
      

                        
GOVERNMENT EMPLOYEES’ RETIREMENT SYSTEM 

OF THE VIRGIN ISLANDS 
REGULAR MEETING OF THE BOARD OF TRUSTEES 

 

St. Thomas/St. Croix via Zoom 
Thursday, June 17, 2021 

9:30 am 

** AGENDA ** 

I. Call to Order 

II. Roll Call 

III. Comments and Suggestions from Retirees 

IV. Comments and Suggestions from Active Members 

V. Secretary’s Minutes (Regular: 05/27/21)         

VI.        Communications and Correspondences 

VII.       Chairperson’s Report 

VIII.      Administrator’s Report 

IX.      Committee Reports 

X.      Treasurer’s Report 

XI.     Investment Officer’s Report  

XII. REGULAR SESSION 

A. New Business 

(i). Discussion on Bill No. 34-0067 

B. Unfinished Business 

(i). Recommendation for Honoring and Commending Retiring Trustees  

(ii). Ratify Poll Vote for Havensight Oversight Committee’s Recommendation for Havensight Mall    

Tenants 

XIII.  EXECUTIVE SESSION 

This portion of the meeting will be closed to the public for matters pertaining to trade secrets / or financial or 

commercial information/ or personal/ or legal matters; or matters whose premature disclosure will frustrate 

the implementation of the proposed agency action.  

A.        Unfinished Business 

     (i). Personnel Matters 

XIV.  Privileges of the Floor   

XV.    Adjournment  
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The Regular Meeting of the Board of Trustees for May 27, 2021, was called to order at 9:41a.m. 
The meeting was held via Zoom.  At roll call, Trustees present were Trustee Dayna Clendinen, (Ex-
Officio), Dorsey, Liger, Smith, and Bowry.  Trustees not present were Callwood and McDonald.  
   
Staff in attendance:  Austin Nibbs, Administrator, Cathy Smith, General Counsel, Ishmael Meyers, 
Deputy General Counsel, Denise Jeremiah, CFO, Asiah Clendinen Gumbs, Acting COO, Glenville 
Henderson, Investment Analyst, Chief of Security – Havensight Mall, Roy Moorehead Jr., Zaida 
Castro, Executive Assistant to the Administrator, Nikia Coley, Administrative Assistant to the Board 
of Trustees, and LeSean Moses, IT – Host. 
 
Also, present in the meeting were Pedro Williams, Board Counsel, Kelsha Williams, Attorney in the 
Office of Pedro Williams. The meeting was recorded by Zoom. 
 
Comments and Suggestions from Retirees  
Retiree Attorney Acquanette Chinnery thanked the Board for advertising the zoom link for the Regular 
Board meeting and sharing documents on the GERS website.    
 
Secretary’s Minutes 
A motion was made by Trustee Smith and seconded by Trustee Liger to approve the Secretary minutes 
for the April 22, 2021, Regular Board meeting.  The motion passed with 4 yes (Dorsey, Liger, Smith, 
Bowry); and 2 absent (Callwood and McDonald).    
 
Communications and Correspondences 
The Legislature of the Virgin Islands, Committee on Finance Chairman, Senator Kurt Vialet, submitted 
its annual invitation for GERS to present the System’s 2022 Fiscal Year Budget on Monday, August 
16, 2021, at the Earle B. Ottley Legislature Hall on St. Thomas at 1:00p.m.  GERS budget is not 
approved by the Legislature.   
 
Director of Finance and Administration for the Virgin Islands Public Finance Authority, Nathan 
Simmonds, submitted an invitation for the Municipal Finance Presentation.  The event has limited 
seating at Antilles School on June 4th at 9:30a.m. and will also be conducted via zoom.   
 
Correspondence was submitted to Governor Albert Bryan Jr. on May 24, 2021,  regarding appointment 
letter and certificate for Ronald E. Russell, Esq. as the elected Retiree Trustee for the St. Croix district.  
Attorney Russell was the only person that applied and being that he qualified, Attorney Russell was 
accepted as elected.   
 
On May 24th, Administrator Nibbs submitted e-mail to Commissioner Nominee for Department of 
Finance, Bosede Bruce, in regard to Act 8383 correspondence dated March 1st originally sent to then 
Acting Commissioner of Finance, Clarina Modeste Elliot.  Administrator Nibbs is awaiting response 
as to what the status is of request.   
 
A billing invoice dated May 19, 2021 was submitted to OMB Director and Commissioner Nominee for 
Department of Finance, Bosede Bruce, for total employer contributions due for $30.9M, which includes   
the Third Circuit Court award of $19.9M, in addition to outstanding contributions for fiscal year 2021 
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for  $10M and a past due balance of $1M for fiscal year 2020. Every fiscal year GERS by law must  
receive $10M from the internal revenue matching fund.   
 
Chairman Bowry’s Report 
Chairman Bowry (1) Reached out to Attorney Ronald Russell and welcomed him as the new Retiree 
Trustee; (2)Legislative members of the special GERS Subcommittee and GERS representatives were 
unable to resume its usual scheduled work session because of a pre-empted emergency.  Trustee Bowry 
will keep the Board informed of new dates.   
 
Administrator’s Report 
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EXHIBIT B 
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Updates 
As requested by Mr. Nibbs, Mrs. Clendinen Gumbs provided to the Trustees an update on FEMA 
projects.  It was reported that walk-throughs were conducted with FEMA representatives.  The System 
have two pending projects without an application of a drawdown request which is the Havensight Mall 
Retail buildings and Warehouses.  The System completed a total of 13 projects and is working with 
VITEMA and FEMA to drawdown additional funds. So far, GERS has received over $1M.   
 
The Department of Justice objection to a one-year lease was caused by their intentions to invest in 
improving their interiors and negotiation is ongoing.   
 
Extensive research was conducted in regard to the St.  Thomas Complex building walk-throughs and 
findings will be submitted to the Board.  The St. Thomas Complex building electricity configuration 
project was visited before by past GERS Board who considered it a cost-prohibited item.  Chairman 
Bowry recommended to the Trustees, if necessary, to revisit this topic in a Budget Committee meeting, 
but to consider the current market value of the building.   
 
Because of the possibility of losing a quorum, Chairman Bowry presented to the Board a 
recommendation to amend the May 27, 2021 and proceed with going into Executive Session and the 
Board agreed.  
 
A motion was made by Trustee Smith and seconded by Trustee Dorsey to reorder the agenda to go into 
executive session. The motion passed with 4 yes (Dorsey, Liger, Smith, and Bowry); and 2 absent 
(Callwood and McDonald). 
 
A motion was made by Trustee Smith and seconded by Trustee Dorsey to go into executive session. 
This portion of the meeting will be closed to the public  for matters pertaining to trade secrets / 
or financial  or commercial information. The motion passed with 4 yes (Dorsey, Liger, Smith, and 
Bowry); and 2 absent (Callwood and McDonald). 
 
Executive Session 
The meeting ended because of lack of a quorum at 1:09pm. 
 
The minutes for the Regular Session were transcribed from the zoom recording by Zaida Castro, 
Executive Assistant to the Administrator, and reviewed by the Secretary of the Board.  
 
 
_____________________________ 
Austin L. Nibbs, CPA, CGMA    
Administrator/CEO   
Secretary, GERS Board of Trustees 
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June 8, 2021 

 

 

VIA E- MAIL  

 

Austin L. Nibbs 

Administrator 

Government Employees Retirement System 

3438 Kronprindsens Gade 

GERS Complex, Ste. 1 

St. Thomas, VI 00820 

anibbscpa@usvigers.com 
 

Re: Committee on Finance Considers Bills on Thursday, June 24, 2021 

 

Dear Mr. Nibbs: 

 

The Committee on Finance cordially invites you to appear and testify on 

Thursday, June 24, 2021 in the Frits E. Lawaetz Legislative Chamber, St. 

Croix, USVI at 9:30 AM to consider the following: 

 

BN 34-0067 “An Act amending title 33, Subtitle L Part 1, chapter 3 of the Virgin 

Islands Code to increase the Hotel room tax by 2.5% and remit 5% of all monies 

collected to the Virgin Islands Government Employees Retirement System and for 

other purposes”  

Proposed by Senator Dwayne M. DeGraff 

 

The Committee will meet to receive testimony as we discuss the purpose of the 

above referenced bill. Your testimony should include all pertinent data, and expert 

opinion as it pertains to the subject matter.  Please provide written testimony no 

later than Tuesday, June 15, 2021.  In addition, please include applicable 

information regarding the following: 

 

• Support or opposition of the proposed legislation 

• Advantages and/or disadvantages to passing the bill 

• Economic impact (economic analysis) of the proposed legislation 

• Recommendations to the bill 

 

THE HONORABLE 

KURT A. VIALET 
SENATOR 

34TH LEGISLATURE 

 

 

 

 

COMMITTEE  

CHAIRMAN: 

 

Finance 

SUBCOMMITTEE 

CHAIRMAN: 

GERS Restructuring, 

Solvency, and 

Economic 

Development 

COMMITTEE VICE-

CHAIRMAN: 

Disaster Recovery 

and Infrastructure  

 

 

COMMITTEE 

MEMBER: 

 

Health, Hospitals & 

Human Services 

 

Education & 

Workforce 

Development 

 

Housing, 

Transportation & 

Telecommunications 

Legislature of the Virgin Islands 
#3022 Estate Golden Rock, Christiansted, VI 00820 



340-712-2269      kvialet@legvi.org www.facebook.com/readyforvialet 

 

Thank you in advance for your time and cooperation in this matter.  Please contact Shayla Joseph at (340) 

712-2303 or senatorvialet@legvi.org to confirm your attendance, submit testimonies and address 

questions or concerns. 

 

Sincerely, 

 

 

 

Kurt Vialet 

Chairman 

Committee on Finance 

34th Legislature of the Virgin Islands 

 

 

KV/sj 

Enclosure (1) 
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Meetings, Presentations, and Appearances 
 
May 25th  Attended presentation by marketing consultant at Havensight Mall Oversight  
   Committee meeting.  

May 26th  Attended the Community Business Form – Part 3 presented by the Office of the   
  Governor. 
 
June 4th  Attended the Municipal Finance presentation hosted by VI Public Finance Authority. 

June 9th  One-on-one meetings with Havensight Mall tenants. 

June 10th  Site inspection with owner’s representative of the newly erected metal buildings and  
  the fencing and gates at the Havensight Mall. 
 
June 11th Attended the USVI Hotel and Tourism Association Annual General Meeting. Havensight  
  Mall is a new member. Governor Albert Bryan was the guest speaker.  
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Member Services  

Retirement Applications - as of June 15, 2021 

  2015 2016 2017 2018 2019  2020  2021 Total  
STX  147 111 118 178 143  114   40 
STT  147 164 127 224       172  123        57 
Total   294 275 245 402  315       237        97 
Processed 293 274 245 401  313  203        18 
Remaining      1     1           0     1             2    34    79 118* 
               99%      99%     100%     99%      99%     86%      19% 
  
  
* Includes  the central government and autonomous agencies. 
 
 
 
 Disability Life Certificates – As of May 30, 2021  
 
2020 Duty/Non-Duty Disability Life Certificate Distribution 

  71 – U.S. Mainland 
160 – Virgin Islands 
231    (Initial letters were dated 2/20/2020 with 3/20/2020 response deadline.) 
 
Follow Up 
Benefits were suspended with the May 15, 2021 payroll for the 28 disability retirees benefits were 
suspended because they did not return a life certificate.  
 
14 – U.S. Mainland 
14 – Virgin Islands 
28    Pending Responses 
 
Status Update: We received 15 life certificates and those retirees were reinstated on the Payroll 
for June 15, 2021. 13 life certificates are still pending. 
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Reconciliation and Control - Contribution Processing  
     
October 1, 2020 – May 31, 2021 

Refunds          
                  No. Cases       Total  No. Cases 
         Completed     Amount  Pending  
Regular                227  $4,027,413.19                    63 
Erroneous                              14                 35,154.70          0                  
Employer Share                                    3                        4,209.09          0                             
Overpayment                     137                    350,796.21                     8              
Total                            381             $4,417,573.19                     71            
 
 
 
October 1, 2020 – May 31, 2021 
 
Death Benefits 
             No. of Cases     
Types              No. Completed           Amount        Pending 
Active     26   $1,007,219.04             49 
Retired                  8         470,182.25             25              
Total                34              $ 1477,401.29             74       
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Accounting Department 
 
Annuity Payments  
 
 

No. of retirees as of June 15, 2021, payroll: 8,698 
 
Cumulative dollar paid out from October 1, 2020 – June 15, 2021 

700 Pensioners          $4,863.90 
  

702 Service Retirement Annuities 157,029,717.31 
  

703 Survivors' Annuities     1,014,073.10 
  

704 Duty-Connected Death Annuities             4,696.20 
  

705 Duty-Connected Disability Annuities     1,956,845.94 
  

706 Non-Duty Disability Annuities         993,073.11 
  

 
Totals       160,998,405.66 w/o Pensioners 

  
      161,003,269.56 W/Pensioners 

 

Number of retirees added to payroll from October 1, 2020 – June 15, 2021. 237 

Number of retirees added to the payroll for the June 15, 2021, pay date. 29 

Number of retirees expected to be placed on payroll for the June 30, 2021, pay date: 7. 

Number of retirees deleted from payroll from October 1, 2020, through June 15, 2021: 238. 

Note: The Gross Retiree Payroll for June 15, 2021 payroll is $10,805,700.56. 

 

Active Employees - May 2021 – 8,792 
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Member Loans Portfolio  
 

 
 

    
 
 
 
 
 
 
 
 
 

PERSONAL LOANS
5/31/2021 STT STX

Active Personal Loans 1573 833 740
Retiree Personal Loans 785 449 336
Auto Loans 0 0 0

2358 1282 1076

MORTGAGES
Construction/Home Improvement 21 11 10
Land 30 24 6
Purchase/Refinance 35 24 11
Totals 86 59 27

TOTAL LOANS & MORTGAGES 2,444                      1,341 1,103                     

DATE

TOTAL OUTSTANDING
May 2021 Total STT STX

Active PL          -      14,840,291.32$   8,278,924.00$    6,372,769.22$    
Retiree PL         -      8,732,535.28        4,913,071.72      3,746,562.43      
Auto PL             -               -                           -                         -                         
Purchase/Refi    -         1,836,387.42        1,249,601.87      586,785.55          
Construction      -          2,163,811.96        1,286,922.80      876,889.16          
Land Loans        -            592,173.59            507,635.35          56,352.75            
GRAND TOTAL       28,165,199.57$   16,236,155.74$  11,639,359.11$  
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Facility Management 
 
St. Croix Office Complex 

• All Projects have been completed.  
 

 
St. Thomas Office Complex 
Water Pumps and Tank 

• Annual maintenance of UV Light and Filters completed.  
 

Generator  
• Annual service completed.  

 
Hip Roof Replacement 

• Pre-Bid Conference held on June 8, 2021. Three (3) potential bidders were in 
attendance. 

 
Air Conditioner Project 

• Dismantled old air handlers and install new ones at 2nd and 3rd floor South scheduled for 
the week of June 28, 2021.  
 

Next Steps in Air Conditioner Project 
• Connect VAVs. 
• Install Central Air Control System 
• Redesign as necessary (diffusers and returns) to ensure proper airflow 

throughout the building. 
• Anticipated project completion date – New Date August 2021 

Drywall Project 
Removal of old, water damaged drywall under northern roof on 3rd Floor, walls 
throughout the building with old fire equipment/ holes.  
Project started June 4, 2021. Anticipated completion July 16, 2021.     
 

OTHER ONGOING CAPITAL PROJECTS 
• Lobby/Atrium/ Restroom Renovations/ ADA Compliance – Architect Contract 

signed, and the GERS received designs/drawings. 
• Transformer Replacements  
• Fencing Repair  and Construction at GERS Main Building 

o New Columns/Fence/Gate around Chiller in rear uncovered parking lot 
and around the campus.  Welding Repair, Painting  

 
   Appraisals 
   Completed for the St. Thomas and St. Croix complexes. 
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Rental and Electricity Collections – Exhibit A 
          May 2021           Total FYTD               Arrearages 
Rental      $56,807.92      $507,216.32               $112,677.72 
Electric                25,414.77          401,432.43                   88,377.72 
Total              $82,222.69             $908,648.75               $201,055.44 
 
Operations 
Leases 
 
Division of Personnel 
Update. Awaiting transmittal to DOJ and Governor.  
 
Department of Justice 
Update. Notice to Vacate Premises sent to DOJ for $257K in back rent and electricity. DOJ AG, Asst. 
AG, and CFO made contact and notified the GERS that Property and Procurement Commissioner 
approved rent and electricity (copies of approval received) for March, April, May, and June of 2021 to 
be entered for payment in the ERP.  To date, the GERS is not in receipt of those monies.  
 
Casino Control Commission  
Update.  Executive Director Marvin Pickering has advised that the finalization of the lease in under 
consideration will respond with 2-3 weeks. 
 
 
 
Strategic Planning and Organization Development 
April 12, 2021 - Forwarded documents and reports to the UVI Strategic Team at UVI. 
UVI Strategic Team met with GERS Staff Mandatory -   Friday, February 19, 2021 - 10 a.m.  
UVI Strategic Team met GERS Board of Trustees - Tuesday, February 23, 2021, - 5:30 p.m. 
Community at Large - Thursday, March 16, 2021, 6 p.m. 
Business Community - Thursday, March 18, 2021, 6 p.m. 
Retired Members - Thursday, March 23, 2021, 6 p.m. 
Active Members - Tuesday, March 25, 2021, 6 p.m. 
UPDATE. Meeting with the Senate held on June 1, 2021, from 12:30 p.m. to 2:00 p.m. 
Meeting with the Governor and the Financial Team still pending. 
 
 
FEMA/INSURANCE:  
GERS responded to FEMA to continue the process to obtain the Warehouse 428 monies.  The GERS can 
withdraw at any time.  
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Other 
 
BOARD RETREAT – Via Zoom 
July 7th, 8th, and 9th. 
 
Tentative Agenda 
Day One 
Investment Advisor (Meketa Investment Group) 
Actuary (Segal) 
Auditor (Bert Smith & Co.) 
 
Day Two 
Governance and Ethics 
Strategic Plan 2021-2026 (UVI) 
Pending Legislations and Update on Legislative Subcommittee 
Senior Management Presentations 
 
Day Three 
Continuation – Senior Management Presentations 
Wrap up and Action Items 
 
 
NEW TRUSTEE ORIENTATION 
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SCHEDULE OF RECEIPTS 
 &  

 

DISBURSEMENTS 
  
 PERIOD ENDING 

May 31, 2021 

THE 
GOVERNMENT EMPLOYEES’ 

RETIREMENT SYSTEM 
 



May-21 May-20 YTD Fiscal 2021 YTD Fiscal 2020

Receipts from collections  

Loan Repayment 1,165,097$              1,109,845$              9,545,776$              13,163,299$            

Rent from Tenants/Utilities 51,580$                  54,439$                  812,745$                912,139$                

Employer Retirement Contributions 7,770,251$              8,343,879$              63,527,396$            61,609,546$            

Employee Retirement Contributions 4,187,949$              4,168,128$              32,682,512$            33,204,324$            

Parking Facility 660$                       120$                       7,160$                    5,690$                    

Miscellaneous 340,686$                299,633$                5,485,240$              11,448,334$            

Total Collections 13,516,223$         13,976,045$         112,060,829$       120,343,331$       

Disbursements  

Annuity Payments 22,674,122$            21,623,481$            175,827,087$          175,774,602$          

Administrative Expenses 1,142,459$              1,200,291$              9,780,436$              10,566,508$            

Personal Loans 15,314$                  241$                       145,371$                198,164$                

Mortgage Loans 12,718$                  5,584$                    111,464$                162,757$                

Retiree Loans 1,612$                    -$                        6,413$                    20,796$                  

Auto Loans -$                     -$                        -$                        12$                         

Refund of Contributions 877,710$                167,424$                6,024,288$              6,401,913$              

Total Disbursements 24,723,935$         22,997,020$         191,895,059$       193,124,753$       

Net Cash Surplus/(Net Cash Deficit) (11,207,712)$         (9,020,975)$           (79,834,230)$         (72,781,422)$         

(59,954,200)$                (61,853,727)$                

Synopsis
For the month of May 2021 GERS collected $13,516,223 which is 55% of the $24,723,935 needed for expenses.   This generated a
shortfall within the month of 45% or $11,207,712.

Year to date collection was approximately 7% or $8,282,502 less than the same period in Fiscal Year 2020.   Year to date
expenditure was reduced by approximately 1% or $1,229,694 over the same period of Fiscal Year 2020.

Year to date administrarive expenditure was approximately 59% of budget.

Due to the year to date shortfall of $79,834,230, GERS withdrew $74,000,000 from the investment portfolio to supplement 
the inflow of cash, and ensure that the obligations of the Agency are met.

GOVERNMENT EMPLOYEES' RETIREMENT SYSTEM
Schedule of Receipts and Disbursements

Month Ending May 31, 2021



 

Personnel Services 511,694        391,307        586,873        387,171        393,193        530,600        384,709        414,176        3,599,723       

Fringe Benefits 160,384        144,908        162,918        190,919        191,529        202,386        190,092        199,537        1,442,673       

Supplies 11,467          7,325            9,574            12,986          5,911            9,104            2,189            12,847          71,403            

Other Services and Charges 245,461        333,333        499,554        215,941        128,785        454,750        343,503        225,629        2,446,955       

Utilities 19,869          91,909          157,692        827               86,111          81,453          133,593        27,874          599,329          

Capital Outlay 383,287        48,199          3,432            1,068            524,883        9,092            387,997        262,396        1,620,353       

Subtotal 1,332,163   1,016,980   1,420,042   808,912      1,330,411   1,287,385   1,442,083   1,142,459   -                  -                  -                  -                  9,780,436      

Reimbursement Electricity (777)              -                   (53,925)         (8,341)           (208)              (150,740)       (71,952)         (501)              -                   -                   -                   -                   (286,445)         

Total 1,331,385$ 1,016,980$ 1,366,117$ 800,571$    1,330,203$ 1,136,645$ 1,370,131$ 1,141,958$ -$            -$            -$            -$            9,493,990$    

  

GOVERNMENT EMPLOYEES RETIREMENT SYSTEM
ADMINISTRATIVE EXPENSES FISCAL YEAR 2021

10/31/20 11/30/20 12/31/20 01/31/21 02/28/21 03/31/21 04/30/21 05/31/21 06/30/21 07/31/21 08/31/21 09/30/21 Total



Loan Disbursements:
Personal  Loans  

Refund 15,314           15,314           
Mortgage Loans

Insurance 12,718           12,718           
Retiree Loans

Refund 1,612             1,612             
TOTAL  29,644           

 

Miscellaneous:
Lost Investment fee/Delinquent fee (Contributions)
Building Security Cards
Annuities (deceased pensioners checks)

Cost of Living Bonuses
Refund (Maintenance & Repair)
Structured Service Fees
TOTAL 340,686

GOVERNMENT EMPLOYEES RETIREMENT SYSTEM
Supplemental Information May 2021

1,494
10

15,391

322,353
487
950



HAVENSIGHT MALL

Month Ending May 31, 2021

May-21 May-20 YTD Fiscal 2021 YTD Fiscal 2020

Receipts from collections  

*Rents from Havensight Tenants - net 119,519$                61,885$                  1,215,507$             2,152,441$             

Miscellaneous -$                        -$                        428,120$                -$                        

Total Collections 119,519$              61,885$                1,643,627$           2,152,441$           

Disbursements  

Personnel Services 78,092$                  -$                        716,303$                -$                        

Fringe Benefits 41,198$                  -$                        296,717$                -$                        

Supplies 9,212$                    -$                        70,179$                  -$                        

Other Services and Charges 7,681$                    23,113$                  75,784$                  26,210$                  

Utilities 811$                       3,251$                    30,591$                  3,341$                    

Capital Project 213,956$                108,030$                1,479,367$             108,030$                

Allotments to WICO/Management fees -$                        75,151$                        -$                        145,319$                

Total Disbursements 350,949$                75,151$                  2,668,942$             282,900$                

Net Cash Surplus/(Net Cash Deficit) (231,430)$             (13,266)$               (1,025,314)$          1,869,541$           

 
Synopsis
For the month of May 2021 Havensight Mall collected 34% of what is needed to cover expenses totaling $350,949 of which
$213,956 was capital outlay.  

Year to date collection of $1,643,627 was approximately 76% of last year's collection of $2,152,441 (corrected for last month)

Year to date expenditure of $2,668,942 is approximately 51% of the budgeted amount for the fiscal year.  

Schedule of Receipts and Disbursements
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Monthly Performance & Update

Total Plan Performance

      o   Total Plan returned 0.8% for the month

      o   Total Fixed Income's 0.2% return

           underperfomed its benchmark by 10 bps

      o   Total Alternative's 4.0% return outperformed

           its benchmark by 310 bps

Notable Fund Performance

      o   Pugh Capital returned 0.4% and

           outperformed its benchmark by 3 bps

      o   US Debt Index returned 0.3%

      o   Mesirow Fund IV & V returned 23%

 Compliance Updates

      o   No updates for the month
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1 Month YTD 1 Year 3 Year 5 Year Since Incept

Total Fixed Income 0.2 -2.1 0.2 4.0 3.4 7.0

BBG BARC Agg Bd 0.3 -2.3 -0.4 5.1 3.2 7.6

Excess -0.1 0.2 0.6 -1.0 0.1 -0.6

1 Month YTD 1 Year 3 Year 5 Year Since Incept

Total Alternatives 4.0 5.1 8.9 7.9 1.8 -0.3

S&P 500 + 3% 0.9 14.0 44.4 21.5 20.6 13.7

Excess 3.1 -8.8 -35.5 -13.6 -18.8 -14.0

1 Month YTD 1 Year 3 Year 5 Year Since Incept

Total Plan 0.8 -0.2 4.8 5.9 6.7 8.6
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GERS OF USVI
May 31, 2021

*Total Alternatives performance excludes Member Loan Program, STT Office Complex, and STX Office Complex



Monthly Cash Flow Update

Cash Flow

   o   Ended month at approximately $460 million*

   o   No funds raised in the month of May

Investment Management/Custodian/Consulting Fees

   o   $15 thousand MTD

• Custodian bank $15 thousand

   o   $134 thousand Calendar YTD

• Investment management $88 thousand

• Investment consultant $31 thousand

• Custodian bank $15 thousand

   o   $239 thousand FYTD

• Investment management $176 thousand

• Investment consultant $31 thousand

• Custodian bank $32 thousand

Securities Lending

   o   MTD earnings $1,500

   o   YTD earnings $5,000

   o   FYTD earnings $6,000

Record of Asset Growth

One Month Year to Date One Year

Total Plan

Beginning Market Value 471,267,393 510,450,368 559,993,535

    Net Cash Flow -15,015,118 -49,103,012 -124,343,668

    Income 288,447 1,799,056 4,529,215

    Gain/Loss 3,597,026 -3,008,664 19,958,667

Ending Market Value 460,137,748 460,137,748 460,137,748

Net Asset Value over Time ($000)
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Allocation Market Values

Ending Market Value in
Millions

Domestic Fixed Income 298.46

Alternative Assets 74.55

Cash 87.11

GERS OF USVI
May 31, 2021

* Excludes: Members Loan Program - (MV) $28 million, STT Office Complex - (MV) $8 million, and STX Office Complex - (MV) $3.3 million.
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  GOVERNMENT EMPLOYEES’ RETIREMENT SYSTEM 

 

RESOLUTION No. 9- 2021  

 

To honor and commend retiring trustees for their service to the Government 

Employees Retirement System 

 

AT THE REGULAR MEETING of the Board of Trustees of the Government 

Employees’ Retirement System of the Virgin Islands (“GERS”) held via Zoom on May 27, 2021, 

Mr. Nellon L. Bowry, Chairman of the Board, presided.  Trustees present were: Mr. Nellon L. 

Bowry, Mr. Vincent G. Liger, Ms. Leona E. Smith and Mr. Andre T. Dorsey. A quorum was 

present and the resolution passed upon a motion and adopted by a majority vote of the members 

present.  

WITNESSETH: 

WHEREAS, pursuant to 3 V.I.C. § 715, trustees are appointed or elected, for five-year 

terms with the responsibility for the proper operation of the System and for making effective the 

provisions of Chapters 27 and 28A of Title 3 of the Virgin Islands Code; and 

WHEREAS, trustees are required to commit substantial time and energy in the 

performance of their duties to include attendance at monthly board meetings, committee 

meetings, special board meetings and to review and digest voluminous documents and reports; 

and 

WHEREAS, trustees are required to attend training and meetings with consultants and 

other technical and legal staff; and 

WHEREAS, trustees continue to serve and to give their best effort and diligence under 

difficult circumstances which may be characterized as a “thankless” job; and 

WHEREAS, as trustees’ terms come to an end, it is appropriate to recognize and 

commend them for their years of faithful and diligent service. 



Government Employees’ Retirement System 
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NOW THEREFORE, upon a motion made by ________________ and seconded by 

____________________; and adopted by a majority vote; it is hereby 

RESOLVED, that trustees whose terms have ended shall be appreciated, honored and 

commended, for their service to the System; and it is further 

RESOLVED, that the Chairman and Administrator shall prepare an appropriate token of 

appreciation such as a plaque or other tangible evidence of appreciation; and it is further 

RESOLVED, that the Administrator and Chairman are authorized to execute any and all 

instruments and contracts to facilitate the intent of this Resolution.  

 

 

 

IN WITNESS WHEREOF, I have signed this Resolution as of the ________ day of 

_____________, 2021. 

 

     By: ___________________________ 

           Mr. Nellon L. Bowry 

           Chairman  

 

 

ATTEST: 

By:_________________________ 

       Austin L. Nibbs, CPA, CGMA 

       Secretary 
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