (RANK) ( 1) (97) (99) (94) (99) (99)

5TH %ILE 7.5 4.6 4.5 7.2 -1.5 2.7

25TH %ILE 7.0 3.7 3.1 6.5 -2.7 1.9

MEDIAN 6.8 3.5 2.8 6.0 -3.0 1.6

75TH %ILE 6.6 3.3 2.5 5.7 -3.3 1.4

95TH %ILE 5.7 2.8 1.7 5.1 -3.5 1.1

Gov/Credit 6.6 3.4 2.5 5.7 -3.5 1.4
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG GOV/CREDIT

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 8.1 6.6 1.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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 $ 507,894 4.75% 12.6% Information Technology $ 2994.4 B

 2 MICROSOFT CORP   504,270 4.71% 19.3% Information Technology 2794.8 B

 3 AMAZON.COM INC   249,334 2.33% 19.5% Consumer Discretionary 1570.2 B

 4 NVIDIA CORP   220,868 2.06% 13.9% Information Technology 1223.2 B

 5 ALPHABET INC   149,189 1.39% 6.8% Communication Services 948.6 B

 6 META PLATFORMS INC   141,584 1.32% 17.9% Communication Services 909.6 B

 7 ALPHABET INC   126,696 1.18% 6.9% Communication Services 806.8 B

 8 TESLA INC   123,992 1.16% -0.7% Consumer Discretionary 789.9 B

 9 BERKSHIRE HATHAWAY INC   116,984 1.09% 1.8% Financials 466.7 B

 10 JPMORGAN CHASE & CO   88,792 .83% 18.2% Financials 491.8 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

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

Consumer Price Index Economic Data -0.3 -0.3 3.4 5.6 4.1 2.8

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

Russell 3000 Broad Equity 12.1 12.1 26.0 8.5 15.2 11.5
S&P 500 Large Cap Core 11.7 11.7 26.3 10.0 15.7 12.0
Russell 1000 Large Cap 12.0 12.0 26.5 9.0 15.5 11.8
Russell 1000 Growth Large Cap Growth 14.2 14.2 42.7 8.9 19.5 14.9
Russell 1000 Value Large Cap Value 9.5 9.5 11.5 8.9 10.9 8.4
Russell Mid Cap Midcap 12.8 12.8 17.2 5.9 12.7 9.4
Russell Mid Cap Growth Midcap Growth 14.5 14.5 25.9 1.3 13.8 10.6
Russell Mid Cap Value Midcap Value 12.1 12.1 12.7 8.4 11.2 8.3
Russell 2000 Small Cap 14.0 14.0 16.9 2.2 10.0 7.1
Russell 2000 Growth Small Cap Growth 12.7 12.7 18.7 -3.5 9.2 7.1
Russell 2000 Value Small Cap Value 15.3 15.3 14.6 7.9 10.0 6.7

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

MSCI All Country World ex US Foreign Equity 9.8 9.8 16.2 2.0 7.6 4.3
MSCI EAFE Developed Markets Equity 10.5 10.5 18.9 4.5 8.7 4.8
MSCI EAFE Growth Developed Markets Growth 12.8 12.8 18.0 0.6 9.2 5.5
MSCI EAFE Value Developed Markets Value 8.3 8.3 19.8 8.3 7.8 3.8
MSCI Emerging Markets Emerging Markets Equity 7.9 7.9 10.3 -4.7 4.1 3.0

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

Bloomberg Aggregate Index Core Fixed Income 6.8 6.8 5.5 -3.3 1.1 1.8
Bloomberg Gov’t Bond Treasuries 5.6 5.6 4.1 -3.1 1.0 1.5
Bloomberg Credit Bond Corporate Bonds 8.2 8.2 8.2 -2.1 3.2 3.2
Intermediate Aggregate Core Intermediate 5.5 5.5 5.2 -2.1 1.1 1.6
ML/BoA 1-3 Year Treasury Short Term Treasuries 2.5 2.5 4.2 -0.1 1.2 1.0
Bloomberg High Yield High Yield Bonds 7.2 7.2 13.4 1.4 5.0 4.4

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

Bloomberg Global Treasury Ex US International Treasuries 9.9 9.9 6.2 -7.8 -1.9 -0.7
NCREIF NFI-ODCE Index Real Estate -4.8 -4.8 -12.0 4.9 4.2 7.3
HFRI FOF Composite Hedge Funds 1.0 1.0 3.9 1.5 4.6 3.0
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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 DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/13

Total Portfolio - Gross 12.2 23.0 8.1 13.4 10.4

DOMESTIC EQUITY RANK (44) (36) (55) (55) (43)

Total Portfolio - Net 12.2 23.0 8.1 13.3 10.3

S&P 1500 11.8 25.5 9.8 14.3 11.3

 Domestic Equity - Gross 12.2 23.0 8.1 13.4 10.4

DOMESTIC EQUITY RANK (44) (36) (55) (55) (43)

S&P 1500 11.8 25.5 9.8 14.3 11.3

S&P 500 11.7 26.3 10.0 15.7 12.0

Russell 1000G 14.2 42.7 8.9 19.5 14.9

Russell 1000V 9.5 11.5 8.9 10.9 8.4

S&P 400 11.7 16.4 8.1 12.6 9.3

S&P 600 15.1 16.1 7.3 11.0 8.7

ASSET ALLOCATION

Domestic Equity 100.0% $ 10,703,449

Total Portfolio 100.0% $ 10,703,449

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 9,729,223
Contribs / Withdrawals        -201,269
Income               0
Capital Gains / Losses       1,175,495

   $ 10,703,449
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,729,223
       -201,269
      1 ,175,495

      1 ,175,495

   $ 10,703,449

              0
      1 ,175,495

PERIOD
12/13 - 12/23

    $  5 ,922,685
     - 4 ,017,939
      8 ,798,703

      8 ,798,703

   $ 10,703,449

              0
      8 ,798,703

VALUE ASSUMING

6.0% RETURN $      5,837,509
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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 12.2 8.0 15.9 23.0 8.1 13.4

  (RANK) (44) (44) (35) (36) (55) (55)

5TH %ILE 16.3 13.4 25.1 43.0 15.3 19.0

25TH %ILE 13.6 9.5 17.4 26.1 10.9 15.7

MEDIAN 11.8 7.7 13.5 19.2 8.6 13.8

75TH %ILE 10.1 5.4 9.8 14.3 4.7 11.8

95TH %ILE 6.8 1.0 4.3 6.7 -4.0 9.1

S&P 1500 11.8 8.0 17.1 25.5 9.8 14.3
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BAY HARBOR - RHUMBLINE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 1500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 12.2 11.8 0.4

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
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 - RHUMBLINE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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BAY HARBOR - RHUMBLINE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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BAY HARBOR - RHUMBLINE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 507,894 4.75% 12.6% Information Technology $ 2994.4 B

 2 MICROSOFT CORP   504,270 4.71% 19.3% Information Technology 2794.8 B

 3 AMAZON.COM INC   249,334 2.33% 19.5% Consumer Discretionary 1570.2 B

 4 NVIDIA CORP   220,868 2.06% 13.9% Information Technology 1223.2 B

 5 ALPHABET INC   149,189 1.39% 6.8% Communication Services 948.6 B

 6 META PLATFORMS INC   141,584 1.32% 17.9% Communication Services 909.6 B

 7 ALPHABET INC   126,696 1.18% 6.9% Communication Services 806.8 B

 8 TESLA INC   123,992 1.16% -0.7% Consumer Discretionary 789.9 B

 9 BERKSHIRE HATHAWAY INC   116,984 1.09% 1.8% Financials 466.7 B

 10 JPMORGAN CHASE & CO   88,792 .83% 18.2% Financials 491.8 B

MARKET  CAPITALIZATION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<10.0 10.0 - 40.0 40.0 - 100.0 100.0 - 200.0 200.0+

PORTFOLIO

S&P 1500

-48

-32

-16

0

16

32

48

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

RETURN BY MARKET CAPITALIZATION

BILLIONS OF DOLLARS

<10.0 10.0 - 40.0 40.0 - 100.0 100.0 - 200.0 200.0+

8



Associates, Inc.
© 1990, 2024

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

PERFORMANCE REVIEW
DECEMBER 2023





BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/13

Total Portfolio - Gross 11.4 23.2 3.7 8.2 3.7

INTERNATIONAL EQUITY RANK (29) (11) (48) (60) (92)

Total Portfolio - Net 11.3 22.6 3.2 7.6 3.1

ADR Index 4.7 15.1 7.2 8.9 4.2

 Developed Markets Equity - Gross 11.9 23.9 3.9 8.7 3.7

INTERNATIONAL EQUITY RANK (23) (10) (46) (50) (92)

ADR Index 4.7 15.1 7.2 8.9 4.2

MSCI EAFE 10.5 18.9 4.5 8.7 4.8

EAFE Growth 12.8 18.0 0.6 9.2 5.5

EAFE Value 8.3 19.8 8.3 7.8 3.8

ASSET ALLOCATION

Int’l Developed 96.5% $ 1,644,274

Cash 3.5% 58,912

Total Portfolio 100.0% $ 1,703,186

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 1,531,425
Contribs / Withdrawals          - 2,325
Income           8,635
Capital Gains / Losses         165,451

    $ 1,703,186
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,531,425
         - 2 ,325
        174,086

        174,086

    $  1 ,703,186

          8 ,635
        165,451

PERIOD
12/13 - 12/23

    $  1 ,263,599
        - 75,261
        514,848

        514,848

    $  1 ,703,186

        324,206
        190,642

VALUE ASSUMING

6.0% RETURN $      2,161,871
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY DECEMBER 31ST, 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 11.4 6.1 10.9 23.2 3.7 8.2

  (RANK) (29) (38) (22) (11) (48) (60)

5TH %ILE 15.0 11.3 15.8 26.3 10.7 13.3

25TH %ILE 11.7 7.0 10.3 20.6 6.0 10.2

MEDIAN 10.2 5.1 7.8 17.7 3.3 8.7

75TH %ILE 8.8 3.1 5.5 14.5 -0.1 7.3

95TH %ILE 5.7 -0.6 -1.3 5.4 -7.3 4.4

ADR Index 4.7 3.3 6.9 15.1 7.2 8.9
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.4 4.7 6.7

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
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
GLOVISTA INVESTMENTS - GLOBAL EMERGING MARKET EQUITIES

PERFORMANCE REVIEW
DECEMBER 2023





BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 06/14

Total Portfolio - Gross 7.1 8.2 -5.5 3.8 1.1

EMERGING MARKETS RANK (70) (75) (64) (81) (86)

Total Portfolio - Net 6.9 7.5 -6.2 3.1 0.4

MSCI EM Net 7.9 9.8 -5.1 3.7 2.2

 Emerging Markets Equity - Gross 7.1 8.3 -5.5 3.8 1.1

EMERGING MARKETS RANK (69) (75) (64) (81) (87)

MSCI EM Net 7.9 9.8 -5.1 3.7 2.2

ASSET ALLOCATION

Emerging Markets 98.0% $ 749,190

Cash 2.0% 15,073

Total Portfolio 100.0% $ 764,263

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

      $ 714,599
Contribs / Withdrawals          - 1,065
Income          14,785
Capital Gains / Losses          35,944

      $ 764,263

2



BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  714,599
         - 1 ,065
         50,729

         50,729

      $  764,263

         14,785
         35,944

PERIOD
6/14 - 12/23

      $  763,317
        - 87,442
         88,388

         88,388

      $  764,263

        167,146
        - 78,758

VALUE ASSUMING

6.0% RETURN $      1,210,395
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES DECEMBER 31ST, 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 7.1 2.9 4.4 8.2 -5.5 3.8

  (RANK) (70) (68) (67) (75) (64) (81)

5TH %ILE 13.2 13.4 24.1 30.5 13.1 13.3

25TH %ILE 9.5 8.2 13.5 20.0 3.3 8.1

MEDIAN 8.2 4.6 6.8 12.9 -3.2 5.7

75TH %ILE 6.6 2.3 3.4 8.2 -7.2 4.4

95TH %ILE -1.3 -6.4 -15.6 -9.9 -12.4 2.7

EM Net 7.9 4.7 5.6 9.8 -5.1 3.7
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES DECEMBER 31ST, 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

12/23 7.1 7.9 -0.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 38

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 22

Batting Average .421

5



Associates, Inc.
© 1990, 2024

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

PERFORMANCE REVIEW
DECEMBER 2023





BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross -6.0 -13.1 5.0 4.6

Total Portfolio - Net -6.2 -14.0 3.8 3.4

NCREIF ODCE -4.8 -12.0 4.9 4.2

 Real Estate - Gross -6.0 -13.1 5.0 4.6

NCREIF ODCE -4.8 -12.0 4.9 4.2

ASSET ALLOCATION

Real Estate 100.0% $ 3,246,587

Total Portfolio 100.0% $ 3,246,587

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 3,462,828
Contribs / Withdrawals          - 8,953
Income          25,166
Capital Gains / Losses        -232,454

    $ 3,246,587
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,462,828
         - 8 ,953
       -207,288

       -207,288

    $  3 ,246,587

         25,166
       -232,454

FIVE
YEARS

    $  2 ,049,045
        850,985
        346,557

        346,557

    $  3 ,246,587

        429,077
        - 82,520

VALUE ASSUMING

6.0% RETURN $      3,661,625
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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 -1.9 -0.3

12/23 -6.0 -4.8 -1.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/13

Total Portfolio - Gross 8.0 5.1 -3.4 1.1 2.3

CORE FIXED INCOME RANK ( 3) (95) (91) (94) (45)

Total Portfolio - Net 7.9 4.9 -3.6 0.9 2.1

Gov/Credit 6.6 5.7 -3.5 1.4 2.0

 Fixed Income - Gross 8.1 5.2 -3.7 1.0 2.3

CORE FIXED INCOME RANK ( 1) (94) (99) (99) (46)

Gov/Credit 6.6 5.7 -3.5 1.4 2.0

Aggregate Index 6.8 5.5 -3.3 1.1 1.8

Int Gov/Credit 4.6 5.2 -1.6 1.6 1.7

ASSET ALLOCATION

Fixed Income 97.6% $ 7,477,160

Cash 2.4% 181,546

Total Portfolio 100.0% $ 7,658,706

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 6,745,337
Contribs / Withdrawals         368,809
Income          37,188
Capital Gains / Losses         507,372

    $ 7,658,706
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,745,337
        368,809
        544,560

        544,560

    $  7 ,658,706

         37,188
        507,372

PERIOD
12/13 - 12/23

    $  5 ,730,043
        404,066
      1 ,524,597

      1 ,524,597

    $  7 ,658,706

      2 ,029,059
       -504,462

VALUE ASSUMING

6.0% RETURN $     10,755,831
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
GOV/CREDIT

Core Fixed Income Universe

Core Fixed Income Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 8.0 2.7 1.4 5.1 -3.4 1.1

  (RANK) ( 3) (98) (99) (95) (91) (94)

5TH %ILE 7.5 4.6 4.5 7.2 -1.5 2.7

25TH %ILE 7.0 3.7 3.1 6.5 -2.7 1.9

MEDIAN 6.8 3.5 2.8 6.0 -3.0 1.6

75TH %ILE 6.6 3.3 2.5 5.7 -3.3 1.4

95TH %ILE 5.7 2.8 1.7 5.1 -3.5 1.1

Gov/Credit 6.6 3.4 2.5 5.7 -3.5 1.4
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 8.0 6.6 1.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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 DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO GOV/CREDIT

No. of Securities 35

Duration 7.70

YTM 4.71

Average Coupon 3.00

Avg Maturity / WAL 10.19

Average Quality USG-AAA

9,301

6.38

5.46

3.10

8.95

AA
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio - Gross 3.8 12.0 10.5 2.9 6.4 6.1
PUBLIC FUND RANK (75) (67) (85) (84) (91) (88)

Total Portfolio - Net 3.7 11.8 10.2 2.6 6.1 5.8
Policy Index 4.3 11.6 11.9 4.2 7.5 6.9
Shadow Index 4.1 11.6 11.0 3.5 7.0 6.6

 Domestic Equity - Gross 9.2 22.4 26.5 8.4 12.5 11.2
DOMESTIC EQUITY RANK (48) (45) (41) (49) (51) (43)
Domestic Eq Idx 8.9 22.4 26.1 9.0 13.4 11.7
S&P 1500 10.3 23.3 29.2 11.0 13.7 12.1
S&P 500 10.6 23.5 29.9 11.5 15.0 13.0
S&P 400 10.0 22.8 23.3 7.0 11.7 10.0
S&P 600 2.5 18.0 15.9 2.3 9.1 8.8

 International Equity - Gross 4.6 15.4 13.9 0.0 5.8 3.4
INTERNATIONAL EQUITY RANK (57) (50) (50) (78) (80) (96)
ACWI Ex-US 4.8 15.1 13.8 2.4 6.5 4.7

 Developed Markets Equity - Gross 5.7 18.3 17.6 3.5 7.8 4.4
INTERNATIONAL EQUITY RANK (41) (21) (27) (50) (47) (87)
ADR Index 8.7 13.8 16.2 7.8 8.5 5.1
MSCI EAFE 5.9 17.0 15.9 5.3 7.9 5.3

 Emerging Markets Equity - Gross 2.4 9.7 6.9 -6.1 2.2 ----
EMERGING MARKETS RANK (59) (69) (74) (70) (80) ----
MSCI EM Net 2.4 10.4 8.2 -5.1 2.2 2.9

 Real Estate - Gross -2.2 -8.1 -12.1 3.6 3.7 ----
NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 6.8

 Fixed Income - Gross -1.3 6.6 0.0 -2.8 0.2 1.9
CORE FIXED INCOME RANK (99) (27) (98) (98) (99) (68)
Gov/Credit -0.7 5.9 1.7 -2.4 0.6 1.7
Aggregate Index -0.8 6.0 1.7 -2.5 0.4 1.5

ASSET ALLOCATION

Domestic Equity 46.5% $ 11,681,905

Int’l Developed 6.8% 1,704,430

Emerging Markets 3.1% 779,350

Real Estate 12.6% 3,165,657

Fixed Income 30.4% 7,638,331

Cash 0.5% 131,619

Total Portfolio 100.0% $ 25,101,292

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 24,076,737
Contribs / Withdrawals         107,687
Income         114,249
Capital Gains / Losses         802,619

   $ 25,101,292
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 24,076,737
        107,687
        916,868

        916,868

   $ 25,101,292

        114,249
        802,619

PERIOD
3/14 - 3/24

   $ 14,529,232
     - 1 ,524,837
     12,096,897

     12,096,897

   $ 25,101,292

      3 ,262,092
      8 ,834,805

VALUE ASSUMING

6.0% RETURN $     24,601,650
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

CURRENT

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

DOMESTIC EQUITY     $ 11, 681, 905 46.5% 40.0% 6.5%

INTERNATIONAL EQUITY        2, 483, 780  9.9% 15.0% -5.1%

        DEVELOPED MARKETS EQUITY       1, 704, 430  6.8% 10.0% -3.2%

        EMERGING MARKETS EQUITY          779, 350  3.1% 5.0% -1.9%

REAL ESTATE        3, 165, 657 12.6% 15.0% -2.4%

FIXED INCOME        7, 638, 331 30.4% 30.0% 0.4%

CASH & EQUIVALENT          131, 619  0.5% 0.0% 0.5%

TOTAL FUND     $ 25, 101, 292 100.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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)  3.8 (75) 12.0 (67) 10.5 (85) 2.9 (84) 6.4 (91) 6.1  (88) 03/14

 Policy Index  4.3 ---- 11.6 ---- 11.9 ---- 4.2 ---- 7.5 ---- 6.9  ---- 03/14

 RhumbLine (Domestic Eq)  9.2 (48) 22.4 (45) 26.5 (41) 8.4 (49) 12.5 (51) 11.2  (43) 03/14

 S&P 1500  10.3 ---- 23.3 ---- 29.2 ---- 11.0 ---- 13.7 ---- 12.1  ---- 03/14

 RhumbLine S&P 500 (LC Core)  10.5 (53) 23.4 (58) 29.8 (53) 11.5 (41) 15.0 (40) 12.9  (41) 03/14

 S&P 500  10.6 ---- 23.5 ---- 29.9 ---- 11.5 ---- 15.0 ---- 13.0  ---- 03/14

 RhumbLine S&P 400 (Mid Cap)  10.0 (32) 22.8 (40) 23.3 (46) 7.0 (53) 11.7 (56) 10.0  (63) 03/14

 S&P 400  10.0 ---- 22.8 ---- 23.3 ---- 7.0 ---- 11.7 ---- 10.0  ---- 03/14

 RhumbLine S&P 600 (Small Cap)  2.5 (91) 17.9 (63) 15.9 (78) 2.3 (63) 9.1 (76) 8.8  (68) 03/14

 S&P 600  2.5 ---- 18.0 ---- 15.9 ---- 2.3 ---- 9.1 ---- 8.8  ---- 03/14

 Int’l Equity (Intl Eq)  4.6 (57) 15.4 (50) 13.9 (50) 0.0 (78) 5.8 (80) 3.4  (96) 03/14

 ACWI Ex-US  4.8 ---- 15.1 ---- 13.8 ---- 2.4 ---- 6.5 ---- 4.7  ---- 03/14

 Highland Capital (Intl Eq)  5.5 (43) 17.5 (29) 16.9 (30) 3.3 (52) 7.4 (55) 4.3  (89) 03/14

 ADR Index  8.7 ---- 13.8 ---- 16.2 ---- 7.8 ---- 8.5 ---- 5.1  ---- 03/14

 Glovista (Emerging Mkt)  2.3 (59) 9.6 (69) 6.9 (74) -6.1 (70) 2.3 (79) 1.3  (89) 06/14

 MSCI EM Net  2.4 ---- 10.4 ---- 8.2 ---- -5.1 ---- 2.2 ---- 2.4  ---- 06/14

 American Realty  -2.2 ---- -8.1 ---- -12.1 ---- 3.6 ---- 3.7 ---- 3.9  ---- 12/18

 NCREIF ODCE  -2.4 ---- -7.1 ---- -11.3 ---- 3.4 ---- 3.5 ---- 3.6  ---- 12/18

 Garcia Hamilton (Core Fixed)  -1.3 (99) 6.6 (33) 0.0 (98) -2.5 (92) 0.4 (95) 1.9  (64) 03/14

 Gov/Credit  -0.7 ---- 5.9 ---- 1.7 ---- -2.4 ---- 0.6 ---- 1.7  ---- 03/14
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Since
Portfolio Quarter FYTD 1 Year 3 Years 5 Years Inception

 Composite  3.7  11.8  10.2  2.6  6.1  5.8   03/14

 Policy Index  4.3  11.6  11.9  4.2  7.5  6.9   03/14

 RhumbLine  9.1  22.4  26.5  8.4  12.5  11.1   03/14

 S&P 1500  10.3  23.3  29.2  11.0  13.7  12.1   03/14

 RhumbLine S&P 500  10.5  23.4  29.7  11.4  15.0  12.8   03/14

 S&P 500  10.6  23.5  29.9  11.5  15.0  13.0   03/14

 RhumbLine S&P 400  9.9  22.7  23.2  6.9  11.6  9.9   03/14

 S&P 400  10.0  22.8  23.3  7.0  11.7  10.0   03/14

 RhumbLine S&P 600  2.4  17.9  15.8  2.2  9.1  8.7   03/14

 S&P 600  2.5  18.0  15.9  2.3  9.1  8.8   03/14

 Highland Capital  5.4  17.2  16.4  2.8  6.9  3.8   03/14

 ADR Index  8.7  13.8  16.2  7.8  8.5  5.1   03/14

 Glovista  2.2  9.2  6.1  -6.7  1.6  0.6   06/14

 MSCI EM Net  2.4  10.4  8.2  -5.1  2.2  2.4   06/14

 American Realty  -2.5  -8.6  -13.1  2.4  2.6  2.8   12/18

 NCREIF ODCE  -2.4  -7.1  -11.3  3.4  3.5  3.6   12/18

 Garcia Hamilton  -1.4  6.4  -0.2  -2.8  0.1  1.7   03/14

 Gov/Credit  -0.7  5.9  1.7  -2.4  0.6  1.7   03/14

11



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

RhumbLine S&P 500 (LCC) $7,984,170 31.8 25.0

RhumbLine S&P 400 (MCC) $1,947,283 7.8 7.5

RhumbLine S&P 600 (SCC) $1,750,452 7.0 7.5

Highland Capital (INEQ) $1,794,001 7.1 10.0

Glovista (EMKT) $781,133 3.1 5.0

American Realty (REAL) $3,165,657 12.6 15.0

Garcia Hamilton (FIXD) $7,677,686 30.6 30.0

Cash (CASH) $910 0.0 0.0

Total Portfolio $25,101,292 100.0 100.0

RHUMBLINE S&P 500 (LCC) 31.8%

RHUMBLINE S&P 400 (MCC) 7.8%

RHUMBLINE S&P 600 (SCC) 7.0%

HIGHLAND CAPITAL (INEQ) 7.1%

GLOVISTA (EMKT) 3.1%

AMERICAN REALTY (REAL) 12.6%

GARCIA HAMILTON (FIXD) 30.6%

CASH (CASH) 0.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2024

RhumbLine S&P 500  (LCC) 10.5 7,223,672 -869 761,367 7,984,170

RhumbLine S&P 400  (MCC) 10.0 1,771,061 -204 176,426 1,947,283

RhumbLine S&P 600  (SCC) 2.5 1,708,716 -193 41,929 1,750,452

Highland Capital  (INEQ) 5.5 1,703,186 -2,438 93,253 1,794,001

Glovista  (EMKT) 2.3 764,263 -1,018 17,888 781,133

American Realty  (REAL) -2.2 3,246,587 -8,730 -72,200 3,165,657

Garcia Hamilton  (FIXD) -1.3 7,658,706 121,139 -102,159 7,677,686

Cash  (CASH) --- 546 0 364 910

Total Portfolio 3.8 24,076,737 107,687 916,868 25,101,292
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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 -1.42 .250  0.20  -1.15  95.2  110.2  

 Domestic Equity Domestic Eq Idx -0.85 .500  0.52  -0.45  101.2  106.0  

 RhumbLine S&P 500 S&P 500 -0.02 .917  0.70  -1.35  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .917  0.44  -0.24  99.9  99.9  

 RhumbLine S&P 600 S&P 600 -0.01 1.000  0.13  -0.45  99.7  99.8  

 Int’l Equity ACWI Ex-US -2.48 .333  0.00  -0.92  98.4  114.8  

 Highland Capital ADR Index -4.20 .417  0.20  -0.51  79.8  108.7  

 Glovista MSCI EM Net -1.21 .333  -0.49  -0.52  89.9  101.0  

 American Realty NCREIF ODCE 0.05 .583  0.27  0.19  107.8  107.0  

 Garcia Hamilton Gov/Credit -0.04 .417  -0.47  -0.06  107.2  106.3  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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 -1.46 .350  0.50  -0.87  98.3  111.0  

 Domestic Equity Domestic Eq Idx -0.95 .400  0.66  -0.68  98.3  103.4  

 RhumbLine S&P 500 S&P 500 0.00 .950  0.84  -0.92  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.01 .750  0.58  -0.45  99.8  99.8  

 RhumbLine S&P 600 S&P 600 -0.01 .950  0.45  -0.43  99.8  99.8  

 Int’l Equity ACWI Ex-US -1.14 .500  0.33  -0.03  111.9  116.0  

 Highland Capital ADR Index -1.24 .500  0.40  -0.08  102.5  109.6  

 Glovista MSCI EM Net 0.08 .500  0.16  0.00  100.6  100.2  

 American Realty NCREIF ODCE 0.11 .650  0.36  0.27  107.0  105.1  

 Garcia Hamilton Gov/Credit -0.23 .500  -0.08  -0.12  100.2  104.7  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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 -1.12 .375  0.59  -0.69  99.3  114.1  

 Domestic Equity Domestic Eq Idx -0.59 .500  0.70  -0.57  98.7  102.9  

 RhumbLine S&P 500 S&P 500 -0.01 .925  0.86  -1.17  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .775  0.58  -0.46  99.8  99.8  

 RhumbLine S&P 600 S&P 600 0.00 .925  0.49  -0.37  99.8  99.8  

 Int’l Equity ACWI Ex-US -1.64 .450  0.23  -0.32  103.7  114.6  

 Highland Capital ADR Index -0.75 .500  0.28  -0.08  99.0  105.4  

 Garcia Hamilton Gov/Credit 0.23 .575  0.19  0.15  103.3  98.4  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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) $7,984,170 10.5 $929 0.01 10.5 0.05

RhumbLine S&P 400 (MCC) $1,947,283 10.0 $224 0.01 9.9 0.05

RhumbLine S&P 600 (SCC) $1,750,452 2.5 $210 0.01 2.4 0.05

Highland Capital (INEQ) $1,794,001 5.5 $2,140 0.13 5.4 0.50

Glovista (EMKT) $781,133 2.3 $1,316 0.17 2.2 0.69

American Realty (REAL) $3,165,657 -2.2 $8,730 0.27 -2.5 1.08

Garcia Hamilton (FIXD) $7,677,686 -1.3 $4,771 0.06 -1.4 0.25

Total Portfolio $25,101,292 3.8 $18,320 0.08 3.7 0.30
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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 MARCH 31ST, 2024

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 3.8 12.0 7.6 10.5 2.9 6.4

  (RANK) (75) (67) (88) (85) (84) (91)

5TH %ILE 6.2 16.3 12.6 17.7 7.3 9.9

25TH %ILE 5.3 14.6 11.1 15.0 5.3 8.7

MEDIAN 4.7 13.2 9.9 13.4 4.4 8.0

75TH %ILE 3.8 11.1 8.6 11.6 3.3 7.1

95TH %ILE 2.2 7.7 6.1 7.8 1.9 5.7

Policy Idx 4.3 11.6 8.5 11.9 4.2 7.5

20



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 7.9 7.0 0.9
3/24 3.8 4.3 -0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 25

Batting Average .375
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

RHUMBLINE S&P 500 (LCC) 68.3%

RHUMBLINE S&P 400 (MCC) 16.7%

RHUMBLINE S&P 600 (SCC) 15.0%

COMPONENT RETURNS AND RANKINGS

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

RHUMBLINE S&P 500 (Large Cap Core) 10.5 (53) 23.4 (58) 29.8 (53) 11.5 (41) 15.0 (40) $7,984,170

S&P 500 10.6 ---- 23.5 ---- 29.9 ---- 11.5 ---- 15.0 ---- ----

RHUMBLINE S&P 400 (Mid Cap) 10.0 (32) 22.8 (40) 23.3 (46) 7.0 (53) 11.7 (56) $1,947,283

S&P 400 10.0 ---- 22.8 ---- 23.3 ---- 7.0 ---- 11.7 ---- ----

RHUMBLINE S&P 600 (Small Cap) 2.5 (91) 17.9 (63) 15.9 (78) 2.3 (63) 9.1 (76) $1,750,452

S&P 600 Small Cap 2.5 ---- 18.0 ---- 15.9 ---- 2.3 ---- 9.1 ---- ----

TOTAL (Domestic Equity) 9.2 (48) 22.4 (45) 26.5 (41) 8.4 (49) 12.5 (51) $11,681,905

Custom Domestic Equity Index 8.9 ---- 22.4 ---- 26.1 ---- 9.0 ---- 13.4 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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 9.2 22.4 17.9 26.5 8.4 12.5

  (RANK) (48) (45) (45) (41) (49) (51)

5TH %ILE 14.9 31.6 27.4 41.9 13.8 18.0

25TH %ILE 11.2 24.7 20.6 30.3 11.0 14.8

MEDIAN 9.0 21.7 17.1 24.1 8.3 12.6

75TH %ILE 6.6 18.6 13.4 18.8 4.5 10.4

95TH %ILE 3.1 13.5 7.1 10.7 -2.7 7.6

Domestic Eq Idx 8.9 22.4 17.8 26.1 9.0 13.4
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 12.2 12.4 -0.2
3/24 9.2 8.9 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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 MARCH 31ST, 2024

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 15.4 10.1 13.9 0.0 5.8

  (RANK) (57) (50) (50) (50) (78) (80)

5TH %ILE 10.7 22.9 20.1 26.5 9.5 12.6

25TH %ILE 6.8 17.9 13.5 18.0 5.9 9.0

MEDIAN 5.0 15.4 10.1 13.8 3.4 7.6

75TH %ILE 2.7 12.2 6.8 10.0 0.5 6.1

95TH %ILE -0.7 6.8 1.4 1.6 -6.8 2.7

ACWI Ex-US 4.8 15.1 10.9 13.8 2.4 6.5
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 10.3 9.8 0.5
3/24 4.6 4.8 -0.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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 MARCH 31ST, 2024

DEVELOPED MARKETS EQUITY MANAGER SUMMARY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE
FIXED INCOME

CASH

DOMESTIC EQUITY

HIGHLAND CAPITAL (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

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

HIGHLAND CAPITAL (International Equity) 5.7 (41) 18.3 (21) 17.6 (27) 3.5 (50) 7.8 (47) $1,704,430

S&P ADR Index 8.7 ---- 13.8 ---- 16.2 ---- 7.8 ---- 8.5 ---- ----

TOTAL (International Equity) 5.7 (41) 18.3 (21) 17.6 (27) 3.5 (50) 7.8 (47) $1,704,430

S&P ADR Index 8.7 ---- 13.8 ---- 16.2 ---- 7.8 ---- 8.5 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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 5.7 18.3 12.5 17.6 3.5 7.8

  (RANK) (41) (21) (31) (27) (50) (47)

5TH %ILE 10.7 22.9 20.1 26.5 9.5 12.6

25TH %ILE 6.8 17.9 13.5 18.0 5.9 9.0

MEDIAN 5.0 15.4 10.1 13.8 3.4 7.6

75TH %ILE 2.7 12.2 6.8 10.0 0.5 6.1

95TH %ILE -0.7 6.8 1.4 1.6 -6.8 2.7

ADR Index 8.7 13.8 12.2 16.2 7.8 8.5
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.9 4.7 7.2
3/24 5.7 8.7 -3.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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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) 2.4 (59) 9.7 (69) 6.9 (74) -6.1 (70) 2.2 (80) $779,350

MSCI Emerging Markets Net 2.4 ---- 10.4 ---- 8.2 ---- -5.1 ---- 2.2 ---- ----

TOTAL (Emerging Markets) 2.4 (59) 9.7 (69) 6.9 (74) -6.1 (70) 2.2 (80) $779,350

MSCI Emerging Markets Net 2.4 ---- 10.4 ---- 8.2 ---- -5.1 ---- 2.2 ---- ----
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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 2.4 9.7 5.4 6.9 -6.1 2.2

  (RANK) (59) (69) (68) (74) (70) (80)

5TH %ILE 7.6 17.7 20.9 30.3 10.7 12.0

25TH %ILE 5.0 13.9 12.9 17.2 2.8 6.8

MEDIAN 3.1 11.6 7.9 10.6 -2.9 4.0

75TH %ILE 1.4 8.8 4.5 6.5 -6.7 2.5

95TH %ILE -1.5 -2.6 -5.8 -14.9 -12.8 -0.4

EM Net 2.4 10.4 7.2 8.2 -5.1 2.2
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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

12/23 7.1 7.9 -0.8
3/24 2.4 2.4 0.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 39

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 22

Batting Average .436
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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 ---- -8.1 ---- -12.1 ---- 3.6 ---- 3.7 ---- $3,165,657

NCREIF NFI-ODCE Index -2.4 ---- -7.1 ---- -11.3 ---- 3.4 ---- 3.5 ---- ----

TOTAL -2.2 ---- -8.1 ---- -12.1 ---- 3.6 ---- 3.7 ---- $3,165,657

NCREIF NFI-ODCE Index -2.4 ---- -7.1 ---- -11.3 ---- 3.4 ---- 3.5 ---- ----

33



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

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 -1.9 -0.3

12/23 -6.0 -4.8 -1.2

3/24 -2.2 -2.4 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 32

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 11

Batting Average .656
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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) 6.6 (27) 0.0 (98) -2.8 (98) 0.2 (99) $7,638,331

Bloomberg Gov/Credit -0.7 ---- 5.9 ---- 1.7 ---- -2.4 ---- 0.6 ---- ----

TOTAL (Core Fixed Income) -1.3 (99) 6.6 (27) 0.0 (98) -2.8 (98) 0.2 (99) $7,638,331

Bloomberg Gov/Credit -0.7 ---- 5.9 ---- 1.7 ---- -2.4 ---- 0.6 ---- ----
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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 6.6 1.4 0.0 -2.8 0.2

  (RANK) (99) (27) (98) (98) (98) (99)

5TH %ILE 0.4 7.4 4.9 4.8 -0.5 2.2

25TH %ILE -0.2 6.7 3.6 3.1 -1.8 1.2

MEDIAN -0.4 6.4 3.0 2.4 -2.0 0.9

75TH %ILE -0.7 6.1 2.6 1.7 -2.3 0.7

95TH %ILE -0.9 5.6 2.1 1.2 -2.6 0.4

Gov/Credit -0.7 5.9 2.7 1.7 -2.4 0.6
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG GOV/CREDIT

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 8.1 6.6 1.5
3/24 -1.3 -0.7 -0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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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 MICROSOFT CORP $ 566,289 4.85% 12.1% Information Technology $ 3126.1 B

 2 APPLE INC   450,821 3.86% -10.8% Information Technology 2648.0 B

 3 NVIDIA CORP   403,891 3.46% 82.5% Information Technology 2258.9 B

 4 AMAZON.COM INC   298,709 2.56% 18.7% Consumer Discretionary 1873.7 B

 5 META PLATFORMS INC   193,746 1.66% 37.3% Communication Services 1237.9 B

 6 ALPHABET INC   161,042 1.38% 8.1% Communication Services 1020.6 B

 7 BERKSHIRE HATHAWAY INC   138,772 1.19% 17.9% Financials 551.2 B

 8 ALPHABET INC   136,120 1.17% 8.0% Communication Services 863.5 B

 9 ELI LILLY AND CO   112,026 .96% 33.7% Health Care 739.7 B

 10 BROADCOM INC   106,033 .91% 19.2% Information Technology 614.2 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

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

Consumer Price Index Economic Data 1.8 1.5 3.5 5.6 4.2 2.8

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

Russell 3000 Broad Equity 10.0 23.3 29.3 9.8 14.3 12.3
S&P 500 Large Cap Core 10.6 23.5 29.9 11.5 15.0 13.0
Russell 1000 Large Cap 10.3 23.5 29.9 10.5 14.8 12.7
Russell 1000 Growth Large Cap Growth 11.4 27.2 39.0 12.5 18.5 16.0
Russell 1000 Value Large Cap Value 9.0 19.3 20.3 8.1 10.3 9.0
Russell Mid Cap Midcap 8.6 22.5 22.3 6.1 11.1 9.9
Russell Mid Cap Growth Midcap Growth 9.5 25.4 26.3 4.6 11.8 11.4
Russell Mid Cap Value Midcap Value 8.2 21.3 20.4 6.8 9.9 8.6
Russell 2000 Small Cap 5.2 19.9 19.7 -0.1 8.1 7.6
Russell 2000 Growth Small Cap Growth 7.6 21.3 20.3 -2.7 7.4 7.9
Russell 2000 Value Small Cap Value 2.9 18.6 18.8 2.2 8.2 6.9

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

MSCI All Country World Ex-US Foreign Equity 4.8 15.1 13.8 2.4 6.5 4.7
MSCI EAFE Developed Markets Equity 5.9 17.0 15.9 5.3 7.9 5.3
MSCI EAFE Growth Developed Markets Growth 7.1 20.8 13.6 3.1 8.2 6.2
MSCI EAFE Value Developed Markets Value 4.7 13.4 18.2 7.3 7.1 4.1
MSCI Emerging Markets Emerging Markets Equity 2.4 10.6 8.6 -4.7 2.6 3.3

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

Bloomberg Aggregate Index Core Fixed Income -0.8 6.0 1.7 -2.5 0.4 1.5
Bloomberg Gov’t Bond Treasuries -0.9 4.6 0.1 -2.0 0.4 1.3
Bloomberg Credit Bond Corporate Bonds -0.4 7.7 4.1 -0.7 2.1 2.8
Intermediate Aggregate Core Intermediate -0.4 5.1 2.3 -1.7 0.6 1.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.3 2.8 2.9 0.0 1.1 1.0
Bloomberg High Yield High Yield Bonds 1.5 8.7 11.2 1.6 3.8 4.3

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

Bloomberg Global Treasury Ex-US International Treasuries -3.9 5.6 -1.4 -7.1 -3.0 -1.4
NCREIF NFI-ODCE Index Real Estate -2.4 -7.1 -11.3 3.4 3.5 6.8
HFRI FOF Composite Hedge Funds 4.2 7.7 9.9 3.0 5.1 3.6
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APPENDIX - DISCLOSURES

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

43



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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.

* Universe data provided by Investment Metrics, LLC.
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BAY HARBOR - RHUMBLINE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio - Gross 9.2 22.4 26.5 8.4 12.5 11.2

DOMESTIC EQUITY RANK (48) (45) (41) (49) (51) (43)

Total Portfolio - Net 9.1 22.4 26.5 8.4 12.5 11.1

S&P 1500 10.3 23.3 29.2 11.0 13.7 12.1

 Domestic Equity - Gross 9.2 22.4 26.5 8.4 12.5 11.2

DOMESTIC EQUITY RANK (48) (45) (41) (49) (51) (43)

S&P 1500 10.3 23.3 29.2 11.0 13.7 12.1

S&P 500 10.6 23.5 29.9 11.5 15.0 13.0

Russell 1000G 11.4 27.2 39.0 12.5 18.5 16.0

Russell 1000V 9.0 19.3 20.3 8.1 10.3 9.0

S&P 400 10.0 22.8 23.3 7.0 11.7 10.0

S&P 600 2.5 18.0 15.9 2.3 9.1 8.8

ASSET ALLOCATION

Domestic Equity 100.0% $ 11,681,905

Total Portfolio 100.0% $ 11,681,905

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 10,703,449
Contribs / Withdrawals          - 1,266
Income               0
Capital Gains / Losses         979,722

   $ 11,681,905
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,703,449
         - 1 ,266
        979,722

        979,722

   $ 11,681,905

              0
        979,722

PERIOD
3/14 - 3/24

    $  6 ,040,267
     - 4 ,019,205
      9 ,660,843

      9 ,660,843

   $ 11,681,905

              0
      9 ,660,843

VALUE ASSUMING

6.0% RETURN $      5,976,824
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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 9.2 22.4 17.9 26.5 8.4 12.5

  (RANK) (48) (45) (45) (41) (49) (51)

5TH %ILE 14.9 31.6 27.4 41.9 13.8 18.0

25TH %ILE 11.2 24.7 20.6 30.3 11.0 14.8

MEDIAN 9.0 21.7 17.1 24.1 8.3 12.6

75TH %ILE 6.6 18.6 13.4 18.8 4.5 10.4

95TH %ILE 3.1 13.5 7.1 10.7 -2.7 7.6

S&P 1500 10.3 23.3 19.2 29.2 11.0 13.7
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 1500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 12.2 11.8 0.4
3/24 9.2 10.3 -1.1

VARIATION FROM BENCHMARK

+9

+6

+3

0
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-6

-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 25

Batting Average .375
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BAY HARBOR - RHUMBLINE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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BAY HARBOR - RHUMBLINE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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BAY HARBOR - RHUMBLINE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 566,289 4.85% 12.1% Information Technology $ 3126.1 B

 2 APPLE INC   450,821 3.86% -10.8% Information Technology 2648.0 B

 3 NVIDIA CORP   403,891 3.46% 82.5% Information Technology 2258.9 B

 4 AMAZON.COM INC   298,709 2.56% 18.7% Consumer Discretionary 1873.7 B

 5 META PLATFORMS INC   193,746 1.66% 37.3% Communication Services 1237.9 B

 6 ALPHABET INC   161,042 1.38% 8.1% Communication Services 1020.6 B

 7 BERKSHIRE HATHAWAY INC   138,772 1.19% 17.9% Financials 551.2 B

 8 ALPHABET INC   136,120 1.17% 8.0% Communication Services 863.5 B

 9 ELI LILLY AND CO   112,026 .96% 33.7% Health Care 739.7 B

 10 BROADCOM INC   106,033 .91% 19.2% Information Technology 614.2 B
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio - Gross 5.5 17.5 16.9 3.3 7.4 4.3

INTERNATIONAL EQUITY RANK (43) (29) (30) (52) (55) (89)

Total Portfolio - Net 5.4 17.2 16.4 2.8 6.9 3.8

ADR Index 8.7 13.8 16.2 7.8 8.5 5.1

 Developed Markets Equity - Gross 5.7 18.3 17.6 3.5 7.8 4.4

INTERNATIONAL EQUITY RANK (41) (21) (27) (50) (47) (87)

ADR Index 8.7 13.8 16.2 7.8 8.5 5.1

MSCI EAFE 5.9 17.0 15.9 5.3 7.9 5.3

EAFE Growth 7.1 20.8 13.6 3.1 8.2 6.2

EAFE Value 4.7 13.4 18.2 7.3 7.1 4.1

ASSET ALLOCATION

Int’l Developed 95.0% $ 1,704,430

Cash 5.0% 89,571

Total Portfolio 100.0% $ 1,794,001

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

    $ 1,703,186
Contribs / Withdrawals          - 2,438
Income           6,239
Capital Gains / Losses          87,014

    $ 1,794,001
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,703,186
         - 2 ,438
         93,253

         93,253

    $  1 ,794,001

          6 ,239
         87,014

PERIOD
3/14 - 3/24

    $  1 ,254,428
        - 75,999
        615,572

        615,572

    $  1 ,794,001

        322,507
        293,065

VALUE ASSUMING

6.0% RETURN $      2,144,586
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY MARCH 31ST, 2024

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 5.5 17.5 12.0 16.9 3.3 7.4

  (RANK) (43) (29) (35) (30) (52) (55)

5TH %ILE 10.7 22.9 20.1 26.5 9.5 12.6

25TH %ILE 6.8 17.9 13.5 18.0 5.9 9.0

MEDIAN 5.0 15.4 10.1 13.8 3.4 7.6

75TH %ILE 2.7 12.2 6.8 10.0 0.5 6.1

95TH %ILE -0.7 6.8 1.4 1.6 -6.8 2.7

ADR Index 8.7 13.8 12.2 16.2 7.8 8.5

4



BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.4 4.7 6.7
3/24 5.5 8.7 -3.2

VARIATION FROM BENCHMARK

+9

+6

+3
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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 MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 06/14

Total Portfolio - Gross 2.3 9.6 6.9 -6.1 2.3 1.3

EMERGING MARKETS RANK (59) (69) (74) (70) (79) (89)

Total Portfolio - Net 2.2 9.2 6.1 -6.7 1.6 0.6

MSCI EM Net 2.4 10.4 8.2 -5.1 2.2 2.4

 Emerging Markets Equity - Gross 2.4 9.7 6.9 -6.1 2.2 1.3

EMERGING MARKETS RANK (59) (69) (74) (70) (80) (91)

MSCI EM Net 2.4 10.4 8.2 -5.1 2.2 2.4

ASSET ALLOCATION

Emerging Markets 99.8% $ 779,350

Cash 0.2% 1,783

Total Portfolio 100.0% $ 781,133

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

      $ 764,263
Contribs / Withdrawals          - 1,018
Income             404
Capital Gains / Losses          17,484

      $ 781,133
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  764,263
         - 1 ,018
         17,888

         17,888

      $  781,133

            404
         17,484

PERIOD
6/14 - 3/24

      $  763,317
        - 88,460
        106,276

        106,276

      $  781,133

        167,550
        - 61,274

VALUE ASSUMING

6.0% RETURN $      1,227,134
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES MARCH 31ST, 2024

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 2.3 9.6 5.3 6.9 -6.1 2.3

  (RANK) (59) (69) (69) (74) (70) (79)

5TH %ILE 7.6 17.7 20.9 30.3 10.7 12.0

25TH %ILE 5.0 13.9 12.9 17.2 2.8 6.8

MEDIAN 3.1 11.6 7.9 10.6 -2.9 4.0

75TH %ILE 1.4 8.8 4.5 6.5 -6.7 2.5

95TH %ILE -1.5 -2.6 -5.8 -14.9 -12.8 -0.4

EM Net 2.4 10.4 7.2 8.2 -5.1 2.2
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES MARCH 31ST, 2024

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

12/23 7.1 7.9 -0.8
3/24 2.3 2.4 -0.1

VARIATION FROM BENCHMARK

+6

+4

+2
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-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 39

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 23

Batting Average .410
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 12/18

Total Portfolio - Gross -2.2 -8.1 -12.1 3.6 3.7 3.9

Total Portfolio - Net -2.5 -8.6 -13.1 2.4 2.6 2.8

NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 3.6

 Real Estate - Gross -2.2 -8.1 -12.1 3.6 3.7 3.9

NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 3.6

ASSET ALLOCATION

Real Estate 100.0% $ 3,165,657

Total Portfolio 100.0% $ 3,165,657

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

    $ 3,246,587
Contribs / Withdrawals          - 8,730
Income          23,736
Capital Gains / Losses         - 95,936

    $ 3,165,657
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,246,587
         - 8 ,730
        - 72,200

        - 72,200

    $  3 ,165,657

         23,736
        - 95,936

PERIOD
12/18 - 3/24

    $  2 ,049,045
        842,255
        274,357

        274,357

    $  3 ,165,657

        453,323
       -178,966

VALUE ASSUMING

6.0% RETURN $      3,706,603
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BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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 -1.9 -0.3

12/23 -6.0 -4.8 -1.2

3/24 -2.2 -2.4 0.2

VARIATION FROM BENCHMARK

+3

+2

+1
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-3
2019 2020 2021 2022 2023 2024

Total Quarters Observed 21

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 7

Batting Average .667
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio - Gross -1.3 6.6 0.0 -2.5 0.4 1.9

CORE FIXED INCOME RANK (99) (33) (98) (92) (95) (64)

Total Portfolio - Net -1.4 6.4 -0.2 -2.8 0.1 1.7

Gov/Credit -0.7 5.9 1.7 -2.4 0.6 1.7

 Fixed Income - Gross -1.3 6.6 0.0 -2.8 0.2 1.9

CORE FIXED INCOME RANK (99) (27) (98) (98) (99) (68)

Gov/Credit -0.7 5.9 1.7 -2.4 0.6 1.7

Aggregate Index -0.8 6.0 1.7 -2.5 0.4 1.5

Int Gov/Credit -0.2 4.4 2.7 -1.1 1.1 1.6

ASSET ALLOCATION

Fixed Income 99.5% $ 7,638,331

Cash 0.5% 39,355

Total Portfolio 100.0% $ 7,677,686

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

    $ 7,658,706
Contribs / Withdrawals         121,139
Income          83,505
Capital Gains / Losses        -185,664

    $ 7,677,686
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,658,706
        121,139
       -102,159

       -102,159

    $  7 ,677,686

         83,505
       -185,664

PERIOD
3/14 - 3/24

    $  5 ,968,088
        432,324
      1 ,277,274

      1 ,277,274

    $  7 ,677,686

      2 ,040,032
       -762,758

VALUE ASSUMING

6.0% RETURN $     11,144,734
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT MARCH 31ST, 2024

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 6.6 1.3 0.0 -2.5 0.4

  (RANK) (99) (33) (98) (98) (92) (95)

5TH %ILE 0.4 7.4 4.9 4.8 -0.5 2.2

25TH %ILE -0.2 6.7 3.6 3.1 -1.8 1.2

MEDIAN -0.4 6.4 3.0 2.4 -2.0 0.9

75TH %ILE -0.7 6.1 2.6 1.7 -2.3 0.7

95TH %ILE -0.9 5.6 2.1 1.2 -2.6 0.4

Gov/Credit -0.7 5.9 2.7 1.7 -2.4 0.6
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 8.0 6.6 1.4
3/24 -1.3 -0.7 -0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO GOV/CREDIT

No. of Securities 33

Duration 7.50

YTM 5.09

Average Coupon 2.84

Avg Maturity / WAL 9.89

Average Quality USG-AAA

9,486

6.33

4.76

3.22

8.88

AA
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 0.9 13.0 8.6 1.7 6.0 5.9
PUBLIC FUND RANK (63) (61) (84) (82) (88) (84)

Total Portfolio - Net 0.8 12.7 8.3 1.4 5.7 5.6
Policy Index 1.7 13.6 10.4 3.0 7.2 6.8
Shadow Index 0.9 12.7 9.2 2.2 6.5 6.3

 Domestic Equity - Gross 1.9 24.8 20.1 6.6 12.1 10.9
DOMESTIC EQUITY RANK (28) (30) (32) (45) (42) (41)
Domestic Eq Idx 1.4 24.2 19.5 7.1 13.0 11.4
S&P 1500 3.7 27.8 23.5 9.4 13.6 12.0
S&P 500 4.3 28.8 24.6 10.0 15.0 12.9
S&P 400 -3.4 18.6 13.6 4.5 10.3 9.1
S&P 600 -3.1 14.3 8.7 -0.3 8.1 8.2

 International Equity - Gross 0.5 16.0 10.6 -0.6 5.1 3.3
INTERNATIONAL EQUITY RANK (46) (52) (54) (72) (82) (95)
ACWI Ex-US 1.2 16.5 12.2 1.0 6.1 4.3

 Developed Markets Equity - Gross -1.2 16.9 11.1 2.3 6.3 4.2
INTERNATIONAL EQUITY RANK (79) (42) (51) (45) (62) (83)
ADR Index 1.9 16.0 14.4 5.6 8.3 4.7
MSCI EAFE -0.2 16.8 12.1 3.4 7.0 4.8

 Emerging Markets Equity - Gross 4.3 14.4 9.9 -5.7 2.8 1.7
EMERGING MARKETS RANK (53) (62) (71) (70) (78) (99)
MSCI EM Net 5.0 15.9 12.5 -5.1 3.1 2.8

 Real Estate - Gross -0.2 -8.2 -10.3 2.2 3.4 ----
NCREIF ODCE -0.4 -7.5 -9.3 1.9 3.2 6.4

 Fixed Income - Gross 0.0 6.6 1.4 -3.3 -0.2 1.7
CORE FIXED INCOME RANK (99) (51) (98) (98) (98) (70)
Gov/Credit 0.0 5.9 2.7 -3.1 -0.1 1.5
Aggregate Index 0.1 6.1 2.6 -3.0 -0.2 1.3

ASSET ALLOCATION

Domestic Equity 46.4% $ 11,900,980

Int’l Developed 6.6% 1,679,684

Emerging Markets 3.1% 806,271

Real Estate 12.3% 3,151,222

Fixed Income 31.0% 7,939,673

Cash 0.6% 151,228

Total Portfolio 100.0% $ 25,629,058

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

   $ 25,101,292
Contribs / Withdrawals         298,660
Income          83,363
Capital Gains / Losses         145,743

   $ 25,629,058
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 25,101,292
        298,660
        229,106

        229,106

   $ 25,629,058

         83,363
        145,743

PERIOD
6/14 - 6/24

   $ 15,268,495
     - 1 ,493,166
     11,853,729

     11,853,729

   $ 25,629,058

      3 ,267,307
      8 ,586,422

VALUE ASSUMING

6.0% RETURN $     25,723,197
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0.0%

8



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

CURRENT

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

DOMESTIC EQUITY     $ 11, 900, 980 46.4% 40.0% 6.4%

INTERNATIONAL EQUITY        2, 485, 955  9.7% 15.0% -5.3%

        DEVELOPED MARKETS EQUITY       1, 679, 684  6.6% 10.0% -3.4%

        EMERGING MARKETS EQUITY          806, 271  3.1% 5.0% -1.9%

REAL ESTATE        3, 151, 222 12.3% 15.0% -2.7%

FIXED INCOME        7, 939, 673 31.0% 30.0% 1.0%

CASH & EQUIVALENT          151, 228  0.6% 0.0% 0.6%

TOTAL FUND     $ 25, 629, 058 100.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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)  0.9 (63) 13.0 (61) 8.6 (84) 1.7 (82) 6.0 (88) 5.9  (84) 06/14

 Policy Index  1.7 ---- 13.6 ---- 10.4 ---- 3.0 ---- 7.2 ---- 6.8  ---- 06/14

 RhumbLine (Domestic Eq)  1.9 (28) 24.8 (30) 20.1 (32) 6.6 (45) 12.2 (42) 10.9  (41) 06/14

 S&P 1500  3.7 ---- 27.8 ---- 23.5 ---- 9.4 ---- 13.6 ---- 12.0  ---- 06/14

 RhumbLine S&P 500 (LC Core)  4.3 (33) 28.7 (48) 24.5 (52) 10.0 (37) 15.0 (33) 13.1  ---- 03/14

 S&P 500  4.3 ---- 28.8 ---- 24.6 ---- 10.0 ---- 15.0 ---- 13.1  ---- 03/14

 RhumbLine S&P 400 (Mid Cap)  -3.4 (33) 18.6 (30) 13.6 (38) 4.5 (43) 10.3 (50) 9.3  ---- 03/14

 S&P 400  -3.4 ---- 18.6 ---- 13.6 ---- 4.5 ---- 10.3 ---- 9.4  ---- 03/14

 RhumbLine S&P 600 (Small Cap)  -3.1 (51) 14.2 (62) 8.6 (74) -0.3 (63) 8.0 (68) 8.2  ---- 03/14

 S&P 600  -3.1 ---- 14.3 ---- 8.7 ---- -0.3 ---- 8.1 ---- 8.2  ---- 03/14

 Int’l Equity (Intl Eq)  0.5 (46) 16.0 (52) 10.6 (54) -0.6 (72) 5.1 (82) 3.3  (95) 06/14

 ACWI Ex-US  1.2 ---- 16.5 ---- 12.2 ---- 1.0 ---- 6.1 ---- 4.3  ---- 06/14

 Highland Capital (Intl Eq)  -1.1 (77) 16.2 (49) 10.7 (54) 2.2 (46) 6.1 (66) 4.1  (87) 06/14

 ADR Index  1.9 ---- 16.0 ---- 14.4 ---- 5.6 ---- 8.3 ---- 4.7  ---- 06/14

 Glovista (Emerging Mkt)  4.3 (54) 14.3 (63) 9.8 (71) -5.7 (70) 2.9 (77) 1.7  (99) 06/14

 MSCI EM Net  5.0 ---- 15.9 ---- 12.5 ---- -5.1 ---- 3.1 ---- 2.8  ---- 06/14

 American Realty  -0.2 ---- -8.2 ---- -10.3 ---- 2.2 ---- 3.4 ---- 3.7  ---- 12/18

 NCREIF ODCE  -0.4 ---- -7.5 ---- -9.3 ---- 1.9 ---- 3.2 ---- 3.3  ---- 12/18

 Garcia Hamilton (Core Fixed)  0.0 (99) 6.6 (57) 1.3 (98) -3.1 (91) -0.1 (85) 1.7  (68) 06/14

 Gov/Credit  0.0 ---- 5.9 ---- 2.7 ---- -3.1 ---- -0.1 ---- 1.5  ---- 06/14
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Since
Portfolio Quarter FYTD 1 Year 3 Years 5 Years Inception

 Composite  0.8  12.7  8.3  1.4  5.7  5.6   06/14

 Policy Index  1.7  13.6  10.4  3.0  7.2  6.8   06/14

 RhumbLine  1.9  24.7  20.1  6.5  12.1  10.8   06/14

 S&P 1500  3.7  27.8  23.5  9.4  13.6  12.0   06/14

 RhumbLine S&P 500  4.3  28.7  24.4  9.9  15.0  13.0   03/14

 S&P 500  4.3  28.8  24.6  10.0  15.0  13.1   03/14

 RhumbLine S&P 400  -3.4  18.5  13.5  4.4  10.2  9.2   03/14

 S&P 400  -3.4  18.6  13.6  4.5  10.3  9.4   03/14

 RhumbLine S&P 600  -3.1  14.2  8.6  -0.3  8.0  8.1   03/14

 S&P 600  -3.1  14.3  8.7  -0.3  8.1  8.2   03/14

 Highland Capital  -1.2  15.8  10.2  1.7  5.5  3.6   06/14

 ADR Index  1.9  16.0  14.4  5.6  8.3  4.7   06/14

 Glovista  4.3  13.9  9.3  -6.3  2.2  1.0   06/14

 MSCI EM Net  5.0  15.9  12.5  -5.1  3.1  2.8   06/14

 American Realty  -0.5  -9.0  -11.3  1.0  2.2  2.5   12/18

 NCREIF ODCE  -0.4  -7.5  -9.3  1.9  3.2  3.3   12/18

 Garcia Hamilton  -0.1  6.4  1.1  -3.3  -0.4  1.4   06/14

 Gov/Credit  0.0  5.9  2.7  -3.1  -0.1  1.5   06/14
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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

-3.0

-0.7

0.2

0.0

-0.8

-0.1

0.0

-0.1

-3.7

-2.7

-1.0

-1.4

-1.8

0.0

0.0

0.0

-3.4

-0.6

0.3

0.0

-1.3

0.0

0.0

-0.1

-2.2

-0.2

0.2

0.0

-1.2
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

RhumbLine S&P 500 (LCC) $8,324,787 32.5 25.0

RhumbLine S&P 400 (MCC) $1,880,151 7.3 7.5

RhumbLine S&P 600 (SCC) $1,696,042 6.6 7.5

Highland Capital (INEQ) $1,771,980 6.9 10.0

Glovista (EMKT) $814,231 3.2 5.0

American Realty (REAL) $3,151,222 12.3 15.0

Garcia Hamilton (FIXD) $7,989,723 31.2 30.0

Cash (CASH) $922 0.0 0.0

Total Portfolio $25,629,058 100.0 100.0

RHUMBLINE S&P 500 (LCC) 32.5%

RHUMBLINE S&P 400 (MCC) 7.3%

RHUMBLINE S&P 600 (SCC) 6.6%

HIGHLAND CAPITAL (INEQ) 6.9%

GLOVISTA (EMKT) 3.2%

AMERICAN REALTY (REAL) 12.3%

GARCIA HAMILTON (FIXD) 31.2%

CASH (CASH) 0.0%
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

March 31st, 2024
Net

Cashflow

Net
Investment

Return

Market
Value

June 30th, 2024

RhumbLine S&P 500  (LCC) 4.3 7,984,170 -958 341,575 8,324,787

RhumbLine S&P 400  (MCC) -3.4 1,947,283 -231 -66,901 1,880,151

RhumbLine S&P 600  (SCC) -3.1 1,750,452 -212 -54,198 1,696,042

Highland Capital  (INEQ) -1.1 1,794,001 2,909 -24,930 1,771,980

Glovista  (EMKT) 4.3 781,133 -127 33,225 814,231

American Realty  (REAL) -0.2 3,165,657 -8,690 -5,745 3,151,222

Garcia Hamilton  (FIXD) 0.0 7,677,686 305,969 6,068 7,989,723

Cash  (CASH) --- 910 0 12 922

Total Portfolio 0.9 25,101,292 298,660 229,106 25,629,058
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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 -1.37 .250  0.05  -1.12  95.0  110.2  

 Domestic Equity Domestic Eq Idx -0.73 .500  0.39  -0.44  101.4  106.0  

 RhumbLine S&P 500 S&P 500 -0.02 .917  0.59  -1.26  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.01 .917  0.26  -0.04  99.9  99.9  

 RhumbLine S&P 600 S&P 600 0.00 1.000  -0.06  -0.14  99.7  99.8  

 Int’l Equity ACWI Ex-US -1.59 .333  -0.06  -0.74  104.8  114.8  

 Highland Capital ADR Index -3.30 .417  0.12  -0.39  84.6  108.7  

 Glovista MSCI EM Net -0.74 .333  -0.48  -0.37  94.6  101.0  

 American Realty NCREIF ODCE 0.19 .583  0.09  0.23  108.6  105.7  

 Garcia Hamilton Gov/Credit 0.26 .500  -0.59  0.05  114.5  106.3  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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 -1.53 .350  0.46  -0.93  97.6  111.0  

 Domestic Equity Domestic Eq Idx -0.81 .450  0.64  -0.58  98.8  103.4  

 RhumbLine S&P 500 S&P 500 0.00 .950  0.83  -0.87  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.01 .750  0.51  -0.41  99.8  99.8  

 RhumbLine S&P 600 S&P 600 0.00 .950  0.40  -0.39  99.7  99.8  

 Int’l Equity ACWI Ex-US -1.39 .450  0.29  -0.12  110.4  116.0  

 Highland Capital ADR Index -2.36 .450  0.34  -0.23  96.6  109.6  

 Glovista MSCI EM Net -0.19 .450  0.18  -0.12  98.8  100.2  

 American Realty NCREIF ODCE 0.08 .650  0.31  0.23  105.7  103.9  

 Garcia Hamilton Gov/Credit -0.01 .550  -0.17  -0.01  104.5  104.7  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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 -1.16 .375  0.55  -0.72  98.8  114.1  

 Domestic Equity Domestic Eq Idx -0.52 .525  0.68  -0.50  99.0  102.9  

 RhumbLine S&P 500 S&P 500 -0.01 .925  0.85  -1.12  99.8  99.9  

 RhumbLine S&P 400 S&P 400 0.00 .775  0.53  -0.48  99.7  99.8  

 RhumbLine S&P 600 S&P 600 0.00 .925  0.45  -0.33  99.8  99.8  

 Int’l Equity ACWI Ex-US -1.34 .450  0.22  -0.24  105.8  114.6  

 Highland Capital ADR Index -0.57 .500  0.26  -0.05  100.4  105.4  

 Glovista MSCI EM Net -1.05 .400  0.13  -0.44  95.0  102.6  

 Garcia Hamilton Gov/Credit 0.20 .575  0.14  0.13  102.7  98.4  
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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) $8,324,787 4.3 $987 0.01 4.3 0.05

RhumbLine S&P 400 (MCC) $1,880,151 -3.4 $237 0.01 -3.4 0.05

RhumbLine S&P 600 (SCC) $1,696,042 -3.1 $214 0.01 -3.1 0.05

Highland Capital (INEQ) $1,771,980 -1.1 $2,209 0.12 -1.2 0.49

Glovista (EMKT) $814,231 4.3 $0 0.00 4.3 0.00

American Realty (REAL) $3,151,222 -0.2 $8,690 0.27 -0.5 1.10

Garcia Hamilton (FIXD) $7,989,723 0.0 $4,789 0.06 -0.1 0.25

Total Portfolio $25,629,058 0.9 $17,126 0.07 0.8 0.27
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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, 2024

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 0.9 4.7 13.0 8.6 1.7 6.0

  (RANK) (63) (73) (61) (84) (82) (88)

5TH %ILE 2.0 7.8 18.1 14.5 5.6 9.5

25TH %ILE 1.5 6.7 15.8 12.5 4.0 8.2

MEDIAN 1.2 5.7 14.0 10.8 3.1 7.5

75TH %ILE 0.7 4.7 11.8 9.4 2.1 6.6

95TH %ILE 0.0 2.5 8.2 6.3 0.3 4.2

Policy Idx 1.7 6.1 13.6 10.4 3.0 7.2
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 7.9 7.0 0.9
3/24 3.8 4.3 -0.5
6/24 0.9 1.7 -0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 25

Batting Average .375
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

RHUMBLINE S&P 500 (LCC) 70.0%

RHUMBLINE S&P 400 (MCC) 15.8%

RHUMBLINE S&P 600 (SCC) 14.3%

COMPONENT RETURNS AND RANKINGS

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

RHUMBLINE S&P 500 (Large Cap Core) 4.3 (33) 28.7 (48) 24.5 (52) 10.0 (37) 15.0 (33) $8,324,787

S&P 500 4.3 ---- 28.8 ---- 24.6 ---- 10.0 ---- 15.0 ---- ----

RHUMBLINE S&P 400 (Mid Cap) -3.4 (33) 18.6 (30) 13.6 (38) 4.5 (43) 10.3 (50) $1,880,151

S&P 400 -3.4 ---- 18.6 ---- 13.6 ---- 4.5 ---- 10.3 ---- ----

RHUMBLINE S&P 600 (Small Cap) -3.1 (51) 14.2 (62) 8.6 (74) -0.3 (63) 8.0 (68) $1,696,042

S&P 600 Small Cap -3.1 ---- 14.3 ---- 8.7 ---- -0.3 ---- 8.1 ---- ----

TOTAL (Domestic Equity) 1.9 (28) 24.8 (30) 20.1 (32) 6.6 (45) 12.1 (42) $11,900,980

Custom Domestic Equity Index 1.4 ---- 24.2 ---- 19.5 ---- 7.1 ---- 13.0 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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 1.9 11.2 24.8 20.1 6.6 12.1

  (RANK) (28) (31) (30) (32) (45) (42)

5TH %ILE 7.3 23.1 39.1 35.8 12.0 18.6

25TH %ILE 2.7 13.6 27.1 23.4 8.8 14.2

MEDIAN -1.4 6.6 19.1 15.3 5.7 11.3

75TH %ILE -3.5 3.1 15.5 10.9 1.4 9.1

95TH %ILE -6.2 -1.6 10.0 4.3 -5.3 6.3

Domestic Eq Idx 1.4 10.5 24.2 19.5 7.1 13.0
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 12.2 12.4 -0.2
3/24 9.2 8.9 0.3
6/24 1.9 1.4 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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 0.5 5.1 16.0 10.6 -0.6 5.1

  (RANK) (46) (47) (52) (54) (72) (82)

5TH %ILE 5.2 12.1 25.4 23.2 8.2 12.0

25TH %ILE 1.6 7.5 18.7 14.8 4.1 8.5

MEDIAN 0.3 4.9 16.1 11.2 1.8 7.0

75TH %ILE -1.0 3.0 13.0 7.8 -1.3 5.6

95TH %ILE -3.1 -2.2 8.3 2.5 -8.2 3.0

ACWI Ex-US 1.2 6.0 16.5 12.2 1.0 6.1
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 10.3 9.8 0.5
3/24 4.6 4.8 -0.2
6/24 0.5 1.2 -0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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, 2024

DEVELOPED MARKETS EQUITY MANAGER SUMMARY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE
FIXED INCOME

CASH

DOMESTIC EQUITY

HIGHLAND CAPITAL (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

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

HIGHLAND CAPITAL (International Equity) -1.2 (79) 16.9 (42) 11.1 (51) 2.3 (45) 6.3 (62) $1,679,684

S&P ADR Index 1.9 ---- 16.0 ---- 14.4 ---- 5.6 ---- 8.3 ---- ----

TOTAL (International Equity) -1.2 (79) 16.9 (42) 11.1 (51) 2.3 (45) 6.3 (62) $1,679,684

S&P ADR Index 1.9 ---- 16.0 ---- 14.4 ---- 5.6 ---- 8.3 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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 -1.2 4.4 16.9 11.1 2.3 6.3

  (RANK) (79) (58) (42) (51) (45) (62)

5TH %ILE 5.2 12.1 25.4 23.2 8.2 12.0

25TH %ILE 1.6 7.5 18.7 14.8 4.1 8.5

MEDIAN 0.3 4.9 16.1 11.2 1.8 7.0

75TH %ILE -1.0 3.0 13.0 7.8 -1.3 5.6

95TH %ILE -3.1 -2.2 8.3 2.5 -8.2 3.0

ADR Index 1.9 10.8 16.0 14.4 5.6 8.3
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.9 4.7 7.2
3/24 5.7 8.7 -3.0
6/24 -1.2 1.9 -3.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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, 2024

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) 4.3 (53) 14.4 (62) 9.9 (71) -5.7 (70) 2.8 (78) $806,271

MSCI Emerging Markets Net 5.0 ---- 15.9 ---- 12.5 ---- -5.1 ---- 3.1 ---- ----

TOTAL (Emerging Markets) 4.3 (53) 14.4 (62) 9.9 (71) -5.7 (70) 2.8 (78) $806,271

MSCI Emerging Markets Net 5.0 ---- 15.9 ---- 12.5 ---- -5.1 ---- 3.1 ---- ----
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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 4.3 6.7 14.4 9.9 -5.7 2.8

  (RANK) (53) (56) (62) (71) (70) (78)

5TH %ILE 8.4 14.9 26.2 29.4 7.5 12.6

25TH %ILE 6.3 10.7 20.2 19.2 2.1 7.9

MEDIAN 4.5 7.3 16.3 13.5 -2.9 4.6

75TH %ILE 1.9 3.9 11.7 8.1 -6.6 3.0

95TH %ILE -0.6 -0.8 2.2 -1.8 -12.2 0.6

EM Net 5.0 7.5 15.9 12.5 -5.1 3.1
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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

12/23 7.1 7.9 -0.8
3/24 2.4 2.4 0.0
6/24 4.3 5.0 -0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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, 2024

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 -0.2 ---- -8.2 ---- -10.3 ---- 2.2 ---- 3.4 ---- $3,151,222

NCREIF NFI-ODCE Index -0.4 ---- -7.5 ---- -9.3 ---- 1.9 ---- 3.2 ---- ----

TOTAL -0.2 ---- -8.2 ---- -10.3 ---- 2.2 ---- 3.4 ---- $3,151,222

NCREIF NFI-ODCE Index -0.4 ---- -7.5 ---- -9.3 ---- 1.9 ---- 3.2 ---- ----

33



BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

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 -1.9 -0.3

12/23 -6.0 -4.8 -1.2

3/24 -2.2 -2.4 0.2
6/24 -0.2 -0.4 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 33

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 11

Batting Average .667
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BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM JUNE 30TH, 2024

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETS REAL ESTATE

GARCIA HAMILTON (FIXD) 100.0%

COMPONENT RETURNS AND RANKINGS

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

GARCIA HAMILTON (Core Fixed Income) 0.0 (99) 6.6 (51) 1.4 (98) -3.3 (98) -0.2 (98) $7,939,673

Bloomberg Gov/Credit 0.0 ---- 5.9 ---- 2.7 ---- -3.1 ---- -0.1 ---- ----

TOTAL (Core Fixed Income) 0.0 (99) 6.6 (51) 1.4 (98) -3.3 (98) -0.2 (98) $7,939,673

Bloomberg Gov/Credit 0.0 ---- 5.9 ---- 2.7 ---- -3.1 ---- -0.1 ---- ----
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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 0.0 -1.3 6.6 1.4 -3.3 -0.2

  (RANK) (99) (98) (51) (98) (98) (98)

5TH %ILE 0.8 0.9 8.0 5.9 -0.9 1.7

25TH %ILE 0.4 -0.1 7.0 3.9 -2.4 0.6

MEDIAN 0.3 -0.4 6.7 3.2 -2.6 0.3

75TH %ILE 0.1 -0.7 6.2 2.8 -2.9 0.1

95TH %ILE 0.0 -1.0 5.7 2.4 -3.2 -0.2

Gov/Credit 0.0 -0.7 5.9 2.7 -3.1 -0.1
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 8.1 6.6 1.5
3/24 -1.3 -0.7 -0.6
6/24 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 603,383 5.07% 6.4% Information Technology $ 3321.9 B

 2 NVIDIA CORP   551,853 4.64% 36.7% Information Technology 3039.1 B

 3 APPLE INC   551,403 4.63% 23.0% Information Technology 3229.7 B

 4 AMAZON.COM INC   321,375 2.70% 7.1% Consumer Discretionary 2011.1 B

 5 META PLATFORMS INC   200,680 1.69% 3.9% Communication Services 1279.0 B

 6 ALPHABET INC   194,354 1.63% 20.8% Communication Services 1227.9 B

 7 ALPHABET INC   162,694 1.37% 20.6% Communication Services 1030.3 B

 8 BERKSHIRE HATHAWAY INC   133,837 1.12% -3.3% Financials 533.5 B

 9 ELI LILLY AND CO   131,280 1.10% 16.6% Health Care 860.5 B

 10 BROADCOM INC   126,837 1.07% 21.5% Information Technology 747.4 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

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

Consumer Price Index Economic Data 0.6 2.1 3.0 5.0 4.2 2.8

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

Russell 3000 Broad Equity 3.2 27.3 23.1 8.1 14.1 12.1
S&P 500 Large Cap Core 4.3 28.8 24.6 10.0 15.0 12.9
Russell 1000 Large Cap 3.6 27.9 23.9 8.7 14.6 12.5
Russell 1000 Growth Large Cap Growth 8.3 37.8 33.5 11.3 19.3 16.3
Russell 1000 Value Large Cap Value -2.2 16.8 13.1 5.5 9.0 8.2
Russell Mid Cap Midcap -3.3 18.4 12.9 2.4 9.5 9.0
Russell Mid Cap Growth Midcap Growth -3.2 21.4 15.1 -0.1 9.9 10.5
Russell Mid Cap Value Midcap Value -3.4 17.2 12.0 3.7 8.5 7.6
Russell 2000 Small Cap -3.3 16.0 10.1 -2.6 6.9 7.0
Russell 2000 Growth Small Cap Growth -2.9 17.8 9.1 -4.9 6.2 7.4
Russell 2000 Value Small Cap Value -3.6 14.3 10.9 -0.5 7.1 6.2

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

MSCI All Country World Ex-US Foreign Equity 1.2 16.5 12.2 1.0 6.1 4.3
MSCI EAFE Developed Markets Equity -0.2 16.8 12.1 3.4 7.0 4.8
MSCI EAFE Growth Developed Markets Growth -0.6 20.1 9.7 0.4 6.8 5.8
MSCI EAFE Value Developed Markets Value 0.4 13.8 14.5 6.3 6.8 3.6
MSCI Emerging Markets Emerging Markets Equity 5.1 16.2 13.0 -4.7 3.5 3.2

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

Bloomberg Aggregate Index Core Fixed Income 0.1 6.1 2.6 -3.0 -0.2 1.3
Bloomberg Gov’t Bond Treasuries 0.1 4.7 1.6 -2.5 -0.2 1.1
Bloomberg Credit Bond Corporate Bonds -0.1 7.7 4.4 -1.8 1.2 2.6
Intermediate Aggregate Core Intermediate 0.5 5.5 3.5 -1.8 0.2 1.3
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.9 3.7 4.5 0.3 1.0 1.1
Bloomberg High Yield High Yield Bonds 1.1 9.9 10.4 1.0 3.6 4.1

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

Bloomberg Global Treasury Ex-US International Treasuries -3.0 2.4 -2.5 -8.2 -4.2 -2.0
NCREIF NFI-ODCE Index Real Estate -0.4 -7.5 -9.3 1.9 3.2 6.4
HFRI FOF Composite Hedge Funds 0.3 8.0 8.6 2.1 4.8 3.5
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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.

* Universe data provided by Investment Metrics, LLC.
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BAY HARBOR - RHUMBLINE JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 1.9 24.8 20.1 6.6 12.2 10.9

DOMESTIC EQUITY RANK (28) (30) (32) (45) (42) (41)

Total Portfolio - Net 1.9 24.7 20.1 6.5 12.1 10.8

S&P 1500 3.7 27.8 23.5 9.4 13.6 12.0

 Domestic Equity - Gross 1.9 24.8 20.1 6.6 12.2 10.9

DOMESTIC EQUITY RANK (28) (30) (32) (45) (42) (41)

S&P 1500 3.7 27.8 23.5 9.4 13.6 12.0

S&P 500 4.3 28.8 24.6 10.0 15.0 12.9

Russell 1000G 8.3 37.8 33.5 11.3 19.3 16.3

Russell 1000V -2.2 16.8 13.1 5.5 9.0 8.2

S&P 400 -3.4 18.6 13.6 4.5 10.3 9.1

S&P 600 -3.1 14.3 8.7 -0.3 8.1 8.2

ASSET ALLOCATION

Domestic Equity 100.0% $ 11,900,980

Total Portfolio 100.0% $ 11,900,980

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

   $ 11,681,905
Contribs / Withdrawals          - 1,401
Income               0
Capital Gains / Losses         220,476

   $ 11,900,980
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DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,681,905
         - 1 ,401
        220,476

        220,476

   $ 11,900,980

              0
        220,476

PERIOD
6/14 - 6/24

    $  6 ,306,266
     - 4 ,020,606
      9 ,615,320

      9 ,615,320

   $ 11,900,980

              0
      9 ,615,320

VALUE ASSUMING

6.0% RETURN $      6,380,742
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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 1.9 11.2 24.8 20.1 6.6 12.2

  (RANK) (28) (31) (30) (32) (45) (42)

5TH %ILE 7.3 23.1 39.1 35.8 12.0 18.6

25TH %ILE 2.7 13.6 27.1 23.4 8.8 14.2

MEDIAN -1.4 6.6 19.1 15.3 5.7 11.3

75TH %ILE -3.5 3.1 15.5 10.9 1.4 9.1

95TH %ILE -6.2 -1.6 10.0 4.3 -5.3 6.3

S&P 1500 3.7 14.3 27.8 23.5 9.4 13.6
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 1500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 12.2 11.8 0.4
3/24 9.2 10.3 -1.1
6/24 1.9 3.7 -1.8

VARIATION FROM BENCHMARK

+9

+6

+3
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-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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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DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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BAY HARBOR - RHUMBLINE JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 603,383 5.07% 6.4% Information Technology $ 3321.9 B

 2 NVIDIA CORP   551,853 4.64% 36.7% Information Technology 3039.1 B

 3 APPLE INC   551,403 4.63% 23.0% Information Technology 3229.7 B

 4 AMAZON.COM INC   321,375 2.70% 7.1% Consumer Discretionary 2011.1 B

 5 META PLATFORMS INC   200,680 1.69% 3.9% Communication Services 1279.0 B

 6 ALPHABET INC   194,354 1.63% 20.8% Communication Services 1227.9 B

 7 ALPHABET INC   162,694 1.37% 20.6% Communication Services 1030.3 B

 8 BERKSHIRE HATHAWAY INC   133,837 1.12% -3.3% Financials 533.5 B

 9 ELI LILLY AND CO   131,280 1.10% 16.6% Health Care 860.5 B

 10 BROADCOM INC   126,837 1.07% 21.5% Information Technology 747.4 B

MARKET  CAPITALIZATION
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -1.1 16.2 10.7 2.2 6.1 4.1

INTERNATIONAL EQUITY RANK (77) (49) (54) (46) (66) (87)

Total Portfolio - Net -1.2 15.8 10.2 1.7 5.5 3.6

ADR Index 1.9 16.0 14.4 5.6 8.3 4.7

 Developed Markets Equity - Gross -1.2 16.9 11.1 2.3 6.3 4.2

INTERNATIONAL EQUITY RANK (79) (42) (51) (45) (62) (83)

ADR Index 1.9 16.0 14.4 5.6 8.3 4.7

MSCI EAFE -0.2 16.8 12.1 3.4 7.0 4.8

EAFE Growth -0.6 20.1 9.7 0.4 6.8 5.8

EAFE Value 0.4 13.8 14.5 6.3 6.8 3.6

ASSET ALLOCATION

Int’l Developed 94.8% $ 1,679,684

Cash 5.2% 92,296

Total Portfolio 100.0% $ 1,771,980

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 1,794,001
Contribs / Withdrawals           2,909
Income          15,273
Capital Gains / Losses         - 40,203

    $ 1,771,980
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,794,001
          2 ,909
        - 24,930

        - 24,930

    $  1 ,771,980

         15,273
        - 40,203

PERIOD
6/14 - 6/24

    $  1 ,260,036
        - 69,512
        581,456

        581,456

    $  1 ,771,980

        327,735
        253,721

VALUE ASSUMING

6.0% RETURN $      2,162,519
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ADR INDEX

International Equity Universe

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

RETURN -1.1 4.3 16.2 10.7 2.2 6.1

  (RANK) (77) (60) (49) (54) (46) (66)

5TH %ILE 5.2 12.1 25.4 23.2 8.2 12.0

25TH %ILE 1.6 7.5 18.7 14.8 4.1 8.5

MEDIAN 0.3 4.9 16.1 11.2 1.8 7.0

75TH %ILE -1.0 3.0 13.0 7.8 -1.3 5.6

95TH %ILE -3.1 -2.2 8.3 2.5 -8.2 3.0

ADR Index 1.9 10.8 16.0 14.4 5.6 8.3
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BAY HARBOR - HIGHLAND CAPITAL MANAGEMENT INT’L EQUITY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.4 4.7 6.7
3/24 5.5 8.7 -3.2
6/24 -1.1 1.9 -3.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 4.3 14.3 9.8 -5.7 2.9 1.7

EMERGING MARKETS RANK (54) (63) (71) (70) (77) (99)

Total Portfolio - Net 4.3 13.9 9.3 -6.3 2.2 1.0

MSCI EM Net 5.0 15.9 12.5 -5.1 3.1 2.8

 Emerging Markets Equity - Gross 4.3 14.4 9.9 -5.7 2.8 1.7

EMERGING MARKETS RANK (53) (62) (71) (70) (78) (99)

MSCI EM Net 5.0 15.9 12.5 -5.1 3.1 2.8

ASSET ALLOCATION

Emerging Markets 99.0% $ 806,271

Cash 1.0% 7,960

Total Portfolio 100.0% $ 814,231

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

      $ 781,133
Contribs / Withdrawals            -127
Income           5,797
Capital Gains / Losses          27,428

      $ 814,231
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  781,133
           -127
         33,225

         33,225

      $  814,231

          5 ,797
         27,428

PERIOD
6/14 - 6/24

      $  763,317
        - 88,587
        139,501

        139,501

      $  814,231

        173,347
        - 33,846

VALUE ASSUMING

6.0% RETURN $      1,245,012
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES JUNE 30TH, 2024

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 4.3 6.7 14.3 9.8 -5.7 2.9

  (RANK) (54) (56) (63) (71) (70) (77)

5TH %ILE 8.4 14.9 26.2 29.4 7.5 12.6

25TH %ILE 6.3 10.7 20.2 19.2 2.1 7.9

MEDIAN 4.5 7.3 16.3 13.5 -2.9 4.6

75TH %ILE 1.9 3.9 11.7 8.1 -6.6 3.0

95TH %ILE -0.6 -0.8 2.2 -1.8 -12.2 0.6

EM Net 5.0 7.5 15.9 12.5 -5.1 3.1
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BAY HARBOR - GLOVISTA INVESTMENTS GLOBAL EMERGING MARKET EQUITIES JUNE 30TH, 2024

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

12/23 7.1 7.9 -0.8
3/24 2.3 2.4 -0.1
6/24 4.3 5.0 -0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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 - AMERICAN REALTY ADVISORS CORE REALTY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 12/18

Total Portfolio - Gross -0.2 -8.2 -10.3 2.2 3.4 3.7

Total Portfolio - Net -0.5 -9.0 -11.3 1.0 2.2 2.5

NCREIF ODCE -0.4 -7.5 -9.3 1.9 3.2 3.3

 Real Estate - Gross -0.2 -8.2 -10.3 2.2 3.4 3.7

NCREIF ODCE -0.4 -7.5 -9.3 1.9 3.2 3.3

ASSET ALLOCATION

Real Estate 100.0% $ 3,151,222

Total Portfolio 100.0% $ 3,151,222

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 3,165,657
Contribs / Withdrawals          - 8,690
Income          22,967
Capital Gains / Losses         - 28,712

    $ 3,151,222

2



BAY HARBOR - AMERICAN REALTY ADVISORS CORE REALTY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,165,657
         - 8 ,690
         - 5 ,745

         - 5 ,745

    $  3 ,151,222

         22,967
        - 28,712

PERIOD
12/18 - 6/24

    $  2 ,049,045
        833,565
        268,612

        268,612

    $  3 ,151,222

        476,290
       -207,678

VALUE ASSUMING

6.0% RETURN $      3,752,282

2019 2020 2021 2022 2023 2024

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, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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 -1.9 -0.3

12/23 -6.0 -4.8 -1.2

3/24 -2.2 -2.4 0.2
6/24 -0.2 -0.4 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023 2024

Total Quarters Observed 22

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 7

Batting Average .682
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 0.0 6.6 1.3 -3.1 -0.1 1.7

CORE FIXED INCOME RANK (99) (57) (98) (91) (85) (68)

Total Portfolio - Net -0.1 6.4 1.1 -3.3 -0.4 1.4

Gov/Credit 0.0 5.9 2.7 -3.1 -0.1 1.5

 Fixed Income - Gross 0.0 6.6 1.4 -3.3 -0.2 1.7

CORE FIXED INCOME RANK (99) (51) (98) (98) (98) (70)

Gov/Credit 0.0 5.9 2.7 -3.1 -0.1 1.5

Aggregate Index 0.1 6.1 2.6 -3.0 -0.2 1.3

Int Gov/Credit 0.6 5.1 4.2 -1.2 0.7 1.5

ASSET ALLOCATION

Fixed Income 99.4% $ 7,939,673

Cash 0.6% 50,050

Total Portfolio 100.0% $ 7,989,723

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 7,677,686
Contribs / Withdrawals         305,969
Income          39,314
Capital Gains / Losses         - 33,246

    $ 7,989,723
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,677,686
        305,969
          6 ,068

          6 ,068

    $  7 ,989,723

         39,314
        - 33,246

PERIOD
6/14 - 6/24

    $  5 ,622,128
      1 ,217,718
      1 ,149,877

      1 ,149,877

    $  7 ,989,723

      2 ,021,519
       -871,642

VALUE ASSUMING

6.0% RETURN $     11,697,585
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
GOV/CREDIT

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.0 -1.3 6.6 1.3 -3.1 -0.1

  (RANK) (99) (98) (57) (98) (91) (85)

5TH %ILE 0.8 0.9 8.0 5.9 -0.9 1.7

25TH %ILE 0.4 -0.1 7.0 3.9 -2.4 0.6

MEDIAN 0.3 -0.4 6.7 3.2 -2.6 0.3

75TH %ILE 0.1 -0.7 6.2 2.8 -2.9 0.1

95TH %ILE 0.0 -1.0 5.7 2.4 -3.2 -0.2

Gov/Credit 0.0 -0.7 5.9 2.7 -3.1 -0.1
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 8.0 6.6 1.4
3/24 -1.3 -0.7 -0.6
6/24 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+3
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Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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BAY HARBOR - GARCIA HAMILTON GOVERNMENT CREDIT JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS
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PORTFOLIO GOV/CREDIT

No. of Securities 35

Duration 7.53

YTM 4.62

Average Coupon 2.83

Avg Maturity / WAL 9.84

Average Quality USG-AAA

9,542

6.22

4.91

3.33

8.79
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 4. 
  
ITEM: Discussion and Action on Sergeant Michael Lamantia’s request to purchase service 
credit (09/15/2022-09/26/2023). Pension Attorney, Pedro Herrera, and Pension Actuary, Chuck 
Carr will be available remotely for Board guidance. 
 
  
DESCRIPTION: 
Discussion and Action on Sergeant Michael Lamantia’s request to purchase service credit 
(09/15/2022-09/26/2023). Pension Attorney, Pedro Herrera, and Pension Actuary, Chuck Carr 
will be available remotely for Board guidance. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
No fiscal impact.  If the Board approves, this action will be like any other past employee service 
purchase in the past that has no cost to the plan.  
  
BUDGET IMPACT: 
Name Impact Date Fund(s) Account(s) Project #(s) Amount Budgeted 
Lamantia Service Purchase 

 
N/A N/A N/A $0.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   LAMANTIA - Memo Requesting Service Credit (2024.01.12) 
2.   LEGAL OPINION - Email from Pedro Herrera (eligible to purchase service 

credit)(2023.12.15) 
3.   LEGAL OPINION - Email from Pedro Herrera & Actuary (calculation of service credit) 

(2024.05.16) 
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Shaun Gelvez

From: Pedro Herrera <PHerrera@sugarmansusskind.com>
Sent: Friday, December 15, 2023 9:55 AM
To: Shaun Gelvez
Cc: Jessica De la Torre Vila
Subject: RE: Bay Harbor Islands Police Sergeant Michael Lamantia - Membership Service Credit

Shaun,  
 
AŌer reviewing the maƩer further it appears that my prior opinion was incorrect. In an effort to respond promptly I was 
looking apparently at an older version of the City’s ordinance that had not been codified properly and neglected to note 
Sec. 16-23. Here it specifically provides as follows:  
 
Sec. 16-23. - ContribuƟons upon reinstatement aŌer discharge or suspension. 
Should a person be discharged or suspended without pay, and should he be subsequently reinstated as an employee, he 
may, upon applicaƟon, receive membership service credit for the period he was under unpaid suspension or discharge by 
making contribuƟons for such period, and he shall again become a member of the system. 
 
Based on the arbitrator’s award, it would appear that Sgt. LamanƟa would be able to purchase service credit for the 
period he was on “unpaid leave.” I am happy to discuss with the pension board, however, an applicaƟon for prior service 
credit should be provided if requested and the actuary directed by the Board to calculate what that porƟon of Sgt. 
LamanƟa’s service would cost upon his applicaƟon to the Board should he elect to do so. 
 
Again, apologies for the oversight and confusion.  
 
Kindly,  
 
Pedro   
 
 
PPEEDDRROO  AA..  HHEERRRREERRAA  
PPAARRTTNNEERR  

SSUUGGAARRMMAANN  SSUUSSSSKKIINNDD  BBRRAASSWWEELLLL  &&  HHEERRRREERRAA  
115500  AALLHHAAMMBBRRAA  
SSUUIITTEE  772255  
CCOORRAALL  GGAABBLLEESS,,  FFLL  3333113344  
OOFFFFIICCEE::  ((330055))552299--22880011  
FFAAXX::            ((330055))444477--88111155  
 

From: Pedro Herrera  
Sent: Thursday, December 7, 2023 11:47 AM 
To: Shaun Gelvez <sgelvez@bayharborislands-fl.gov> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com> 
Subject: FW: Bay Harbor Islands Police Sergeant Michael Lamantia - Membership Service Credit 
 
Shaun,  
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Just wanted to keep you posted on my communicaƟons regarding the above capƟoned member’s request. Please feel 
free to share my email with the Board or anyone else you think may be interested.  
 
Let me know if you need anything further.  
 
Kindly,  
 
Pedro 
 
 
PPEEDDRROO  AA..  HHEERRRREERRAA  
PPAARRTTNNEERR  

SSUUGGAARRMMAANN  SSUUSSSSKKIINNDD  BBRRAASSWWEELLLL  &&  HHEERRRREERRAA  
115500  AALLHHAAMMBBRRAA  
SSUUIITTEE  772255  
CCOORRAALL  GGAABBLLEESS,,  FFLL  3333113344  
OOFFFFIICCEE::  ((330055))552299--22880011  
FFAAXX::            ((330055))444477--88111155  
 

From: Pedro Herrera  
Sent: Thursday, December 7, 2023 11:42 AM 
To: Brendan Coyle <bcoyle@law-bmc.com> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com> 
Subject: RE: Bay Harbor Islands Police Sergeant Michael Lamantia - Membership Service Credit 
 
Brendan,  
 
My understanding aŌer reaching out to the Town is that the arbitrator’s award did not include any provision for back-
pay and/or past benefits. Further, as you noted in your email, the terminaƟon was changed to an “unpaid leave.” 
Accordingly, there would be no opportunity for Sgt. LamanƟa to purchase any such service period of unpaid leave as 
such would not qualify for eligible “credited service” based on the provisions of the plan. Specifically, Secs. 16-1 and 16-
24.1, provide that the “unpaid leave” service period would not qualify for purchase as the member was not acƟvely 
working as a police officer nor making contribuƟons to the plan. 
 
Let me know if you need anything further on this or should you have any quesƟons or concerns.  
 
Kindly,  
 
Pedro 
 
 
PPEEDDRROO  AA..  HHEERRRREERRAA  
PPAARRTTNNEERR  

SSUUGGAARRMMAANN  SSUUSSSSKKIINNDD  BBRRAASSWWEELLLL  &&  HHEERRRREERRAA  
115500  AALLHHAAMMBBRRAA  
SSUUIITTEE  772255  
CCOORRAALL  GGAABBLLEESS,,  FFLL  3333113344  
OOFFFFIICCEE::  ((330055))552299--22880011  
FFAAXX::            ((330055))444477--88111155  
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From: Brendan Coyle <bcoyle@law-bmc.com>  
Sent: Thursday, December 7, 2023 11:29 AM 
To: Pedro Herrera <PHerrera@sugarmansusskind.com> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com> 
Subject: RE: Bay Harbor Islands Police Sergeant Michael Lamantia - Membership Service Credit 
 
Hi Pedro: 
 
Just following up for an update on this issue.  Thanks. 
 
 
Brendan M. Coyle, Esq. 
Law Office of Brendan M. Coyle, P.A. 
407 Lincoln Road, Ste. 8-E 
Miami Beach, FL 33139 
(305) 604-0077 (305) 281-0743 (c) 
bcoyle@law-bmc.com 
www.law-bmc.com 
 
 
This message, together with any attachments, is intended only for the addressee. It may contain information which is legally privileged and 
protected/exempt  from disclosure by the attorney-client privilege, work-product doctrine, and other applicable laws.  If you are not the intended 
recipient, you are hereby notified that any disclosure, copying, distribution, use, or any action or reliance on this communication is strictly 
prohibited. If you have received this e-mail in error, please notify the sender immediately by telephone 305-604-0077 or by return e-mail and 
delete the message, along with any attachments. 
 
 
 

From: Pedro Herrera <PHerrera@sugarmansusskind.com>  
Sent: Thursday, November 30, 2023 12:25 PM 
To: Brendan Coyle <bcoyle@law-bmc.com> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com> 
Subject: RE: Bay Harbor Islands Police Sergeant Michael Lamantia - Membership Service Credit 
 
Brendan,  
 
Hope you are well. I will reach out to the administrator and get back to you on this by late next week if not sooner, 
hopefully.  
 
Kindly,  
 
Pedro 
 
 
PPEEDDRROO  AA..  HHEERRRREERRAA  
PPAARRTTNNEERR  

SSUUGGAARRMMAANN  SSUUSSSSKKIINNDD  BBRRAASSWWEELLLL  &&  HHEERRRREERRAA  
115500  AALLHHAAMMBBRRAA  
SSUUIITTEE  772255  
CCOORRAALL  GGAABBLLEESS,,  FFLL  3333113344  
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OOFFFFIICCEE::  ((330055))552299--22880011  
FFAAXX::            ((330055))444477--88111155  
 

From: Brendan Coyle <bcoyle@law-bmc.com>  
Sent: Thursday, November 30, 2023 2:23 PM 
To: Pedro Herrera <PHerrera@sugarmansusskind.com> 
Subject: Bay Harbor Islands Police Sergeant Michael Lamantia - Membership Service Credit 
 
Hi Pedro: 
 
Hope all is well.  I leŌ you a message earlier this week to discuss the above maƩer, but I wanted to follow up with this 
email as well.   
 
I have been represenƟng Bay Harbor Islands Police Sergeant Michael LamanƟa, through the PBA, in relaƟon to a 
disciplinary appeal arbitraƟon involving his terminaƟon from the Town on September 15, 2022.  The arbitrator issued an 
award converƟng the terminaƟon to an unpaid suspension from September 15, 2022 through September 26, 2023.  The 
pension ordinance provides that discharged employees may upon applicaƟon receive membership service credit for the 
period they were on unpaid suspension or discharge by making contribuƟons for such period.   
 
Sergeant LamanƟa inquired of the Town’s Human Resources regarding how to apply to make the contribuƟons for said 
period and receive the membership service credit; however, the HR Director quizzically (and in contravenƟon of the 
ordinance) informed him he was not eligible for such credit.  Sergeant LamanƟa also inquired of the same from the 
pension plan administrator, who advised that he was checking with Human Resources about the maƩer.  To date, the 
pension plan administrator has not responded to Sergeant LamanƟa.  Please kindly provide us instrucƟons at your 
earliest opportunity as to how Sergeant LamanƟa can apply to make the contribuƟons to receive membership service 
credit for this period of Ɵme. 
 
Thanks. 
 
Brendan M. Coyle, Esq. 
Law Office of Brendan M. Coyle, P.A. 
407 Lincoln Road, Ste. 8-E 
Miami Beach, FL 33139 
(305) 604-0077 (305) 281-0743 (c) 
bcoyle@law-bmc.com 
www.law-bmc.com 
 
 
This message, together with any attachments, is intended only for the addressee. It may contain information which is legally privileged and 
protected/exempt  from disclosure by the attorney-client privilege, work-product doctrine, and other applicable laws.  If you are not the intended 
recipient, you are hereby notified that any disclosure, copying, distribution, use, or any action or reliance on this communication is strictly 
prohibited. If you have received this e-mail in error, please notify the sender immediately by telephone 305-604-0077 or by return e-mail and 
delete the message, along with any attachments. 
 



1

Shaun Gelvez

From: Pedro Herrera <PHerrera@sugarmansusskind.com>
Sent: Thursday, May 16, 2024 11:43 AM
To: Brian Stewart
Cc: Jessica De la Torre Vila; Alex Rosario Garcia; Chuck Carr; Shaun Gelvez
Subject: RE: Sergeant Michael Lamantia Prior Service Purchase 

Brian,  
 
Hope you are well. I agree with Chuck on this and appreciate him clarifying.  
 
Essentially, the goal is actuarial equivalence and ultimately avoidance of any increase to the unfunded liabilities of 
the pension plan as a result of the additional credited service for certain eligible members. Under the methodology 
and past administrative practice employed by the plan, the entire additional liability for the extra service period 
will be borne by the member at a net $0 cost to the pension plan (i.e. no increase to City contribution) seemingly 
satisfying the language in both local and state law.   
 
Hope this helps and this matter should be discussed/ratified by the Board at its next meeting.  
 
Kindly, 
 
Pedro  
 
PPEEDDRROO  AA..  HHEERRRREERRAA  
PPAARRTTNNEERR  

SSUUGGAARRMMAANN  SSUUSSSSKKIINNDD  BBRRAASSWWEELLLL  &&  HHEERRRREERRAA  
115500  AALLHHAAMMBBRRAA  
SSUUIITTEE  772255  
CCOORRAALL  GGAABBLLEESS,,  FFLL  3333113344  
OOFFFFIICCEE::  ((330055))552299--22880011  
FFAAXX::            ((330055))444477--88111155  
 

From: Chuck Carr <ccarr@gosasco.com>  
Sent: Thursday, May 16, 2024 11:24 AM 
To: Brian Stewart <bstewart@bayharborislands-fl.gov>; Pedro Herrera <PHerrera@sugarmansusskind.com>; Shaun 
Gelvez <sgelvez@bayharborislands-fl.gov> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com>; Alex Rosario Garcia <arosariogarcia@bayharborislands-
fl.gov> 
Subject: RE: Sergeant Michael Lamantia Prior Service Purchase  
 
I think that Pedro is agreeing that the service purchase calculation would properly be based on the increase in plan 
liability for the additional service, just like we do for any other participant who wants to purchase additional 
service at no cost to the plan.  In this case, the service purchase amount that I calculated is based on the increase 
in the plan’s liability that is attributable to the additional service. 
 

 Some people who received this message don't often get email from pherrera@sugarmansusskind.com. Learn why this is important  
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The alternative approach would be to charge the participant either with the member contributions that would have 
been made for that service or with the total contributions that would have been made by both the Town and the 
member.  But under either of these approaches, the Town will end up with some residual liability for the additional 
service because the contribution rate is not likely to cover the entire increase in plan liability attributable to the 
additional service. 
 
Let me know if you’d like to discuss further. 
 
Thanks, 
Chuck 
 

From: Brian Stewart <bstewart@bayharborislands-fl.gov>  
Sent: Thursday, May 16, 2024 9:48 AM 
To: 'Pedro Herrera' <PHerrera@sugarmansusskind.com>; Chuck Carr <ccarr@gosasco.com>; Shaun Gelvez 
<sgelvez@bayharborislands-fl.gov> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com>; Alex Rosario Garcia <arosariogarcia@bayharborislands-
fl.gov> 
Subject: RE: Sergeant Michael Lamantia Prior Service Purchase  
Importance: High 
 
Pedro and Chuck, 
 
In reading this I would like some clarification on the calculation method we have used and what we 
should be using to buy back time, percentages, etc...  Chuck stated he is and has been using the 
increase in liability to the town to determine the buyback amount.  Correct me if I’m wrong, but wouldn’t 
this inherently include the employee and town’s portion?  Pedro said that we should use only the 
employees’ portion and not the towns portion to calculate buy back.  These 2 methods seem to conflict if 
I’m looking at this accurately.   
 
Chuck, am I correct in what I’m saying?   
 
Pedro, if I’m correct, then should we change to only require them to replace the required contributions 
missed plus some interest or present value factor added in?  or continue to require the liability increase 
(employee and towns portion)? 
 
Is this something that should be brought to the Board to discuss? 
 
Thank You, 

  

Brian Stewart, CPA 
Finance Director  
  
Phone  
Email bstewart@bayharborislands-fl.gov  
Web www.bayharborislands-fl.gov 
 
Town of Bay Harbor Islands  

th Street  
Bay Harbor Islands, FL   
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From: Pedro Herrera <PHerrera@sugarmansusskind.com>  
Sent: Monday, May 13, 2024 2:38 PM 
To: Chuck Carr <ccarr@gosasco.com>; Shaun Gelvez <sgelvez@bayharborislands-fl.gov> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com>; Brian Stewart <bstewart@bayharborislands-fl.gov>; Alex 
Rosario Garcia <arosariogarcia@bayharborislands-fl.gov> 
Subject: RE: Sergeant Michael Lamantia Prior Service Purchase  
 

Chuck,  
 
I believe the way you calculated it would be appropriate here as for other past service purchases (i.e. increase in 
plan liability for additional service). In order to purchase his past service he would only be required to pay his 
portion of the requisite contributions (i.e. not the City’s portion) unless there is some past administrative practice 
otherwise that I am unaware of.  
 
Shaun – As Chuck correctly points out, this should be placed on the next agenda for Board discussion. I will reach 
out to his attorney and advise of where we are in the process.  
 
Kindly,  
 
Pedro    
 
 
PPEEDDRROO  AA..  HHEERRRREERRAA  
PPAARRTTNNEERR  
SSUUGGAARRMMAANN  SSUUSSSSKKIINNDD  BBRRAASSWWEELLLL  &&  HHEERRRREERRAA    
115500  AALLHHAAMMBBRRAA  
SSUUIITTEE  772255  
CCOORRAALL  GGAABBLLEESS,,  FFLL  3333113344  
OOFFFFIICCEE::  ((330055))552299--22880011  
FFAAXX::            ((330055))444477--88111155  
 
 
 

From: Chuck Carr <ccarr@gosasco.com>  
Sent: Thursday, May 2, 2024 10:08 PM 
To: Pedro Herrera <PHerrera@sugarmansusskind.com>; Shaun Gelvez <sgelvez@bayharborislands-fl.gov> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com>; Brian Stewart <bstewart@bayharborislands-fl.gov>; Alex 
Rosario Garcia <arosariogarcia@bayharborislands-fl.gov> 
Subject: RE: Sergeant Michael Lamantia Prior Service Purchase  
 
I’m not sure that the plan itself clearly lays out how this service purchase would be calculated.  So far, I did it just 
like we would do for any other employee who is purchasing additional service credit, i.e. the increase in plan 
liability attributable to the additional service.  But I wanted to make sure that we are not supposed to do the 
service purchase diƯerently.  For example, would it be just the employee contributions that the employee would 
have made for that period of service?  Or would the employee have to pay both his contribution and the employer’s 
required contribution rate for that period?  Since this is really a legal question, I suggested that they put the 
question to you so the pension board can make an informed decision on what would be required to be paid into 
the fund in order for this participant to receive service credit for the period when he had no compensation. 
 

 Some people who received this message don't often get email from pherrera@sugarmansusskind.com. Learn why this is important  
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Thanks, 
Chuck 
 

From: Pedro Herrera <PHerrera@sugarmansusskind.com>  
Sent: Thursday, May 2, 2024 6:17 PM 
To: Shaun Gelvez <sgelvez@bayharborislands-fl.gov> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com>; Brian Stewart <bstewart@bayharborislands-fl.gov>; Alex 
Rosario Garcia <arosariogarcia@bayharborislands-fl.gov>; Chuck Carr <ccarr@gosasco.com> 
Subject: RE: Sergeant Michael Lamantia Prior Service Purchase  
 
Thank you for the update. I appreciate it. May I ask how else other than “present value” would the cost be 
calculated? Is the alternative consideration what it would have cost for him to have contributed during the specific 
period he was out? I’ve cc’ed Chuck Carr here for his input as well.  
 
 
PPEEDDRROO  AA..  HHEERRRREERRAA  
PPAARRTTNNEERR  

SSUUGGAARRMMAANN  SSUUSSSSKKIINNDD  BBRRAASSWWEELLLL  &&  HHEERRRREERRAA  
115500  AALLHHAAMMBBRRAA  
SSUUIITTEE  772255  
CCOORRAALL  GGAABBLLEESS,,  FFLL  3333113344  
OOFFFFIICCEE::  ((330055))552299--22880011  
FFAAXX::            ((330055))444477--88111155  
 

From: Shaun Gelvez <sgelvez@bayharborislands-fl.gov>  
Sent: Thursday, May 2, 2024 5:35 PM 
To: Pedro Herrera <PHerrera@sugarmansusskind.com> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com>; Brian Stewart <bstewart@bayharborislands-fl.gov>; Alex 
Rosario Garcia <arosariogarcia@bayharborislands-fl.gov> 
Subject: RE: Sergeant Michael Lamantia Prior Service Purchase  
Importance: High 
 
Hi Pedro, 
 
I’ve been working on this for some time with Chuck Carr (see attached email thread).  He was unsure how it would 
be calculated, mentioned that the Board would need to confirm how they would like the calculations to be 
performed, and then on 04/02/24, he mentioned that Sgt. Lamantia would need to pay $36,336 into the plan (see 
attached).   
 
I do not have any written calculation other than Chuck’s email.  You’ve asked what the next step is, but I guess we 
need your opinion on whether Lamantia is buying at “present value” or does the Board need to make that 
decision?  
 
Also, the meeting has been rescheduled several times.  We are now looking at availability during the weeks of May 
27th or June 3rd.   I sent an email around earlier, but only heard from Jessica and not Greg or Chuck.  The Board is 
going to want guidance. 
 
Shaun    
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From: Pedro Herrera <PHerrera@sugarmansusskind.com>  
Sent: Thursday, May 2, 2024 4:38 PM 
To: Shaun Gelvez <sgelvez@bayharborislands-fl.gov> 
Cc: Jessica De la Torre Vila <jess@sugarmansusskind.com> 
Subject: Sergeant Michael Lamantia Prior Service Purchase  
 
Shaun,  
 
The union’s attorney has reached out to me regarding Sgt. Lamantia’s request to purchase prior service. This all 
stems from a disciplinary appeal arbitration involving his termination from the Town on September 15, 2022.  The 
arbitrator issued an award converting the termination to an unpaid suspension from September 15, 2022 through 
September 26, 2023.   
 
Sec. 16-23 of the Town’s ordinance specifically addresses situations such as this. It states: “Should a person be 
discharged or suspended without pay, and should he be subsequently reinstated as an employee, he may, upon 
application, receive membership service credit for the period he was under unpaid suspension or discharge by 
making contributions for such period…”   
 
Please let me know what the next step would be and provide any necessary buy-back form so I may relay to the 
PBA’s labor attorney. The Board will likely need to request a calculation from the actuary for the cost to be paid by 
Sgt. Lamantia.  
 
Kindly,  
 
Pedro   
 
 
PPEEDDRROO  AA..  HHEERRRREERRAA  
PPAARRTTNNEERR  

SSUUGGAARRMMAANN  SSUUSSSSKKIINNDD  BBRRAASSWWEELLLL  &&  HHEERRRREERRAA  
115500  AALLHHAAMMBBRRAA  
SSUUIITTEE  772255  
CCOORRAALL  GGAABBLLEESS,,  FFLL  3333113344  
OOFFFFIICCEE::  ((330055))552299--22880011  
FFAAXX::            ((330055))444477--88111155  
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 5. 
  
ITEM: Consideration and Ratification of individual retirement benefits for William Best. 
 
  
DESCRIPTION: 
Consideration and Ratification of individual retirement benefits for  William Best, former 
Electrician, whose resignation date was 12/31/2022. Mr. Best reached age 65 on 11/08/2023 and 
elected to receive a single lump sum distribution of $129,079.46 effective 
01/01/2024.   Retirement Benefit Calculations were prepared by the Town’s actuaries, Southern 
Actuarial Services on 03/22/2023. Copies of the calculations are attached.  
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Yvonne Hamilton, Town Clerk 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   BEST, WILLIAM - Lump Sum Distribution 2023.12 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 6. 
  
ITEM: Consideration and Ratification of individual retirement benefits for Bridget Morin.  
 
  
DESCRIPTION: 
Consideration and Ratification of individual retirement benefits for Bridget Morin, former 
Director of Communications & Causeway Programs, whose resignation date was 06/14/2024. 
Ms. Morin reached age 65 on April 4, 2024 and elected to receive monthly retirement income 
payments in the amount of $2,315.56 for her lifetime commencing on July 1, 2024.  Retirement 
Benefit Calculations were prepared by the Town’s actuaries, Southern Actuarial Services on 
February 14, 2024. Copies of the calculations are attached.   
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Yvonne Hamilton, Town Clerk 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   MORIN, BRIDGET - Lump Sum Distribution 2024.06 
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2,315.56

Bridget Anne Morin

Feb. 16, 2024

Bridget Anne Morin

February 14, 2024

625 NE 14th Avenue, Apt. 4

Ft. Lauderdale, FL 33304



TOWN OF BAY HARBOR ISLANDS-RETIREMENT SYSTEM

Employee: BRIDGET MORIN
Employee # 5395

Termination Date: 5/31/2023  

Contributions:
10/01/2022-5/31/22 2,104.75

09/30/2014-09/30/2022 41,364.52
----------------------------------------------------

Total Contributions: 43,469.27

Total Interest: 1,551.58
----------------------------------------------------

Total 45,020.85
===============================

Proof:

Contributions:
10/01/2022-5/31/22 2,104.75

Contributions+Interest 42,916.10
09/30/2014-09/30/2022 ----------------------------------------------------
Total: 45,020.85

===============================

Difference: 0.00





TOWN OF BAY HARBOR ISLANDS 

EMPLOYEES RETIREMENT SYSTEM 

1. Name

2. Social security number

3. Date of birth

4. Date of employment

5. Assumed date of termination

6. Late retirement date

7. Age as of retirement date

Late Retirement Benefit 

8. Credited service as of June 14, 2024

9. Average final compensation as of June 14, 2024:

a. Plan compensation for the period June 12, 2021 through December 31, 2021
b. Plan compensation for the period January 1, 2022 through December 31, 2022
c. Plan compensation for the period Januaiy 1, 2023 through December 31, 2023
d. Plan compensation for the period January 1, 2024 through June 14, 2024
e. Average final compensation (monthly)

10. Contribution history:

a. Contribution rate for the period February 14, 2014 through September 12, 2016
b. Contribution rate for the period September 13, 2016 through June 14, 2024

Bridget A. Morin 

xxx-xx-xxxx

April 4, 1959 

February 14, 2013 

June 14, 2024 

July 1, 2024 

65.167 years 

11.333 years 

$42,433.64 
$90,341.07 

$107,148.91 
$57,459.61 

$ 8,260.65 

5% 
10% 

11. Accrued monthly retirement income as of June 14, 2024 $ 2,315.56
(1.875% x 3.583333 years x $8,260.65) + (2. 750% x 7. 750000 years x $8,260.65)

NOTE: All forms of payment guarantee the return of the member's accumulated 

contributions. 

---

--

--

--

--

--

--

--

--

---
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 7. 
  
ITEM: Approval of Sergeant John Grimes’ Request to Enter DROP (08/01/2024) - Valuation 
and Election Pending 
 
  
DESCRIPTION: 
 
  
RECOMMENDED ACTION: 
 

 

 

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

 
  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   GRIMES - Intent to Retire & DROP 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 8. 
  
ITEM: Approval of Minutes 
A. November 8, 2023 
B. June 4, 2024  
 
  
DESCRIPTION: 
 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
 
  
BUDGET IMPACT: 
 
  

 
  
Submitted By: Yvonne Hamilton, Town Clerk 
   
   
ATTACHMENTS 

1.   11.08.2023 Retirement Board 
2.   06.04.2024 Retirement Board Meeting 

  
 
 



 

 

 

TOWN OF BAY HARBOR ISLANDS 

MINUTES OF A RETIREMENT BOARD MEETING 

 

A Retirement Board Meeting was held on Wednesday, November 8, 2023, at 9:05 a.m. in the 

Council Chambers. The meeting opened with the Pledge of Allegiance. Upon Roll call, the 

following Board Members responded:  

  

Chair Isaac Salver 

                     Board Member Maria Lasday      Secretary Lindsley Noel 

 

                     Board Member Maria Lasday         Board Member Regine Choute 

1. Discussion of investment performance for the quarter ended September 30, 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.  

 

Mr. McNiellie reported that at the end of the fiscal year, the Pension Plan surpassed the 

6% assumption, which will result in a positive impact this year, with a 7.6% performance.  

Current world events have had bad consequences for equities; in 2022 the account was 

down 13%, some plans were down 23%. With the lower-than-average assumption rate, 

they are able to be a lot more conservative, move a lot more out of equities and into other 

asset classes. Negative returns were seen at the end of September and the beginning of 

October (Russian invading Ukraine, Hamas in 2023, and attack on Israel).  The town’s 

portfolio is heavier in bonds than most because of the 6% assumption.  

 

Mr. McNiellie further expressed concern that the Bond Manager, Gilbert Garcia, the 

person driving the bond performance, was running for Mayor of Houston and was not 

sure how he could do that and still manage the Bond Portfolio. He stated that things they 

felt Mr. Garcia would have caught in the past are getting missed. This quarter, he missed 

the bond index by 200 basis points because he had nothing on the shorter end, even 

though he made it up in one day last week.  With that much of the portfolio in bond, he 

felt there needed to be more consistency. They are paying attention to that piece of 

portfolio, because it is such a big slice.  Ruby Dang is the replacement for Gilbert Garcia, 

but they do not know her performance history. 

 

Council Member Salver referred to the Public Fund Ranking of 97 for the quarter (the 

higher the number, the worst ranking). In looking at the performance over the last five 

years, Gilbert Garcia consistently ranked at the bottom. He opined that the town may be 

at the  juncture where it would want to consider putting out an RFQ  for investment 

managers. He was concerned that opportunities were being missed. 

 

It was noted Mr. McNeillie has been serving the town for 20 years. 

 

 Board Member Lasday concurred that an RFQ is warranted.  She asked if the RFQ would 

apply in general to all the fund managers.  It was the consensus of the Board that an RFQ 

be put out for investment services. 
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 Amended Investment Policy  

 

 Chair Salver pointed out that the Investment Policy was not distributed with the agenda 

packet. 

 

 Mr. McNeillie mentioned that pension attorneys from all over the state worked together 

on the information that should satisfy the state’s requirements, and  those requirements 

were added to the Investment Policy. He explained that ESG House Bill 3 (Chapter 

112.662 Florida Statutes) requires Pension Boards to make their investments based on 

pecuniary factors, similar to fiduciary.  Pursuant to Section 112.662, Florida Statutes, the 

different requirements have to be added to the Investment Policy and be reported to the 

Division of Retirement on a biannual basis by December 15th, every odd number 

calendar year.  The problem is that the town invests based on fiduciary standards, not 

ESG, so there is nothing to report since the town has not been using ESG to manage its 

portfolio. Changes to the policy includes reference to Section 112.662, pecuniary factors, 

and a definition of pecuniary.  They updated the regulatory requirements in the policy.  

He will provide a personalized policy of the town’s response to the state, which has to 

be signed by the Board Chair, which is due by December 15th, even though the bill was 

just signed this year. Chair Salver suggested that the town’s professional representative 

handle the revised policy, rather than the Board. Mr. McNeillie clarified that he drafted 

the  document, but the response could be signed by the Chair of the Retirement Board 

and submitted to the Division of Retirement by the town.  It was the consensus of the 

Board for Mr. McNeillie to provide the form to the Pension Attorney for review. 

 

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 are the Assignment, Ratification, and Assumption agreement as well as the official 

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

 

 ACTION: Board Member Lasday made a motion to approve the Assignment, 

Ratification, and Assumption agreement for custodial services as a  result of the merger 

completion between TMI Trust Company and Argent Institutional Trust Company subject 

to all of the terms and conditions remaining the same; that no new terms and conditions 

are being added, that the mere change is the entity on the agreement to the merge, and that 

a 30-day cancellation clause be included.  

 

 Chair Salver suggested postponing the item to the next Board Meeting considering they 

received the document the day before the meeting. Board Member Lasday concurred as 

she would like to make sure that  none of the terms and conditions have changed and to 

see if there are any new terms and conditions that the Board may want to revise, as the 

document may have been more applicable to the other entity. She withdrew her motion 

and moved to defer the matter.  Board Secretary Noel withdrew his second on approving 

the agreement and seconded the motion to defer.  All voted in favor to defer the matter. 

 

 HR Director Shaun Gelvez informed the Board that the Pension Attorney Pedro Herrera 
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had reviewed the agreement and conveyed to her it does not change the terms and 

conditions of the current agreement. It is just a name change. 

 

 

 

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. 

 

Board Member Lasday expressed concern that retirement information was not on the 

agenda for one of the employees. Mrs. Gelvez explained that William Best was nearing 

the age of 65 in a couple of days, and he had not returned the paperwork regarding his 

retirement payment option.  Chair Salver said if he submits the paperwork, and it was 

near to the deadline, a special meeting could be called to discuss the matter. Mrs. Gelvez 

asked if the document for distribution could be prepared and later presented to the Board 
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for ratification, if Mr. Best submitted his selection between now and the next meeting, to 

prevent him from waiting.  The Board concurred. 

ACTION:  Board Member Lasday made a motion to approve the Consent Agenda. Secretary Noel 

seconded the motion, and all voted in favor. 

 

 

There being no further business the meeting adjourned at 9:31 a.m.  

 

               CHAIR 

 

 

 

ATTEST 

 

 

SECRETARY 

 

 

 



TOWN OF BAY HARBOR ISLANDS 

MINUTES OF A RETIREMENT BOARD MEETING 

 

A Retirement Board Meeting was held on Tuesday, June 4, 2024 at 8:02 a.m. in the Council 

Chambers. The meeting opened with the Pledge of Allegiance. Upon Roll call, the following Board 

Members responded: 

 

Chair Isaac Salver 

Board Member Maria Lasday Secretary Lindsley Noel 

 

Vice Chair Stephanie Bruder and Board Member Regine Watson were absent. 

 

1. Review and Approval of the Investment Policy for the Town of Bay Harbor Islands' 

Pension Fund in accordance with Section 16-75 of the Town Code. 

 

Following discussion on the required amendment to the Investment Policy, based on 

Florida Statutes, Section 112.1162, which requires pension boards to make their 

investment based on pecuniary factors, Board Member Maria Lasday made a motion to 

approve the amendment to the Investment Policy, for Brian McNiellie, DAHAB 

Associates, to work with the pension counsel to obtain a signed statement by the CEO of 

each company stating that the requirements of HB3 are satisfied, that the HB3 language 

be added to the policy, and that internal controls be included. Secretary Noel seconded 

the motion, and all voted in favor. 

 

Board Member Lasday made a motion to reject all RFP’s received for Investment 

Consulting Services, that staff solicit new proposals, that House Bill 3 language be 

included in the RFP, and that there be a preference for Florida based companies. 

Secretary Lindsley seconded the motion, and all voted in favor. 

 

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

consideration of any item on the consent agenda): There were no Consent Agenda items. 

 

There being no further business the meeting adjourned at 8:24 a.m. 
 

 

VICE CHAIR 

 

 

 

ATTEST 
 

 

SECRETARY 



 

 -1- 

AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 9. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
 Approval of payment of $4,125.00 to DAHAB for professional services (01/01/24-03/31/24) for 
investment advisory services.  A copy of invoice #BH0324 dated 01/01/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
 Approval of payment of $4,125.00 to DAHAB for professional services (01/01/24-03/31/24) for 
investment advisory services.  A copy of invoice #BH0324 dated 01/01/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Deduction from the retirement fund in the amount of $4,125.00 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

01/01/2024 Employees' 
Retirement System 

601.5130.400031.000 N/A $4,125.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   DAHAB Bay Harbor 0124 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 10. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
 Approval of payment of $4,125.00 to DAHAB for professional services (04/01/24-06/30/24) for 
investment advisory services.  A copy of invoice #BH0624 dated 04/01/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
 Approval of payment of $4,125.00 to DAHAB for professional services (04/01/24-06/30/24) for 
investment advisory services.  A copy of invoice #BH0624 dated 04/01/24 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 

04/01/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$4,125.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   DAHAB Bay Harbor 0324-0624-0924 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 11. 
  
ITEM:  
REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,125.00 to DAHAB for professional services (07/01/24-09/30/24) for 
investment advisory services.  A copy of invoice #BH0924 dated 07/01/24 is attached. 

 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,125.00 to DAHAB for professional services (07/01/24-09/30/24) for 
investment advisory services.  A copy of invoice #BH0924 dated 07/01/24 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 

07/01/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$4,125.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   DAHAB Bay Harbor 0924 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 12. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,214.69 to Garcia Hamilton for portfolio valuation services for 
07/01/23-09/30/23.  A copy of invoice #38506 dated 10/04/23 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,214.69 to Garcia Hamilton for portfolio valuation services for 
07/01/23-09/30/23.  A copy of invoice #38506 dated 10/04/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,214.69 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

10/04/2023 Employees' 
Retirement System 

601.5130.400031.000 
 

$4,214.69 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   GH - 38506 $4,214.69  
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 13. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,785.69 to Garcia Hamilton for portfolio valuation services for 
10/01/23-12/31/23.  A copy of invoice #38932 dated 01/03/24 is attached. 
 
  
DESCRIPTION: 
 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,785.69 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

01/03/2023 Employees' 
Retirement System 

601.5130.400031.000 
 

$4,785.69 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   GHA 38932 1.3.24 $4785.69 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 14. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,797.66 to Garcia Hamilton for portfolio valuation services for 
01/01/24-03/31/24.  A copy of invoice #39309 dated 04/02/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,797.66 to Garcia Hamilton for portfolio valuation services for 
01/01/24-03/31/24.  A copy of invoice #39309 dated 04/02/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,797.66 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

04/02/2023 Employees' 
Retirement System 

601.5130.400031.000 
 

$4,797.66 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   GHA 4.2.24 $4797.66 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 15. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,992.43 to Garcia Hamilton for portfolio valuation services for 
04/01/24-06/30/24.  A copy of invoice #39937 dated 07/02/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,992.43 to Garcia Hamilton for portfolio valuation services for 
04/01/24-06/30/24.  A copy of invoice #39937 dated 07/02/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,992.43 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

07/02/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$4,992.43 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   GHA Inv 39937 7.2.24 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 16. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $893.85 to Glovista for professional services for the 4th Quarter of 
2023.  A copy of invoice #glsc02a4qu2023 dated 12/31/23 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $893.85 to Glovista for professional services for the 4th Quarter of 
2023.  A copy of invoice #glsc02a4qu2023 dated 12/31/23 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $893.85 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

12/31/2023 Employees' 
Retirement System 

601.5130.400031.000 
 

$893.85 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Glovis-glsc02a4qu2023 $893.85 
  
 
 



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: 12-31-23

Due Date: On Receipt

Invoice Number: glsc02a4qu2023

Statement of Management Fees

Period Fourth Quarter of 2023

Capital Base* Fee Level Day Count Amount

Management Fee for Oct 2023 $718,218.16 0.50% p.a. 31/31 $299.26
Management Fee for Nov 2023 $687,527.88 0.50% p.a. 30/30 $286.47

Management Fee for Dec 2023 $739,476.35 0.50% p.a. 31/31 $308.12

Total Fee $893.85

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 12, 2024 

 
ITEM NUMBER: 17. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $941.58 to Glovista for professional services for the 1st Quarter of 
2024.  A copy of invoice #glsc02a1qu2024 dated 03/31/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $941.58 to Glovista for professional services for the 1st Quarter of 
2024.  A copy of invoice #glsc02a1qu2024 dated 03/31/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $941.58 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

03/31/2023 Employees' 
Retirement System 

601.5130.400031.000 
 

$941.58 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Glovista 3.31.24 Bay_Harbor_Islands_invoice_Q12024 
  
 
 



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: 03-31-24

Due Date: On Receipt

Invoice Number: glsc02a1qu2024

Statement of Management Fees

Period First Quarter of 2024

Capital Base* Fee Level Day Count Amount

Management Fee for Jan 2024 $766,182.68 0.50% p.a. 31/31 $319.24
Management Fee for Feb 2024 $730,137.91 0.50% p.a. 29/29 $304.22

Management Fee for Mar 2024 $763,478.53 0.50% p.a. 31/31 $318.12

Total Fee $941.58

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 12, 2024 

 
ITEM NUMBER: 18. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $324.90 to Glovista for professional services for the April of 2024.  A 
copy of the final invoice #glsc02a2qu2024 dated 04/30/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $324.90 to Glovista for professional services for the April of 2024.  A 
copy of the final invoice #glsc02a2qu2024 dated 04/30/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $324.90 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

04/30/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$324.90 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Glovista - g;sc02a2qu2024 $324.90 
  
 
 



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: 04-30-24

Due Date: On Receipt

Invoice Number: glsc02a2qu2024

Statement of Management Fees

Period Second Quarter of 2024

Capital Base* Fee Level Day Count Amount

Management Fee for Apr 2024 $779,756.17 0.50% p.a. 30/30 $324.90

Total Fee $324.90

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 12, 2024 

 
ITEM NUMBER: 19. 
  
ITEM:  
REGULAR QUARTERLY INVOICE: 
Approval of payment of $2,128.36 to Highland Capital Management, LLC. for professional 
services for the 4th Quarter of 2023 (10/01/23-12/31/23).  A copy of invoice #34377 dated 
01/10/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $2,128.36 to Highland Capital Management, LLC. for professional 
services for the 4th Quarter of 2023 (10/01/23-12/31/23).  A copy of invoice #34377 dated 
01/10/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $2,128.36 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

01/10/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$2,128.36 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Highland-34377 $2128.36 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 20. 
  
ITEM:  
REGULAR QUARTERLY INVOICE: 
Approval of payment of $2,241.98 to Highland Capital Management, LLC. for professional 
services for the 1st Quarter of 2024 (01/01/24-03/31/24).  A copy of invoice #35571 dated 
04/1/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $2,241.98 to Highland Capital Management, LLC. for professional 
services for the 1st Quarter of 2024 (01/01/24-03/31/24).  A copy of invoice #35571 dated 
04/1/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $2,241.98 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

04/11/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$2,241.98 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Highland Capital - 35571 $2241.98 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 21. 
  
ITEM:  
REGULAR QUARTERLY INVOICE: 
Approval of payment of $2,212.98 to Highland Capital Management, LLC. for professional 
services for the 2nd Quarter of 2023 (04/01/24-06/30/24).  A copy of invoice #36261 dated 
07/09/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $2,212.98 to Highland Capital Management, LLC. for professional 
services for the 2nd Quarter of 2023 (04/01/24-06/30/24).  A copy of invoice #36261 dated 
07/09/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $2,212.98 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

07/09/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$2,212.98 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Highland Cap 36261-Town of Bay Harbor 2nd Q Invoice 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 22. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of credit of $1,266.00 from Rhumbline for investment advisory fees for 4th quarter 
2023.  A copy of invoice #gbayha2023Q4 dated 01/05/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of credit of $1,266.00 from Rhumbline for investment advisory fees for 4th quarter 
2023.  A copy of invoice #gbayha2023Q4 dated 01/05/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Decrease in professional service fee expenditures in the amount of $1,266.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

01/05/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

-
$1,266.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   RHUMBLINE - 2023-Q4_B17_gbayha 
  
 
 



Investment Advisory Fees for 4th Quarter 2023 January 5, 2024
Client:   Bay Harbor Islands Employees Pension Plan Invoice #: gbayha2023Q4

Billable Assets: 2mbayhar 4mbayhar 7mbayhar

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

10-31-2023 $6,517,824 $1,501,891 $1,399,938

11-30-2023 7,111,480 1,629,299 1,515,261

12-31-2023 7,223,672 1,771,061 1,708,716

Average Assets: $6,950,992 $1,634,084 $1,541,305

Billable Assets: $10,126,381

Fee Calculation: Asset Tier Annual Rate Fee

$10,126,381 0.00050000 $5,063

Total: $10,126,381 $5,063

Annual Fee: $5,063

Quarterly Calculated Fee: $1,266

Credit for duplicate payment on Q32023 $(1,266)

Total Quarterly Fee Due: $0

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

2mbayhar 4mbayhar 7mbayhar

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

Fee: $0 $0 $0

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



Investment Advisory Fees for 4th Quarter 2023 January 5, 2024
Client:   Bay Harbor Islands Employees Pension Plan Invoice #: gbayha2023Q4
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 23. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $1401.00 to Rhumbline for investment advisory fees for 1st quarter 
2024.  A copy of invoice #gbayha2024Q1 dated 04/04/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $1401.00 to Rhumbline for investment advisory fees for 1st quarter 
2024.  A copy of invoice #gbayha2024Q1 dated 04/04/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $1,401.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

04/04/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$1,401.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   RhumbLine - 2024-Q1_B17_gbayha 
  
 
 



Investment Advisory Fees for 1st Quarter 2024 April 4, 2024
Client:   Bay Harbor Islands Employees Pension Plan Invoice #: gbayha2024Q1

Billable Assets: 2mbayhar 4mbayhar 7mbayhar

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

01-31-2024 $7,343,841 $1,740,489 $1,641,105

02-29-2024 7,735,680 1,844,215 1,695,698

03-31-2024 7,984,170 1,947,283 1,750,452

Average Assets: $7,687,897 $1,843,996 $1,695,752

Billable Assets: $11,227,645

Fee Calculation: Asset Tier Annual Rate Fee

$11,227,644 0.00050000 $5,614

Total: $11,227,644 $5,614

Annual Fee: $5,614

Quarterly Calculated Fee: $1,404

Credit for duplicate payment in Q32023. $(3)

Total Quarterly Fee Due: $1,401

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

2mbayhar 4mbayhar 7mbayhar

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

Fee: $958 $231 $212

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 12, 2024 

 
ITEM NUMBER: 24. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $1,447.00 to Rhumbline for investment advisory fees for 2nd quarter 
2024.  A copy of invoice #gbayha2024Q2 dated 07/08/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $1,447.00 to Rhumbline for investment advisory fees for 2nd quarter 
2024.  A copy of invoice #gbayha2024Q2 dated 07/08/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $1,447.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

07/08/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$1,447.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Rumbline 7.8.24 2024-Q2_B17_gbayha 
  
 
 



Investment Advisory Fees for 2nd Quarter 2024 July 8, 2024
Client:   Bay Harbor Islands Employees Pension Plan Invoice #: gbayha2024Q2

Billable Assets: 2mbayhar 4mbayhar 7mbayhar

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

04-30-2024 $7,657,400 $1,830,073 $1,652,303

05-31-2024 8,036,781 1,910,353 1,735,434

06-30-2024 8,324,787 1,880,151 1,696,042

Average Assets: $8,006,323 $1,873,526 $1,694,593

Billable Assets: $11,574,442

Fee Calculation: Asset Tier Annual Rate Fee

$11,574,441 0.00050000 $5,787

Total: $11,574,441 $5,787

Annual Fee: $5,787

Quarterly Calculated Fee: $1,447

Total Quarterly Fee Due: $1,447

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

2mbayhar 4mbayhar 7mbayhar

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

Fee: $1,001 $234 $212

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



Investment Advisory Fees for 2nd Quarter 2024 July 8, 2024
Client:   Bay Harbor Islands Employees Pension Plan Invoice #: gbayha2024Q2
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 25. 
  
ITEM:  
REGULAR QUARTERLY INVOICE: 
Approval of payment of $3,270.59 to Salem Trust for fee advice for period 10/01/23-
12/31/23.  A copy of the invoice dated 01/17/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $3,270.59 to Salem Trust for fee advice for period 10/01/23-
12/31/23.  A copy of the invoice dated 01/17/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $3,270.59 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

01/17/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$3,270.59 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   SALEM TRUST - Q4 2023 
  
 
 



Bay Harbor Islands Employees Retirement System

pkajokas@bayharborislands-fl.gov
 

Fee Advice for Period October 1, 2023 to

20,126,732.61$          
.

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

Total Market Value 0.00065 13,082.38$          3,270.59$               
   

Number Each
Purchase & Sale of Securities 85 10.00$                
(85 buy/sell for quarter ending 12/31/23)  
( buy/sell for quarter ending 3/31/24)  
( buy/sell for quarter ending 6/30/24)  
( buy/sell for quarter ending 9/30/24)
($10.00 per buy/sale over 150 annually - 9/30 year end)

TOTAL FEE: 3,270.59$               

These fees will automatically be charged to your accounts

 

9665 Bay Harbor Terrace

January 17, 2024
Attn:  Peter V. Kajokas, CPA MBA

Bay Harbor Islands, Florida  33154

December 31, 2023

Total Market Value for Fund:

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

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

www.salemtrust.com



 

 -1- 

AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 26. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $3,733.09 to Salem Trust for fee advice for period 01/01/24-
03/31/24.  A copy of the invoice dated 04/10/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $3,733.09 to Salem Trust for fee advice for period 01/01/24-
03/31/24.  A copy of the invoice dated 04/10/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $3,733.09 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

04/10/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$3,733.09 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Salem 4.10.24 $3773.09 
  
 
 



Fee Advice for Period January 1, 2024 to

21,495,918.48$          
.

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

Total Market Value 0.00065 13,972.35$          3,493.09$  

Number Each
Purchase & Sale of Securities 24 10.00$  240.00$  
(85 buy/sell for quarter ending 12/31/23)
(89 buy/sell for quarter ending 3/31/24)
( buy/sell for quarter ending 6/30/24)
( buy/sell for quarter ending 9/30/24)
($10.00 per buy/sale over 150 annually - 9/30 year end)

TOTAL FEE: 3,733.09$  

These fees will automatically be charged to your accounts

March 31, 2024

Total Market Value for Fund:

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

April 10, 2024Bay Harbor Islands Employees Retirement System
Attn:  Brian Stewart
9665 Bay Harbor Terrace
Bay Harbor Islands, Florida  33154
bstewart@bayharborislands-fl.gov

 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 
August 12, 2024 

 
ITEM NUMBER: 27. 
  
ITEM: REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,027.66 to Salem Trust for fee advice for period 04/01/24-
06/30/24.  A copy of the invoice dated 07/11/24 is attached. 
 
  
DESCRIPTION: 
REGULAR QUARTERLY INVOICE: 
Approval of payment of $4,027.66 to Salem Trust for fee advice for period 04/01/24-
06/30/24.  A copy of the invoice dated 07/11/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,027.66 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

07/10/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$4,027.66 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Salem Trust - 07.11.24 $4,027.66 
  
 
 



Bay Harbor Islands Employees Retirement System

bstewart@bayharborislands-fl.gov

Fee Advice for Period April 1, 2024 to

22,200,989.62$          
.

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

Total Market Value 0.00065 14,430.64$          3,607.66$               
   

Number Each
Purchase & Sale of Securities 42 10.00$                420.00$                  
(85 buy/sell for quarter ending 12/31/23)  
(89 buy/sell for quarter ending 3/31/24)  
(42 buy/sell for quarter ending 6/30/24)  
( buy/sell for quarter ending 9/30/24)
($10.00 per buy/sale over 150 annually - 9/30 year end)

TOTAL FEE: 4,027.66$               

These fees will automatically be charged to your accounts

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

 

9665 Bay Harbor Terrace

July 11, 2024
Attn:  Brian Stewart

Bay Harbor Islands, Florida  33154

June 30, 2024

Total Market Value for Fund:

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 
August 12, 2024 

 
ITEM NUMBER: 28. 
  
ITEM: REGULAR INVOICE: 
Approval of payment of $175.00 to Southern Actuarial Services for benefit calculations for Bridget A. 
Morin.  A copy of invoice 235-0224 dated 02/20/24 is attached. 
 
  
DESCRIPTION: 
REGULAR INVOICE: 
Approval of payment of $175.00 to Southern Actuarial Services for benefit calculations for Bridget A. 
Morin.  A copy of invoice 235-0224 dated 02/20/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $175.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

02/20/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$175.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   SAS - 235-0224 $175.00 
  
 
 



 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:  235-0224 
DATE:  February 20, 2024 

PAYMENT DUE BY:  March 21, 2024 
 

PROJECT DESCRIPTION FEE 

235-193 
 

Final individual benefit calculation for Bridget A. Morin, submitted 
February 14, 2024 

 
$175.00 

 
TOTAL DUE $175.00 

 

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 
August 12, 2024 

 
ITEM NUMBER: 29. 
  
ITEM:  
REGULAR INVOICE: 
Approval of payment of $4,500.00 to Southern Actuarial Services for the GASB 75 valuation for 
OPEB (Other Post Employment Benefits).  A copy of the invoice dated 04/09/24 is attached. 

 
  
DESCRIPTION: 
REGULAR INVOICE: 
Approval of payment of $4,500.00 to Southern Actuarial Services for the GASB 75 valuation for 
OPEB (Other Post Employment Benefits).  A copy of the invoice dated 04/09/24 is attached. 

  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $4,500.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

04/09/2024 Employees' Retirement 
System 

001.5210.4000.3100 
 

$4,500.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   SAS 583-0424 (GASB 75 VALUATION) $4500.00 
  
 
 



SOUTHERN
AQUARIA
SERVICES
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Town of Bay Harbor Islands
c/o Brian Stewart, CPA

9665 Bay Harbor Terrace
Bay Harbor Islands, FL 33154

INVOICE
INVOICE NO; 583-0424

DATE: April 9, 2024
PAYMENT DUE BY: May 9, 2024

PROJECT DESCRIPTION FEE

583-14 GASB 75 valuation as of October 1,2022, submitted

April 2, 2024 $4,500.00

TOTAL DUE $4,500.00

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 (7"0) 392-0980.

Vm APPRECIATE YOUR BUSIEESS!

iv
0
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 30. 
  
ITEM: REGULAR INVOICE: 
Approval of payment of $425.00 to Southern Actuarial Services for liability calculation for additional 
year of service for Michael Lamantia.  A copy of invoice 235-0424 dated 04/09/24 is attached. 
 
  
DESCRIPTION: 
REGULAR INVOICE: 
Approval of payment of $425.00 to Southern Actuarial Services for liability calculation for additional 
year of service for Michael Lamantia.  A copy of invoice 235-0424 dated 04/09/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $425.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

04/09/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$425.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   SAS 235-0424 $425.00 
  
 
 



 1 

 

Post Office Box 888343 
Atlanta, Georgia 30356-0343 

Telephone  770.392.0980 
Facsimile  770.392.2193 

 

 

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:  235-0424 
DATE:  April 9, 2024 

PAYMENT DUE BY:  May 9, 2024 
 

PROJECT DESCRIPTION FEE 

235-194 
 

Calculate the liability for an additional year of service for Michael 
Lamantia, submitted April 2, 2024 

 
$425.00 

 
TOTAL DUE $425.00 

 

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 
August 12, 2024 

 
ITEM NUMBER: 31. 
  
ITEM:  
REGULAR INVOICE: 
Approval of payment of $12,500.00 to Southern Actuarial Services for Actuarial valuation and 
individual statements.  A copy of invoice 235-0624 dated 06/25/24 is attached. 

 
  
DESCRIPTION: 
REGULAR INVOICE: 
Approval of payment of $12,500.00 to Southern Actuarial Services for Actuarial valuation and 
individual statements.  A copy of invoice 235-0624 dated 06/25/24 is attached. 

  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $12,500.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

06/25/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$12,500.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   SAS 235-0624 $12,500.00 
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Post Office Box 888343 
Atlanta, Georgia 30356-0343 

Telephone  770.392.0980 
Facsimile  770.392.2193 

 

 

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:  235-0624 
DATE:  June 25, 2024 

PAYMENT DUE BY:  July 25, 2024 
 

PROJECT DESCRIPTION FEE 

235-195 
 

Actuarial valuation and individual benefit statements as of 
October 1, 2023, submitted June 5, 2024 

 
$12,500.00 

 
TOTAL DUE $12,500.00 

 

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 
August 12, 2024 

 
ITEM NUMBER: 32. 
  
ITEM:  
REGULAR INVOICE: 
Approval of payment of $100.00 to Southern Actuarial Services for audit response.  A copy of 
invoice 583-0724 dated 07/08/24 is attached. 

 
  
DESCRIPTION: 
REGULAR INVOICE: 
Approval of payment of $100.00 to Southern Actuarial Services for audit response.  A copy of 
invoice 583-0724 dated 07/08/24 is attached. 

  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $100.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

07/08/2024 Employees' Retirement 
System 

001.5210.4000.3100 
 

$100.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   SAS 07082024 $100.00 
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AGENDA ITEM REPORT 
August 12, 2024 

 
ITEM NUMBER: 33. 
  
ITEM: REGULAR INVOICE: 
Approval of payment of $575.00 to Sugarman Susskind for professional services.  A copy of invoice 
184025 dated 01/10/24 is attached. 
 
  
DESCRIPTION: 
REGULAR INVOICE: 
Approval of payment of $575.00 to Sugarman Susskind for professional services.  A copy of invoice 
184025 dated 01/10/24 is attached. 
  
RECOMMENDED ACTION: 
 

 

 

  
  
FINANCIAL ANALYSIS: 
Increase in professional service fee expenditures in the amount of $575.00 in the Retirement 
System Fund. 
  
BUDGET IMPACT: 

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

#(s) 
Amount 
Budgeted 

Professional 
Services 

01/16/2024 Employees' 
Retirement System 

601.5130.400031.000 
 

$575.00 

  
 

  
Submitted By: Brian Stewart, Finance Director 
  Shaun Gelvez, Human Resources Director 
   
ATTACHMENTS 

1.   Sugarman Susskind #184025 $575.00 
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